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Entry into a Material Definitive Agreement and Completion of Initial Public Offering
 

On March 22, 2023, the registration statement (File No. 333-267077) (the “Registration Statement”) relating to the initial public offering (“IPO”)
of CBL International Limited (the “Company”) was declared effective by the Securities and Exchange Commission. In connection therewith, the Company
entered into an underwriting agreement (the “Underwriting Agreement”) with Pacific Century Securities, LLC (as representatives of the underwriters
named therein), dated March 22, 2023, attached as Exhibit 1.1 hereto and incorporated herein by reference.

 
On March 27, 2023, the Company consummated the IPO of 3,325,000 ordinary shares, par value $0.0001 per share (the “Ordinary Shares”) at a

price of $4.0 per share (the “Offering Price”), pursuant to the Underwriting Agreement. The underwriters were granted a 45-day option to purchase up to
additional 498,750 Ordinary Shares to cover over-allotments, if any. The underwriters exercised their over-allotment option in part and, on March 23, 2023,
the underwriters purchased an additional 425,000 Ordinary Shares at the Offering Price.

 
Other Events.
 

On March 23, 2023, in connection with the IPO, the Company filed its Second Amended and Restated Memorandum of Association and
Amended and Restated Articles of Association (the “Articles”) with the Registrar of Companies in Cayman Islands, copies of which are attached as
Exhibits 3.1 and 3.2 hereto, respectively, and are incorporated by reference herein.

 
On March 22, 2023, the Company issued a press release announcing the pricing of the IPO, a copy of which is attached as Exhibit 99.1 to this

report. On March 27, 2023, the Company issued a press release announcing the closing of the IPO, a copy of which is attached as Exhibit 99.2 to this
report.

 
Exhibits.
 

The following exhibits are being filed herewith:
 
Exhibit No.  Description
1.1  Underwriting Agreement dated March 22, 2023
3.1  Second Amended and Restated Memorandum of Association of the Company
3.2  Amended and Restated Articles of Association of the Company
99.1  Press Release, dated March 22, 2023
99.2  Press Release, dated March 27, 2023
 
 



 
 

SIGNATURES
 

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized.
 
 CBL International Limited
   
 By: /s/ Teck Lim Chia
 Name: Teck Lim Chia
Date: March 28, 2023 Title: Chief Executive Officer
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UNDERWRITING AGREEMENT

 
between

 
CBL INTERNATIONAL LIMITED

 
and

 
PACIFIC CENTURY SECURITIES, LLC,

as Representative of the Several Underwriters
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CBL INTERNATIONAL LIMITED
 

UNDERWRITING AGREEMENT
 

New York, New York
March 22, 2023

 
PACIFIC CENTURY SECURITIES, LLC
as Representative of the several Underwriters named on Schedule 1 attached hereto
60-20 Woodside Avenue, Suite 211
Queens, New York 11377
 
Ladies and Gentlemen:
 

The undersigned, CBL INTERNATIONAL LIMITED, a corporation formed under the laws of the Cayman Islands (the “Company”), hereby
confirms its agreement (this “Agreement”) with PACIFIC CENTURY SECURITIES, LLC, a FINRA Member firm (hereinafter referred to as the
“Representative”), and with the other underwriters named on Schedule 1 hereto for which the Representative is acting as representative (the
Representative and such other underwriters being collectively called the “Underwriters” or, individually, an “Underwriter”) as follows:
 
1. Purchase and Sale of Shares.

 
1.1 Firm Shares.

 
1.1.1. Nature and Purchase of Firm Shares.

 
(i) On the basis of the representations and warranties herein contained, but subject to the terms and conditions herein set forth,

the Company agrees to issue and sell to the several Underwriters, an aggregate of 3,325,000 (“Firm Shares”) of the Company’s ordinary shares, par value
$0.0001 per share (the “Ordinary Shares”) and each Underwriter agrees to purchase, severally and not jointly, at the Closing, an aggregate of the Firm
Shares. The offering and sale of the Shares is herein (including, for avoidance of doubt, any Over-allotment Shares, if any are sold) referred to as the
“Offering.”

 
The Underwriters, severally and not jointly, agree to purchase from the Company the number of Firm Shares set forth opposite

their respective names on Schedule 1 attached hereto and made a part hereof at a purchase price of $3.72 per Firm Share (93% of the per Firm Share public
offering price) (the “Purchase Price”). The Firm Shares are to be offered initially to the public at the offering price set forth on the cover page of the
Prospectus (as defined in Section 2.1.1 hereof).

 
1.1.2. Firm Shares Payment and Delivery.

 
(i) Delivery and payment for the Firm Shares shall be made no later than 1:00 p.m., Eastern time, on the second (2nd) Business

Day following the effective date (the “Effective Date”) of the Registration Statement (as defined in Section 2.1.1 below) (or the third (3rd) Business Day
following the Effective Date if the Registration Statement is declared effective by the U.S. Securities and Exchange Commission (the “Commission”) after
4:01 p.m., Eastern time) or at such time as shall be agreed upon by the Representative and the Company, at the offices of The Crone Law Group, P.C., 420
Lexington Avenue, Suite 2446, New York, New York 10170 (“Representative’s Counsel”), or at such other place (or remotely by facsimile or other
electronic transmission) as shall be agreed upon by the Representative and the Company. The hour and date of delivery and payment for the Firm Shares is
called the “Closing Date.”
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(ii) Payment for the Firm Shares shall be made on the Closing Date by wire transfer in Federal (same day) funds, payable to the
order of the Company upon delivery of the certificates (in form and substance satisfactory to the Underwriters) representing the Firm Shares (or through the
facilities of the Depository Trust Company (“DTC”)) for the account of the Underwriters. The Firm Shares shall be registered in such name or names and
in such authorized denominations as the Representative may request in writing prior to the Closing Date. The Company shall not be obligated to sell or
deliver the Firm Shares except upon tender of payment by the Representative for all of the Firm Shares. The term “Business Day” means any day other
than a Saturday, a Sunday or a legal holiday or a day on which banking institutions are authorized or obligated by law to close in New York, New York.

 
1.2. Over-allotment Option.

 
1.2.1. Option Shares. For the purposes of covering any over-allotments in connection with the distribution and sale of the Firm Shares,

the Company hereby grants to the Underwriters an option (the “Over-allotment Option”) to purchase, in the aggregate, up to 498,750 additional Ordinary
Shares (the “Option Shares”, and along with the Firm Shares, the “Shares”), representing fifteen percent (15%) of the Firm Shares sold in the offering,
from the Company. The purchase price to be paid per Option Share shall be equal to the Purchase Price per share set forth in Section 1.1.1. The Shares shall
be issued directly by the Company and shall have the rights and privileges described in the Registration Statement, the Pricing Disclosure Package and the
Prospectus referred to below. The offering and sale of the Shares is herein referred to as the “Offering.”

 
1.2.2. Exercise of Option. The Over-allotment Option granted pursuant to Section 1.2.1 hereof may be exercised by the Representative as

to all (at any time) or any part (from time to time) of the Option Shares within forty-five (45) days after the Effective Date. The Underwriters shall not be
under any obligation to purchase any of the Option Shares prior to the exercise of the Over-allotment Option. The Over-allotment Option granted hereby
may be exercised by the giving of written notice to the Company from the Representative, setting forth the number of the Option Shares to be purchased
and the date and time for delivery of and payment for the Option Shares (the “Option Closing Date”), which shall not be later than five (5) full Business
Days after the date of the notice or such other time as shall be agreed upon by the Company and the Representative, at the offices of Representative’s
Counsel or at such other place (including remotely by facsimile or other electronic transmission) as shall be agreed upon by the Company and the
Representative. If such delivery and payment for the Option Shares does not occur on the Closing Date, the Option Closing Date will be as set forth in the
notice. Upon exercise of the Over-allotment Option with respect to all or any portion of the Option Shares subject to the terms and conditions set forth
herein, (i) the Company shall become obligated to sell to the Underwriters the number of the Option Shares specified in such notice and (ii) each of the
Underwriters, acting severally and not jointly, shall purchase that portion of the total number of the Option Shares then being purchased as set forth in
Schedule 1opposite the name of such Underwriter.

 
1.2.3. Payment and Delivery. Payment for the Option Shares shall be made on the Option Closing Date by wire transfer in Federal (same

day) funds, payable to the order of the Company upon delivery to you of certificates (in form and substance satisfactory to the Underwriters) representing
the Option Shares (or through the facilities of DTC or via DWAC transfer) for the account of the Underwriters. The Option Shares shall be registered in
such name or names and in such authorized denominations as the Representative may request in writing prior to the Option Closing Date. The Company
shall not be obligated to sell or deliver the Option Shares except upon tender of payment by the Representative for applicable Option Shares.
 

1.3 [Omitted.]
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2. Representations and Warranties of the Company. The Company represents and warrants to the Underwriters as of the Applicable Time (as defined
below), as of the Closing Date and as of the Option Closing Date, if any, as follows:

 
2.1. Filing of Registration Statement.

 
2.1.1. Pursuant to the Securities Act. The Company has filed with the Commission a registration statement, and an amendment or

amendments thereto, on Form F-1 (File No. 333-267077), including any related prospectus or prospectuses, for the registration of the Shares under the
Securities Act of 1933, as amended (the “Securities Act”), which registration statement and amendment or amendments have been prepared by the
Company in all material respects in conformity with the requirements of the Securities Act and the rules and regulations of the Commission under the
Securities Act (the “Securities Act Regulations”) and will contain all material statements that are required to be stated therein in accordance with the
Securities Act and the Securities Act Regulations. Except as the context may otherwise require, such registration statement, as amended, on file with the
Commission at the time the registration statement became effective (including the Preliminary Prospectus included in the registration statement, financial
statements, schedules, exhibits and all other documents filed as a part thereof and all information deemed to be a part thereof as of the Effective Date
pursuant to paragraph (b) of Rule 430A of the Securities Act Regulations (the “Rule 430A Information”)), is referred to herein as the “Registration
Statement.” If the Company files any registration statement pursuant to Rule 462(b) of the Securities Act Regulations, then after such filing, the term
“Registration Statement” shall include such registration statement filed pursuant to Rule 462(b). The Registration Statement has been declared effective
by the Commission on the date hereof.

 
Each prospectus used prior to the Registration Statement being declared effective by the Commission, and each prospectus that omitted the Rule

430A Information that was used after being declared effective and prior to the execution and delivery of this Agreement, is herein called a “Preliminary
Prospectus.” The Preliminary Prospectus, subject to completion, dated December 19, 2022, that was included in the Registration Statement immediately
prior to the Applicable Time is hereinafter called the “Pricing Prospectus.” The final prospectus in the form first furnished to the Underwriters for use in
the Offering is hereinafter called the “Prospectus.” Any reference to the “most recent Preliminary Prospectus” shall be deemed to refer to the latest
Preliminary Prospectus included in the Registration Statement.

 
“Applicable Time” means 1:00 p.m., Eastern time, on the date of this Agreement.
 
“Issuer Free Writing Prospectus” means any “issuer free writing prospectus,” as defined in Rule 433 of the Securities Act Regulations (“Rule

433”), including without limitation any “free writing prospectus” (as defined in Rule 405 of the Securities Act Regulations) relating to the Shares that is (i)
required to be filed with the Commission by the Company, (ii) a “road show that is a written communication” within the meaning of Rule 433(d)(8)(i),
whether or not required to be filed with the Commission, or (iii) exempt from filing with the Commission pursuant to Rule 433(d)(5)(i) because it contains
a description of the Shares or of the Offering that does not reflect the final terms, in each case in the form filed or required to be filed with the Commission
or, if not required to be filed, in the form retained in the Company’s records pursuant to Rule 433(g).

 
“Issuer General Use Free Writing Prospectus” means any Issuer Free Writing Prospectus that is intended for general distribution to prospective

investors (other than a “bona fide electronic road show,” as defined in Rule 433 (the “Bona Fide Electronic Road Show”)), as evidenced by its being
specified in Schedule 2-B hereto.

 
“Issuer Limited Use Free Writing Prospectus” means any Issuer Free Writing Prospectus that is not an Issuer General Use Free Writing

Prospectus.
 
“Pricing Disclosure Package” means any Issuer General Use Free Writing Prospectus issued at or prior to the Applicable Time, the Pricing

Prospectus and the information included on Schedule 2-A hereto, all considered together.
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2.1.2. Pursuant to the Exchange Act. The Company has filed with the Commission a Form 8-A (File Number 001-41657) providing for

the registration pursuant to Section 12(b) under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), of the Ordinary Shares. The
registration of the Ordinary Shares under the Exchange Act has been declared effective by the Commission on or prior to the date hereof. The Company has
taken no action designed to, or likely to have the effect of, terminating the registration of the Ordinary Shares under the Exchange Act, nor has the
Company received any notification that the Commission is contemplating terminating such registration.
 

2.2. Stock Exchange Listing. The Shares and the Ordinary Shares have been approved for listing on the NASDAQ Capital Market (the
“Exchange”), subject only to official notice of issuance, and the Company has taken no action designed to, or likely to have the effect of, delisting of the
Shares or the Ordinary Shares from the Exchange, nor has the Company received any notification that the Exchange is contemplating terminating such
listing except as described in the Registration Statement, the Pricing Disclosure Package and the Prospectus.

 
2.3. No Stop Orders, etc. Neither the Commission nor, to the Company’s knowledge, any state regulatory authority has issued any order

preventing or suspending the use of the Registration Statement, any Preliminary Prospectus or the Prospectus or has instituted or, to the Company’s
knowledge, threatened to institute, any proceedings with respect to such an order. The Company has complied with each request (if any) from the
Commission for additional information.

 
2.4. Disclosures in Registration Statement.

 
2.4.1. Compliance with Securities Act and 10b-5 Representation.

 
(i) Each of the Registration Statement and any post-effective amendment thereto, at the time it became effective, complied in all

material respects with the requirements of the Securities Act and the Securities Act Regulations. Each Preliminary Prospectus, including the prospectus
filed as part of the Registration Statement as originally filed or as part of any amendment or supplement thereto, and the Prospectus, at the time each was
filed with the Commission, complied in all material respects with the requirements of the Securities Act and the Securities Act Regulations. Each
Preliminary Prospectus delivered to the Underwriters for use in connection with this Offering and the Prospectus was or will be identical to the
electronically transmitted copies thereof filed with the Commission pursuant to the Commission’s EDGAR filing system (“EDGAR”), except to the extent
permitted by Regulation S-T promulgated under the Securities Act (“Regulation S-T”).

 
(ii) Neither the Registration Statement nor any amendment thereto, at its effective time, as of the Applicable Time, at the

Closing Date or at any Option Closing Date (if any), contained, contains or will contain an untrue statement of a material fact or omitted, omits or will omit
to state a material fact required to be stated therein or necessary to make the statements therein, in the light of the circumstances under which they were
made, not misleading.

 
(iii) The Pricing Disclosure Package, as of the Applicable Time, at the Closing Date, or at any Option Closing Date (if any), did

not, does not and will not include an untrue statement of a material fact or omit to state a material fact necessary in order to make the statements therein, in
the light of the circumstances under which they were made, not misleading; and each Issuer Limited Use Free Writing Prospectus hereto does not conflict
in any material respect with the information contained in the Registration Statement, any Preliminary Prospectus, the Pricing Prospectus or the Prospectus,
and each such Issuer Limited Use Free Writing Prospectus, as supplemented by and taken together with the Pricing Prospectus as of the Applicable Time,
did not include an untrue statement of a material fact or omit to state a material fact necessary in order to make the statements therein, in light of the
circumstances under which they were made, not misleading; provided, however, that this representation and warranty shall not apply to statements made or
statements omitted in reliance upon and in conformity with written information furnished to the Company with respect to the Underwriters by the
Representative expressly for use in the Registration Statement, the Pricing Prospectus or the Prospectus or any amendment thereof or supplement thereto.
The parties acknowledge and agree that such information provided by or on behalf of any Underwriter consists solely of the following disclosure contained
in the “Underwriting” section of the Prospectus: (i) the table showing the number of securities to be purchased by each Underwriter and the name(s) of the
underwriters on the cover page, (ii) the third and fourth full paragraphs, (iii) the second, third, and fourth sentences of the first paragraph under the heading
“Discounts and Expenses” and (iv), the sub-sections titled “Selling Restrictions,” “Price Stabilization, Short Positions,” “Affiliations” and “Electronic
Distribution” (the “Underwriters’ Information”).
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(iv) Neither the Prospectus nor any amendment or supplement thereto (including any prospectus wrapper), as of its issue date, at

the time of any filing with the Commission pursuant to Rule 424(b) and at the Closing Date, or at any Option Closing Date (if any), included, includes or
will include an untrue statement of a material fact or omitted, omits or will omit to state a material fact necessary in order to make the statements therein, in
the light of the circumstances under which they were made, not misleading; provided, however, that this representation and warranty shall not apply to the
Underwriters’ Information.
 

2.4.2. Disclosure of Agreements. The agreements and documents described in the Registration Statement, the Pricing Disclosure Package
and the Prospectus conform in all material respects to the descriptions thereof contained therein and there are no agreements or other documents required
by the Securities Act and the Securities Act Regulations to be described in the Registration Statement, the Pricing Disclosure Package and the Prospectus
or to be filed with the Commission as exhibits to the Registration Statement, that have not been so described or filed. Each agreement or other instrument
(however characterized or described) to which the Company is a party or by which it is or may be bound or affected and (i) that is referred to in the
Registration Statement, the Pricing Disclosure Package and the Prospectus, or (ii) is material to the Company’s business of the Company and its
Subsidiaries (as defined below) taken as a whole, has been duly authorized and validly executed by the Company and/or its Subsidiaries, is in full force and
effect in all material respects and is enforceable against the Company and/or its Subsidiaries and, to the Company’s knowledge, the other parties thereto, in
accordance with its terms, except (x) as such enforceability may be limited by bankruptcy, insolvency, reorganization or similar laws affecting creditors’
rights generally, (y) as enforceability of any indemnification or contribution provision may be limited under the federal and state securities laws, and (z)
that the remedy of specific performance and injunctive and other forms of equitable relief may be subject to the equitable defenses and to the discretion of
the court before which any proceeding therefor may be brought. None of such agreements or instruments has been assigned by the Company and/or its
Subsidiaries, and neither the Company and/or its Subsidiaries nor, to the Company’s knowledge, any other party is in default thereunder and, to the
Company’s knowledge, no event has occurred that, with the lapse of time or the giving of notice, or both, would constitute a default thereunder except for
such defaults that would not reasonably be expected to result in a Material Adverse Change (as defined in Section 2.5.1 below). To the best of the
Company’s knowledge, performance by the Company and/or its Subsidiaries of the material provisions of such agreements or instruments will not result in
a violation of any existing applicable law, rule, regulation, judgment, order or decree of any governmental or regulatory agency, authority, body, entity or
court, domestic or foreign, having jurisdiction over the Company and/or its Subsidiaries or any of their/its assets or businesses (each, a “Governmental
Entity”), including, without limitation, those relating to environmental laws and regulations, that, individually or in the aggregate, would not reasonably be
expected to result in a Material Adverse Change as defined in Section 2.5.1 below.

 
2.4.3. Prior Securities Transactions. No securities of the Company have been sold by the Company or, to the Company’s knowledge, by

or on behalf of, or for the benefit of, any person or persons controlling, controlled by or under common control with the Company, except as disclosed in
the Registration Statement, the Pricing Disclosure Package and the Preliminary Prospectus.

 
2.4.4. Regulations. The disclosures in the Registration Statement, the Pricing Disclosure Package and the Prospectus concerning the

effects of federal, state, local and all foreign laws, rules and regulations relating to the Offering and the Company’s business as currently conducted or
contemplated are, to the Company’s knowledge, correct and complete in all material respects and no other such laws, rules or regulations are required to be
disclosed in the Registration Statement, the Pricing Disclosure Package and the Prospectus which are not so disclosed.

 
2.4.5. No Other Distribution of Offering Materials. The Company has not, directly or indirectly, distributed and will not distribute any

offering material in connection with the Offering other than any Preliminary Prospectus, any Issuer Free Writing Prospectus, the Prospectus and other
materials, if any, permitted under the Securities Act and consistent with Section 3.2 below.
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2.5 Changes After Dates in Registration Statement.
 

2.5.1. No Material Adverse Change. Since the respective dates as of which information is given in the Registration Statement, the Pricing
Disclosure Package and the Prospectus, except as otherwise specifically stated therein: (i) there has been no material adverse change in the financial
position or results of operations of the Company or its Subsidiaries taken as a whole, nor to the Company’s knowledge any change or development that,
singularly or in the aggregate, would involve a material adverse change or a prospective material adverse change, in or affecting the condition (financial or
otherwise), results of operations, business, assets or prospects of the Company or its Subsidiaries taken as a whole (a “Material Adverse Change”); (ii)
there have been no material transactions entered into by the Company or its Subsidiaries, other than as contemplated pursuant to this Agreement; and (iii)
no executive officer or director of the Company has resigned from any position with the Company.

 
2.5.2. Recent Securities Transactions, etc. Subsequent to the respective dates as of which information is given in the Registration

Statement, the Pricing Disclosure Package and the Prospectus, and except as may otherwise be indicated or contemplated herein or disclosed in the
Registration Statement, the Pricing Disclosure Package and the Prospectus, the Company has not: (i) issued any securities or incurred any liability or
obligation, direct or contingent, for borrowed money; or (ii) declared or paid any dividend or made any other distribution on or in respect to its capital
stock.

 
2.6 Disclosures in Commission Filings. None of the Company’s filings with, or other documents furnished to, the Commission contained any

untrue statement of a material fact or omitted to state any material fact necessary in order to make the statements therein, in the light of the circumstances
under which they were made, not misleading. The Company has made all filings with the Commission required under the Exchange Act and the rules and
regulations of the Commission promulgated thereunder (the “Exchange Act Regulations”).

 
2.7 Independent Accountants. To the knowledge of the Company, Wei, Wei & Co., LLP (the “Auditor”), whose report is filed with the

Commission as part of the Registration Statement, the Pricing Disclosure Package and the Prospectus, is an independent registered public accounting firm
as required by the Securities Act and the Securities Act Regulations and the Public Company Accounting Oversight Board. The Auditor has not, during the
periods covered by the financial statements included in the Registration Statement, the Pricing Disclosure Package and the Prospectus, provided to the
Company any non-audit services, as such term is used in Section 10A(g) of the Exchange Act.

 
2.8 Financial Statements, etc. The financial statements, including the notes thereto and supporting schedules, if any, included in the Registration

Statement, the Pricing Disclosure Package and the Prospectus, fairly present in all material respects the financial position and the results of operations of
the Company at the dates and for the periods stated therein; and such financial statements have been prepared in conformity with U.S. generally accepted
accounting principles (“GAAP”), consistently applied throughout the periods involved (provided that unaudited interim financial statements are subject to
year-end audit adjustments that are not expected to be material in the aggregate and do not contain all footnotes required by GAAP); and the supporting
schedules, if any, included in the Registration Statement present fairly in all material respects the information required to be stated therein. Except as
included therein, no historical or pro forma financial statements are required to be included in the Registration Statement, the Pricing Disclosure Package or
the Prospectus under the Securities Act or the Securities Act Regulations. The pro forma and pro forma as adjusted financial information and the related
notes, if any, included in the Registration Statement, the Pricing Disclosure Package and the Prospectus have been properly compiled and prepared in all
material respects in accordance with the applicable requirements of the Securities Act and the Securities Act Regulations and present fairly in all material
respects the information shown therein, and the assumptions used in the preparation thereof are reasonable and the adjustments used therein are appropriate
to give effect to the transactions and circumstances referred to therein. All disclosures contained in the Registration Statement, the Pricing Disclosure
Package or the Prospectus regarding “non-GAAP financial measures” (as such term is defined by the rules and regulations of the Commission), if any,
comply in all material respects with Regulation G of the Exchange Act and Item 10 of Regulation S-K of the Securities Act, to the extent applicable. Each
of the Registration Statement, the Pricing Disclosure Package and the Prospectus discloses all material off-balance sheet transactions, arrangements,
obligations (including contingent obligations), and other relationships of the Company with unconsolidated entities or other persons that may have a
material current or future effect on the Company’s financial condition, changes in financial condition, results of operations, liquidity, capital expenditures,
capital resources, or significant components of revenues or expenses. Except as disclosed in the Registration Statement, the Pricing Disclosure Package and
the Prospectus, (a) since the date of the last balance sheet included in the Registration Statement, the Pricing Disclosure Package and the Prospectus,
neither the Company nor any of its direct and indirect subsidiaries, including each entity disclosed or described in the Registration Statement, the Pricing
Disclosure Package and the Prospectus as being a subsidiary of the Company (each, a “Subsidiary” and, collectively, the “Subsidiaries”), has incurred any
material liabilities or obligations, direct or contingent, or entered into any material transactions other than in the ordinary course of business, (b) the
Company has not declared or paid any dividends or made any distribution of any kind with respect to its Ordinary Shares or other capital stock (c) there has
not been any change in the capital stock of the Company or any of its Subsidiaries, or, other than in the ordinary course of business, any grants under any
stock compensation plan, and (d) there has not been any material adverse change in the Company’s long-term or short-term debt. The Company represents
that it has no direct or indirect subsidiaries other than those listed in Exhibit 21.1 to the Registration Statement.
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2.9 Authorized Capital; Options, etc. The Company had, at the date or dates indicated in the Registration Statement, the Pricing Disclosure
Package and the Prospectus, the duly authorized, issued and outstanding capital as set forth therein. Based on the assumptions stated in the Registration
Statement, the Pricing Disclosure Package and the Prospectus, the Company will have on the Closing Date the adjusted capitalization set forth therein.
Except as set forth in, or contemplated by, the Registration Statement, the Pricing Disclosure Package and the Prospectus, on the Effective Date, as of the
Applicable Time and on the Closing Date or at any Option Closing Date, there will be no stock options, warrants, or other rights to purchase or otherwise
acquire any authorized, but unissued Ordinary Shares of the Company or any security convertible or exercisable into Ordinary Shares of the Company, or
any contracts or commitments to issue or sell Ordinary Shares or any such options, warrants, rights or convertible securities.

 
2.10 Valid Issuance of Securities, etc.
 

2.10.1. Outstanding Securities. All issued and outstanding securities of the Company issued prior to the transactions contemplated by this
Agreement have been duly authorized and validly issued and are fully paid and non-assessable; the holders thereof have no contractual rights of rescission
or the ability to force the Company to repurchase such securities with respect thereto, and are not subject to personal liability by reason of being such
holders; and none of such securities were issued in violation of the preemptive rights, rights of first refusal or rights of participation of any holders of any
security of the Company or similar contractual rights granted by the Company. The authorized Ordinary Shares and any other securities outstanding or to
be outstanding upon consummation of the Offering conform in all material respects to all statements relating thereto contained in the Registration
Statement, the Pricing Disclosure Package and the Prospectus. The offers and sales of the outstanding Ordinary Shares, options, warrants and other rights to
purchase or exchange such securities for Ordinary Shares were at all relevant times either registered under the Securities Act and the applicable state
securities or “blue sky” laws or, based in part on the representations and warranties of the purchasers of such Ordinary Shares, exempt from such
registration requirements. The description of the Company’s stock option, stock bonus and other stock plans or arrangements, and the options or other
rights granted thereunder, as described in the Registration Statement, the Pricing Disclosure Package and the Prospectus, if any, accurately and fairly
present, in all material respects, the information required to be shown with respect to such plans, arrangements, options and rights.

 
2.10.2. Securities Sold Pursuant to this Agreement. The Shares have been duly authorized for issuance and sale and, when issued and

paid for, will be validly issued, fully paid and non-assessable; the holders thereof are not and will not be subject to personal liability by reason of being
such holders; the Shares are not and will not be subject to the preemptive rights of any holders of any security of the Company or similar contractual rights
granted by the Company; and all corporate action required to be taken for the authorization, issuance and sale of the Shares has been duly and validly
taken; such Ordinary Shares will be validly issued, fully paid and non-assessable. The Shares conform in all material respects to all statements with respect
thereto contained in the Registration Statement, the Pricing Disclosure Package and the Prospectus.
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2.11 Registration Rights of Third Parties. Except as set forth in the Registration Statement, the Pricing Disclosure Package and the Prospectus, no
holders of any securities of the Company or any options, warrants, rights or other securities exercisable for or convertible or exchangeable into securities of
the Company have the right to require the Company to register any such securities of the Company under the Securities Act or to include any such
securities in the Registration Statement or any other registration statement to be filed by the Company.

 
2.12 Validity and Binding Effect of Agreements. The execution, delivery and performance of this Agreement has been duly and validly authorized

by the Company, and, when executed and delivered, will constitute, the valid and binding agreements of the Company, enforceable against the Company in
accordance with its terms, except: (i) as such enforceability may be limited by bankruptcy, insolvency, reorganization or similar laws affecting creditors’
rights generally; (ii) as enforceability of any indemnification or contribution provision may be limited under the federal and state securities laws; and (iii)
that the remedy of specific performance and injunctive and other forms of equitable relief may be subject to the equitable defenses and to the discretion of
the court before which any proceeding therefor may be brought.

 
2.13 No Conflicts, etc. The execution, delivery and performance by the Company of this Agreement and all ancillary documents, the

consummation by the Company of the transactions herein and therein contemplated and the compliance by the Company with the terms hereof and thereof
do not and will not, with or without the giving of notice or the lapse of time or both: (i) result in a breach of, or conflict with, in any material respect any of
the terms and provisions of, or constitute a material default under, or result in the creation, modification, termination or imposition of any lien, charge or
encumbrance upon any property or assets of the Company pursuant to the terms of any indenture, mortgage, deed of trust, loan agreement or any other
agreement or instrument to which the Company is a party or as to which any property of the Company is a party except breaches, conflicts or defaults that
would not reasonably be expected to result in a Material Adverse Change; (ii) result in any violation of the provisions of the Company’s Memorandum and
Articles of Association (as the same has been amended or restated from time to time, the “Charter”); or (iii) violate in any material respect any existing
applicable law, rule, regulation, judgment, order or decree of any Governmental Entity as of the date hereof having jurisdiction over the Company.

 
2.14 No Defaults; Violations. Except as set forth in the Registration Statement, the Pricing Disclosure Package and the Prospectus, no material

default exists in the due performance and observance of any term, covenant or condition of any material license, contract, indenture, mortgage, deed of
trust, note, loan or credit agreement, or any other agreement or instrument evidencing an obligation for borrowed money, or any other material agreement
or instrument to which the Company is a party or by which the Company may be bound or to which any of the properties or assets of the Company is
subject except for any such default that would not be reasonably expected to result in a Material Adverse Change. The Company is not (i) in violation of
any term or provision of its Charter, or (ii) in violation of any franchise, license, permit, applicable law, rule, regulation, judgment or decree of any
Governmental Entity, except for such violations that would not be reasonably expected to result in a Material Adverse Change.

 
2.15 Corporate Power; Licenses; Consents.
 

2.15.1. Conduct of Business. Except as described in the Registration Statement, the Pricing Disclosure Package and the Prospectus, the
Company has all requisite corporate power and authority, and has all necessary consents, authorizations, approvals, licenses, certificates, clearances,
permits and orders and supplements and amendments thereto (collectively, “Authorizations”) of and from all Governmental Entities that it needs as of the
date hereof to conduct its business purpose as described in the Registration Statement, the Pricing Disclosure Package and the Prospectus, except for such
Authorizations, the absence of which would not reasonably be expected to have a Material Adverse Change.
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2.15.2. Transactions Contemplated Herein. The Company has all corporate power and authority to enter into this Agreement and to carry

out the provisions and conditions hereof, and all Authorizations required in connection therewith have been obtained. No Authorization of, and no filing
with, any Governmental Entity, the Exchange or another body is required for the valid issuance, sale and delivery of the Firm Shares and the consummation
of the transactions and agreements contemplated by this Agreement and as contemplated by the Registration Statement, the Pricing Disclosure Package and
the Prospectus, except with respect to applicable federal and state securities or blue-sky laws and the rules and regulations of the Financial Industry
Regulatory Authority (“FINRA”).
 

2.16 D&O Questionnaires. To the Company’s knowledge, all information contained in the questionnaires (the “Questionnaires”) completed by
each of the Company’s directors, officers and principal equity owners or control persons prior to the Offering (the “Insiders”) as supplemented by all
information concerning the Company’s directors and officers and principal shareholders as described in the Registration Statement, the Pricing Disclosure
Package and the Prospectus, as well as in the Lock-Up Agreement (as defined in Section 2.24below), provided to the Underwriters, is true and correct in all
material respects and the Company has not become aware of any information which would cause the information disclosed in the Questionnaires to become
materially inaccurate and incorrect.

 
2.17 Litigation; Governmental Proceedings. There is no action, suit, proceeding, inquiry, arbitration, investigation, litigation or governmental

proceeding pending or, to the Company’s knowledge, threatened against, or involving the Company or, to the Company’s knowledge, any executive officer
or director of the Company, or in connection with the Company’s listing application for the listing of the Shares on the Exchange, which has not been
disclosed in the Registration Statement, the Pricing Disclosure Package and the Prospectus and is required to be disclosed therein.

 
2.18 Good Standing. The Company has been duly incorporated and is validly existing as a corporation and is in good standing under the laws of

the Cayman Islands as of the date hereof, and is duly qualified to do business and is in good standing as a foreign corporation in each other jurisdiction in
which its ownership or lease of property or the conduct of business requires such qualification, except where the failure to be so qualified or in good
standing, singularly or in the aggregate, would not have or reasonably be expected to result in a Material Adverse Change.

 
2.19 Insurance. The Company carries or is entitled to the benefits of insurance (including, without limitation, as to directors and officers insurance

coverage), with reputable insurers, in such amounts and covering such risks which the Company believes are adequate, and as are customary for companies
engaged in similar business, and to the Company’s knowledge all such insurance is in full force and effect. The Company has no reason to believe that it
will not be able (i) to renew its existing insurance coverage as and when such policies expire or (ii) to obtain comparable coverage from similar institutions
as may be necessary or appropriate to conduct its business as now conducted and at a cost that would not reasonably be expected to result in a Material
Adverse Change.

 
2.20 Transactions Affecting Disclosure to FINRA.
 

2.20.1. Finder’s Fees. Except as described in the Registration Statement, the Pricing Disclosure Package and the Prospectus, there are no
claims, payments, arrangements, agreements or understandings relating to the payment of a finder’s, consulting or origination fee by the Company or any
Insider with respect to the sale of the Shares hereunder or any other arrangements, agreements or understandings of the Company or, to the Company’s
knowledge, any of its shareholders that may affect the Underwriters’ compensation, as determined by FINRA.

 
10



 
 
2.20.2. Payments Within Twelve (12) Months. Except as disclosed in writing to the Representative or as described in the Registration

Statement, the Pricing Disclosure Package and the Prospectus, the Company has not made any direct or indirect payments in connection with the Offering
(in cash, securities or otherwise) to: (i) any person, as a finder’s fee, consulting fee or otherwise, in consideration of such person raising capital for the
Company or introducing to the Company persons who raised or provided capital to the Company; (ii) any FINRA member; or (iii) any person or entity that
has any direct or indirect affiliation or association with any FINRA member, within the twelve (12) months prior to the Effective Date, other than the
payment to the Underwriters as provided hereunder in connection with the Offering.

 
2.20.3. Use of Proceeds. None of the net proceeds of the Offering will be paid by the Company to any participating FINRA member or its

affiliates, except as specifically authorized herein.
 

2.20.4. FINRA Affiliation. There is no (i) officer or director of the Company, (ii) to the Company’s knowledge, beneficial owner of 10%
or more of any class of the Company’s securities or (iii) to the Company’s knowledge, beneficial owner of the Company’s unregistered equity securities
who acquired any equity securities of the Company during the 180-day period immediately preceding the filing of the Registration Statement that is an
affiliate or associated person of a FINRA member participating in the Offering (as determined in accordance with the rules and regulations of FINRA).

 
2.20.5. Information. All information provided by the Company in its FINRA questionnaire to Representative Counsel specifically for use

by Representative Counsel in connection with its Public Offering System filings (and related disclosure) with FINRA is true, correct and complete in all
material respects.

 
2.21 Foreign Corrupt Practices Act. None of the Company and its Subsidiaries or, to the Company’s knowledge, any director, officer, agent,

employee or affiliate of the Company and its Subsidiaries or any other person acting on behalf of, and with authority from, the Company and its
Subsidiaries, has, directly or indirectly, given or agreed to give any money, gift or similar benefit (other than legal price concessions to customers in the
ordinary course of business) to any customer, supplier, employee or agent of a customer or supplier, or official or employee of any Governmental Entity
(domestic or foreign) or any political party or candidate for office (domestic or foreign) or other person who was, is, or may be in a position to help or
hinder the business of the Company (or assist it in connection with any actual or proposed transaction) that might subject the Company to any damage or
penalty in any civil, criminal or governmental litigation or proceeding. The Company has taken reasonable steps to ensure that its accounting controls and
procedures are sufficient to cause the Company to comply in all material respects with the Foreign Corrupt Practices Act of 1977, as amended.

 
2.22 Compliance with OFAC. None of the Company and its Subsidiaries or, to the Company’s knowledge, any director, officer, agent, employee

or affiliate of the Company and its Subsidiaries or any other person acting on behalf of, and with authority from, the Company and its Subsidiaries, is
currently subject to any U.S. sanctions administered by the Office of Foreign Assets Control of the U.S. Department of the Treasury (“OFAC”), and the
Company will not, directly or indirectly, use the proceeds of the Offering hereunder, or lend, contribute or otherwise make available such proceeds to any
subsidiary, joint venture partner or other person or entity, for the purpose of financing the activities of any person currently subject to any U.S. sanctions
administered by OFAC.

 
2.23 Money Laundering Laws. The operations of the Company and its Subsidiaries are and have been conducted at all times in compliance in all

material respects with applicable financial recordkeeping and reporting requirements of the Currency and Foreign Transactions Reporting Act of 1970, as
amended, the money laundering statutes of all applicable jurisdictions, the rules and regulations thereunder and any related or similar rules, regulations or
guidelines, issued, administered or enforced by any Governmental Entity (collectively, the “Money Laundering Laws”); and no action, suit or proceeding
by or before any Governmental Entity involving the Company with respect to the Money Laundering Laws is pending or, to the best knowledge of the
Company, threatened.
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2.24 Officers’ Certificate. Any certificate signed by any duly authorized officer of the Company and delivered to the Representative or to

Representative Counsel on the Closing Date shall be deemed a representation and warranty by the Company to the Underwriters as to the matters covered
thereby.

 
2.25 Lock-Up Agreements. Schedule 3 hereto contains a complete and accurate list of the Company’s officers, directors and each Control

Shareholder (as defined in the Registration Statement) of the Company’s outstanding Ordinary Shares (or securities convertible or exercisable into
Ordinary Shares) (collectively, the “Lock-Up Parties”). The Company has caused each of the Lock-Up Parties to deliver to the Representative an executed
Lock-Up Agreement, in a form substantially similar to that attached hereto as Exhibit A (the “Lock-Up Agreement”), simultaneously with or prior to the
execution of this Agreement.

 
2.26 Subsidiaries. All direct and indirect Subsidiaries of the Company are duly organized and in good standing under the laws of the place of

organization or incorporation, and each Subsidiary is in good standing in each jurisdiction in which its ownership or lease of property or the conduct of
business requires such qualification, except where the failure to qualify would not have a material adverse effect on the assets, business or operations of the
Company and the Subsidiaries taken as a whole. The Company’s ownership and control of each Subsidiary is as described in the Registration Statement,
the Pricing Disclosure Package and the Prospectus.
 

2.27 Related Party Transactions. There are no business relationships or related party transactions involving the Company or any other person
required by the rules and regulations of the Commission to be described in the Registration Statement, the Pricing Disclosure Package and the Prospectus
that have not been described as required.

 
2.28 Board of Directors. The Board of Directors of the Company will on the Effective Date be comprised of the persons set forth under the section

of the Pricing Prospectus and the Prospectus titled “Management.” The qualifications of the persons serving as board members and the overall composition
of the board comply with the Exchange Act, the Exchange Act Regulations, the Sarbanes-Oxley Act of 2002 and the rules promulgated thereunder (the
“Sarbanes-Oxley Act”) applicable to the Company and the listing rules of the Exchange. At least one member of the Audit Committee of the Board of
Directors of the Company qualifies as an “audit committee financial expert,” as such term is defined under Regulation S-K and the listing rules of the
Exchange. In addition, at least a majority of the persons serving on the Board of Directors qualify as “independent,” as defined under the listing rules of the
Exchange.

 
2.29 Sarbanes-Oxley Compliance.
 

2.29.1. Disclosure Controls. The Company has developed and currently maintains disclosure controls and procedures that will comply in
all material respects with Rule 13a-15 or 15d-15 under the Exchange Act Regulations, and such controls and procedures are effective to ensure that all
material information concerning the Company will be made known on a timely basis to the individuals responsible for the preparation of the Company’s
Exchange Act filings and other public disclosure documents.

 
2.29.2. Compliance. The Company is and at the Applicable Time and on the Closing Date will be, in material compliance with the

provisions of the Sarbanes-Oxley Act applicable to it, and has implemented or will implement such programs and has taken reasonable steps to ensure the
Company’s future compliance (not later than the relevant statutory and regulatory deadlines therefor) with all of the material provisions of the Sarbanes-
Oxley Act.
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2.30 Accounting Controls. The Company and its Subsidiaries maintain systems of “internal control over financial reporting” (as defined under
Rules 13a-15 and 15d-15 under the Exchange Act Regulations) that comply in all material respects with the requirements of the Exchange Act and have
been designed by, or under the supervision of, their respective principal executive and principal financial officers, or persons performing similar functions,
to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with GAAP, including, but not limited to, internal accounting controls sufficient to provide reasonable assurance that (i) transactions are
executed in accordance with management’s general or specific authorizations; (ii) transactions are recorded as necessary to permit preparation of financial
statements in conformity with GAAP and to maintain asset accountability; (iii) access to assets is permitted only in accordance with management’s general
or specific authorization; and (iv) the recorded accountability for assets is compared with the existing assets at reasonable intervals and appropriate action is
taken with respect to any differences. Except as disclosed in the Registration Statement, the Pricing Disclosure Package and the Prospectus, the Company is
not aware of any material weaknesses in its internal control over financial reporting., and, if applicable, with respect to such remedial actions disclosed in
the Registration Statement, the Pricing Disclosure Package and the Prospectus, the Company represents that it has taken all remedial actions set forth in
such disclosure. The Company’s auditors and the Audit Committee of the Board of Directors of the Company have been advised of: (i) all significant
deficiencies and material weaknesses in the design or operation of internal controls over financial reporting which are known to the Company’s
management and that have adversely affected or are reasonably likely to adversely affect the Company’ ability to record, process, summarize and report
financial information; and (ii) any fraud known to the Company’s management, whether or not material, that involves management or other employees who
have a significant role in the Company’s internal controls over financial reporting.
 

2.31 No Investment Company Status. The Company is not and, after giving effect to the Offering and the application of the proceeds thereof as
described in the Registration Statement, the Pricing Disclosure Package and the Prospectus, will not be, required to register as an “investment company,” as
defined in the Investment Company Act of 1940, as amended.

 
2.32 No Labor Disputes. No material labor dispute with the employees of the Company or any of its Subsidiaries exists or, to the knowledge of the

Company, is imminent. The Company is not aware that any key employee or significant group of employees of the Company plans to terminate
employment with the Company.

 
2.33 Intellectual Property Rights. The Company and each of its Subsidiaries owns or possesses or has valid rights to use all patents, patent

applications, trademarks, service marks, trade names, trademark registrations, service mark registrations, copyrights, licenses, inventions, trade secrets and
similar rights (“Intellectual Property Rights”) described in the Registration Statement, the Pricing Disclosure Package and the Prospectus and necessary
for the conduct of the business of the Company and each of its Subsidiaries as currently carried on and as described in the Registration Statement, the
Pricing Disclosure Package and the Prospectus. To the knowledge of the Company, no action or use by the Company or any of its Subsidiaries necessary
for the conduct of its business as currently carried on and as described in the Registration Statement and the Prospectus will involve or give rise to any
infringement of, or license or similar fees for, any Intellectual Property Rights of others. Neither the Company nor any of its Subsidiaries has received any
notice alleging any such infringement, fee or conflict with asserted Intellectual Property Rights of others. Except as would not reasonably be expected to
result, individually or in the aggregate, in a Material Adverse Change, (A) to the knowledge of the Company, there is no infringement, misappropriation or
violation by third parties of any of the Intellectual Property Rights owned by the Company; (B) there is no pending or, to the knowledge of the Company,
threatened action, suit, proceeding or claim by others challenging the rights of the Company in or to any such Intellectual Property Rights, and the
Company is unaware of any facts which would form a reasonable basis for any such claim, that would, individually or in the aggregate, together with any
other claims in this Section 2.33, reasonably be expected to result in a Material Adverse Change; (C) the Intellectual Property Rights owned by the
Company and, to the knowledge of the Company, the Intellectual Property Rights licensed to the Company, if any, have not been adjudged by a court of
competent jurisdiction invalid or unenforceable, in whole or in part, and there is no pending or, to the Company’s knowledge, threatened action, suit,
proceeding or claim by others challenging the validity or scope of any such Intellectual Property Rights, and the Company is unaware of any facts which
would form a reasonable basis for any such claim that would, individually or in the aggregate, together with any other claims in this Section 2.33,
reasonably be expected to result in a Material Adverse Change; (D) there is no pending or, to the Company’s knowledge, threatened action, suit, proceeding
or claim by others that the Company infringes, misappropriates or otherwise violates any Intellectual Property Rights or other proprietary rights of others,
the Company has not received any written notice of such claim and the Company is unaware of any other facts which would form a reasonable basis for
any such claim that would, individually or in the aggregate, together with any other claims referred to in this Section 2.33, reasonably be expected to result
in a Material Adverse Change; and (E) to the Company’s knowledge, no employee of the Company is in or has ever been in violation in any material
respect of any term of any employment contract, patent disclosure agreement, invention assignment agreement, non-competition agreement, non-
solicitation agreement, nondisclosure agreement or any restrictive covenant to or with a former employer where the basis of such violation relates to such
employee’s employment with the Company, or actions undertaken by the employee while employed with the Company and could reasonably be expected to
result, individually or in the aggregate, in a Material Adverse Change. To the Company’s knowledge, all material technical information developed by and
belonging to the Company which has not been patented has been kept confidential. The Company is not a party to or bound by any options, licenses or
agreements with respect to the Intellectual Property Rights of any other person or entity that are required to be set forth in the Registration Statement, the
Pricing Disclosure Package and the Prospectus and are not described therein. The Registration Statement, the Pricing Disclosure Package and the
Prospectus contain in all material respects the same description of the matters set forth in the preceding sentence. None of the technology employed by the
Company has been obtained or is knowingly being used by the Company in violation of any contractual obligation binding on the Company or, to the
Company’s knowledge, any of its officers, directors or employees, or otherwise in violation of the rights of any persons.
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2.34 Taxes. Each of the Company and its Subsidiaries has filed all returns (as hereinafter defined) required to be filed with taxing authorities prior
to the date hereof or has duly obtained extensions of time for the filing thereof. Each of the Company and its Subsidiaries has paid all taxes (as hereinafter
defined) shown as due on such returns that were filed and has paid all taxes imposed on or assessed against the Company or such respective Subsidiary
except those that are being contested in good faith or as would not, individually or in the aggregate, result in a Material Adverse Change. The provisions for
taxes payable, if any, shown on the financial statements filed with or as part of the Registration Statement are, to the best of the Company’s knowledge and
belief, sufficient for all accrued and unpaid taxes, whether or not disputed, and for all periods to and including the dates of such consolidated financial
statements. Except as disclosed in writing to the Underwriters, (i) no issues have been raised (and are currently pending) by any taxing authority in
connection with any of the returns or taxes asserted as due from the Company or its Subsidiaries, and (ii) no waivers of statutes of limitation with respect to
the returns or collection of taxes have been given by or requested from the Company or its Subsidiaries. To the Company’s knowledge, there are no tax
liens against the assets, properties or business of the Company or its Subsidiaries. The term “taxes” means all federal, state, local, foreign and other net
income, gross income, gross receipts, sales, use, ad valorem, transfer, franchise, profits, license, lease, service, service use, withholding, payroll,
employment, excise, severance, stamp, occupation, premium, property, windfall profits, customs, duties or other taxes, fees, assessments or charges of any
kind whatever, together with any interest and any penalties, additions to tax or additional amounts with respect thereto. The term “returns” means all
returns, declarations, reports, statements and other documents required to be filed in respect to taxes.

 
2.35 ERISA Compliance. The Company and any “employee benefit plan” (as defined under the Employee Retirement Income Security Act of

1974, as amended, and the regulations and published interpretations thereunder (collectively, “ERISA”)) (if any are applicable and subject to ERISA)
established or maintained by the Company or its “ERISA Affiliates” (as defined below) are in compliance in all material respects with ERISA. “ERISA
Affiliate” means, with respect to the Company, any member of any group of organizations described in Sections 414(b), (c), (m) or (o) of the Internal
Revenue Code of 1986, as amended, and the regulations and published interpretations thereunder (the “Code”) of which the Company is a member. No
“reportable event” (as defined under ERISA) has occurred or is reasonably expected to occur with respect to any “employee benefit plan” established or
maintained by the Company or any of its ERISA Affiliates. No “employee benefit plan” established or maintained by the Company or any of its ERISA
Affiliates, if such “employee benefit plan” were terminated, would have any “amount of unfunded benefit liabilities” (as defined under ERISA). Neither the
Company nor any of its ERISA Affiliates has incurred or reasonably expects to incur any material liability under (i) Title IV of ERISA with respect to
termination of, or withdrawal from, any “employee benefit plan” or (ii) Sections 412, 4971, 4975 or 4980B of the Code. Each “employee benefit plan”
established or maintained by the Company or any of its ERISA Affiliates that is intended to be qualified under Section 401(a) of the Code is so qualified
and, to the knowledge of the Company, nothing has occurred, whether by action or failure to act, which would cause the loss of such qualification.
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2.36 Compliance with Laws. Each of the Company and each Subsidiary: (A) is and at all times has been in compliance with all statutes, rules, or

regulations applicable to the business of the Company as currently conducted (“Applicable Laws”), except as could not, individually or in the aggregate,
reasonably be expected to have a Material Adverse Change; (B) has not received any warning letter, untitled letter or other correspondence or notice from
any Governmental Entity alleging or asserting noncompliance with any Applicable Laws or any Authorizations; (C) possesses all material Authorizations
and such Authorizations are valid and in full force and effect and are not in material violation of any term of any such Authorizations; (D) has not received
notice of any claim, action, suit, proceeding, hearing, enforcement, investigation, arbitration or other action from any Governmental Entity or third party
alleging that any activity conducted by the Company is in violation of any Applicable Laws or Authorizations and has no knowledge that any such
Governmental Entity or third party is considering any such claim, litigation, arbitration, action, suit, investigation or proceeding; (E) has not received notice
that any Governmental Entity has taken, is taking or intends to take action to limit, suspend, modify or revoke any Authorizations and has no knowledge
that any such Governmental Entity is considering such action; and (F) has filed, obtained, maintained or submitted all material reports, documents, forms,
notices, applications, records, claims, submissions and supplements or amendments as required by any Applicable Laws or Authorizations and that all such
reports, documents, forms, notices, applications, records, claims, submissions and supplements or amendments were complete and correct in all material
respects on the date filed (or were corrected or supplemented by a subsequent submission).
 

2.37 Emerging Growth Company. From the time of the initial submission of the Registration Statement to the Commission (or, if earlier, the first
date on which the Company engaged directly in or through any person authorized to act on its behalf in any Testing-the-Waters Communication) through
the date hereof, the Company has been and is an “emerging growth company,” as defined in Section 2(a) of the Securities Act (an “Emerging Growth
Company”). “Testing-the-Waters Communication” means any oral or written communication with potential investors undertaken in reliance on Section
5(d) of the Securities Act. The Company has not (i) alone engaged in any Testing-the-Waters Communications, other than Testing-the-Waters
Communications with the written consent of the Representative and with entities that are qualified institutional buyers within the meaning of Rule 144A
under the Securities Act or institutions that are accredited investors within the meaning of Rule 501 under the Securities Act and (ii) authorized anyone
other than the Representative to engage in Testing-the-Waters Communications. The Company confirms that the Representative has been authorized to act
on its behalf in undertaking Testing-the-Waters Communications.

 
2.38 Environmental Laws. The Company is in compliance with all foreign, federal, state and local rules, laws and regulations relating to the use,

treatment, storage and disposal of hazardous or toxic substances or waste and protection of health and safety or the environment which are applicable to
their businesses (“Environmental Laws”), except where the failure to comply would not, singularly or in the aggregate, result in a Material Adverse
Change. There has been no storage, generation, transportation, handling, treatment, disposal, discharge, emission, or other release of any kind of toxic or
other wastes or other hazardous substances by, due to, or caused by the Company (or, to the Company’s knowledge, any other entity for whose acts or
omissions the Company is or may otherwise be liable) upon any of the property now or previously owned or leased by the Company, or upon any other
property, in violation of any law, statute, ordinance, rule, regulation, order, judgment, decree or permit or which would, under any law, statute, ordinance,
rule (including rule of common law), regulation, order, judgment, decree or permit, give rise to any liability, except for any violation or liability which
would not have, singularly or in the aggregate with all such violations and liabilities, a Material Adverse Change; and there has been no disposal, discharge,
emission or other release of any kind onto such property or into the environment surrounding such property of any toxic or other wastes or other hazardous
substances with respect to which the Company has knowledge, except for any such disposal, discharge, emission, or other release of any kind which would
not have, singularly or in the aggregate with all such discharges and other releases, a Material Adverse Change. In the ordinary course of business, the
Company conducts periodic reviews of the effect of Environmental Laws on its business and assets, in the course of which they identify and evaluate
associated costs and liabilities (including, without limitation, any capital or operating expenditures required for clean-up, closure of properties or
compliance with Environmental Laws or governmental permits issued thereunder, any related constraints on operating activities and any potential liabilities
to third parties). On the basis of such reviews, the Company has reasonably concluded that such associated costs and liabilities would not have, singularly
or in the aggregate, a Material Adverse Change.
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2.39 Title to Property. Except as set forth in the Registration Statement, the Pricing Disclosure Package and the Prospectus, the Company and its

Subsidiaries have good and marketable title in fee simple to, or have valid rights to lease or otherwise use, all items of real or personal property which are
material to the business of the Company and its Subsidiaries taken as a whole, in each case free and clear of all liens, encumbrances, security interests,
claims and defects that singly or in the aggregate, would materially affect the value of such property and interfere with the use made and proposed to be
made of such property by the Company or its Subsidiaries; and all of the leases and subleases material to the business of the Company and its Subsidiaries,
considered as one enterprise, and under which the Company or any of its Subsidiaries holds properties described in the Registration Statement, the Pricing
Disclosure Package and the Prospectus, are in full force and effect, and neither the Company nor any Subsidiary has received any notice of any material
claim of any sort that has been asserted by anyone adverse to the rights of the Company or any Subsidiary under any of the leases or subleases mentioned
above, or affecting or questioning the rights of the Company or any Subsidiary to the continued possession of the leased or subleased premises under any
such lease or sublease.
 

2.40 Contracts Affecting Capital. There are no transactions, arrangements or other relationships between and/or among the Company, any of its
affiliates (as such term is defined in Rule 405 of the Securities Act Regulations) and any unconsolidated entity, including, but not limited to, any structured
finance, special purpose or limited purpose entity that could reasonably be expected to materially affect the Company’s or its Subsidiaries’ liquidity or the
availability of or requirements for their capital resources required to be described or incorporated by reference in the Registration Statement, the Pricing
Disclosure Package and the Prospectus which have not been described or incorporated by reference as required.

 
2.41 Loans to Directors or Officers. There are no outstanding loans, advances (except normal advances for business expenses in the ordinary

course of business) or guarantees or indebtedness by the Company or its Subsidiaries to or for the benefit of any of the officers or directors of the Company,
its Subsidiaries, or any of their respective family members, except as disclosed in the Registration Statement, the Pricing Disclosure Package and the
Prospectus.

 
2.42 Ineligible Issuer. At the time of filing the Registration Statement and any post-effective amendment thereto, at the Effective Date and at the

time of any amendment thereto, at the earliest time thereafter that the Company or another offering participant made a bona fide offer (within the meaning
of Rule 164(h)(2) of the Securities Act Regulations) of the Shares and at the Effective Date, the Company was not and is not an “ineligible issuer,” as
defined in Rule 405, without taking account of any determination by the Commission pursuant to Rule 405 that it is not necessary that the Company be
considered an ineligible issuer.

 
2.43 [Omitted]
 
2.44 Industry Data. The statistical and market-related data included in each of the Registration Statement, the Pricing Disclosure Package and the

Prospectus are based on or derived from sources that the Company reasonably and in good faith believes are reliable and accurate or represent the
Company’s good faith estimates that are made on the basis of data derived from such sources.

 
2.45 Electronic Road Show. The Company has made available a Bona Fide Electronic Road Show in compliance with Rule 433(d)(8)(ii) of the

Securities Act Regulations such that no filing of any “road show” (as defined in Rule 433(h) of the Securities Act Regulations) is required in connection
with the Offering.
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2.46 Margin Securities. The Company owns no “margin securities” as that term is defined in Regulation U of the Board of Governors of the

Federal Reserve System (the “Federal Reserve Board”), and none of the proceeds of Offering will be used, directly or indirectly, for the purpose of
purchasing or carrying any margin security, for the purpose of reducing or retiring any indebtedness which was originally incurred to purchase or carry any
margin security or for any other purpose which might cause any of the Ordinary Shares to be considered a “purpose credit” within the meanings of
Regulation T, U or X of the Federal Reserve Board.

 
2.47 Dividends and Distributions. Except as disclosed in the Pricing Disclosure Package, Registration Statement and the Prospectus, no Subsidiary

of the Company is currently prohibited or restricted, directly or indirectly, from paying any dividends to the Company, from making any other distribution
on such Subsidiary’s capital stock (in each case, to the extent that any such prohibition or restriction on dividends and/or distributions would have a
material effect to the Company), from repaying to the Company any loans or advances to such Subsidiary from the Company or from transferring any of
such Subsidiary’s property or assets to the Company or any other Subsidiary of the Company.

 
2.48 Forward-Looking Statements. No forward-looking statement (within the meaning of Section 27A of the Securities Act and Section 21E of the

Exchange Act) contained in the Registration Statement, the Pricing Disclosure Package or the Prospectus has been made or reaffirmed without a reasonable
basis or has been disclosed other than in good faith.
 

2.49 Integration. Neither the Company nor any of its affiliates, nor any person acting on its or their behalf has, directly or indirectly, made any
offers or sales of any security or solicited any offers to buy any security, under circumstances that would cause the Offering to be integrated with prior
offerings by the Company for purposes of the Securities Act that would require the registration of any such securities under the Securities Act.

 
2.50 Confidentiality and Non-Competitions. To the Company’s knowledge, no director, officer, key employee or consultant of the Company or any

Subsidiary is subject to any confidentiality, non-disclosure, non-competition agreement or non-solicitation agreement with any employer (other than the
Company) or prior employer that could materially affect his or her ability to be and act in his or her respective capacity of the Company or such Subsidiary
or be expected to result in a Material Adverse Change.

 
2.51 Corporate Records. The minute books of the Company have been made available to the Representative and Representative Counsel and such

books (i) contain minutes of all material meetings and actions of the Board of Directors (including each board committee) and shareholders of the
Company, and (ii) reflect all material transactions referred to in such minutes.

 
2.52 Diligence Materials. The Company has provided to the Representative and Representative Counsel all materials required or necessary to

respond in all material respects to the diligence request submitted to the Company by the Representative.
 
2.53 Stabilization. Neither the Company nor, to its knowledge, any of its employees, directors or stockholders (without the consent of the

Representative) has taken, directly or indirectly, any action designed to or that has constituted or that might reasonably be expected to cause or result in,
under Regulation M of the Exchange Act, or otherwise, stabilization or manipulation of the price of any security of the Company to facilitate the sale or
resale of the Shares.

 
3. Covenants of the Company. The Company covenants and agrees as follows:

 
3.1 Amendments to Registration Statement. The Company shall deliver to the Representative, prior to filing, any amendment or supplement to the

Registration Statement or Prospectus proposed to be filed after the Effective Date and not file any such amendment or supplement to which the
Representative shall reasonably object in writing.
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3.2 Federal Securities Laws.

 
3.2.1. Compliance. The Company, subject to Section 3.2.2, shall comply in all material respects with the requirements of Rule 430A of

the Securities Act Regulations, and will notify the Representative promptly, and confirm the notice in writing, (i) when any post-effective amendment to
the Registration Statement shall become effective or any amendment or supplement to the Prospectus shall have been filed; (ii) of its receipt of any
comments from the Commission; (iii) of any request by the Commission for any amendment to the Registration Statement or any amendment or
supplement to the Prospectus or for additional information; (iv) of the issuance by the Commission of any stop order suspending the effectiveness of the
Registration Statement or any post-effective amendment or of any order preventing or suspending the use of any Preliminary Prospectus or the Prospectus,
or of the suspension of the qualification of the Shares for offering or sale in any jurisdiction, or of the initiation or threatening of any proceedings for any of
such purposes or of any examination pursuant to Section 8(d) or 8(e) of the Securities Act concerning the Registration Statement and (v) if the Company
becomes the subject of a proceeding under Section 8A of the Securities Act in connection with the Offering of the Shares. The Company shall effect all
filings required under Rule 424(b) of the Securities Act Regulations, in the manner and within the time period required by Rule 424(b) (without reliance on
Rule 424(b)(8)), and shall take such steps as it deems necessary to ascertain promptly whether the form of prospectus transmitted for filing under Rule
424(b) was received for filing by the Commission and, in the event that it was not, it will promptly file such prospectus. The Company shall use its best
efforts to prevent the issuance of any stop order, prevention or suspension and, if any such order is issued, to obtain the lifting thereof at the earliest
possible moment.
 

3.2.2. Continued Compliance. The Company shall comply in all material respects with the Securities Act, the Securities Act Regulations,
the Exchange Act and the Exchange Act Regulations so as to permit the completion of the distribution of the Shares as contemplated in this Agreement and
in the Registration Statement, the Pricing Disclosure Package and the Prospectus. If at any time when a prospectus relating to the Shares is (or, but for the
exception afforded by Rule 172 of the Securities Act Regulations (“Rule 172”), would be) required by the Securities Act to be delivered in connection with
sales of the Shares, any event shall occur or condition shall exist as a result of which it is necessary, in the opinion of Representative Counsel or Company
Counsel, to (i) amend the Registration Statement in order that the Registration Statement will not include an untrue statement of a material fact or omit to
state a material fact required to be stated therein or necessary to make the statements therein not misleading; (ii) amend or supplement the Pricing
Disclosure Package or the Prospectus in order that the Pricing Disclosure Package or the Prospectus, as the case may be, will not include any untrue
statement of a material fact or omit to state a material fact necessary in order to make the statements therein not misleading in the light of the circumstances
existing at the time it is delivered to a purchaser or (iii) amend the Registration Statement or amend or supplement the Pricing Disclosure Package or the
Prospectus, as the case may be, in order to comply with the requirements of the Securities Act or the Securities Act Regulations, the Company will
promptly (A) give the Representative notice of such event; (B) prepare any amendment or supplement as may be necessary to correct such statement or
omission or to make the Registration Statement, the Pricing Disclosure Package or the Prospectus comply with such requirements and, a reasonable amount
of time prior to any proposed filing or use, furnish the Representative with copies of any such amendment or supplement and (C) file with the Commission
any such amendment or supplement; provided that the Company shall not file or use any such amendment or supplement to which the Representative or
Representative’s Counsel shall reasonably object. The Company will furnish to the Underwriters such number of copies of such amendment or supplement
as the Underwriters may reasonably request. The Company has given the Representative notice of any filings made pursuant to the Exchange Act or the
Exchange Act Regulations within two (2) Business Days prior to the Applicable Time. The Company shall give the Representative notice of its intention to
make any such filing from the Applicable Time until the Closing Date and the exercise in full or expiration of the Over-allotment Option specified in
Section 1.2 hereof and will furnish the Representative with copies of the related document(s) a reasonable amount of time prior to such proposed filing, as
the case may be, and will not file or use any such document to which the Representative or Representative’s Counsel shall reasonably object.
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3.2.3. Exchange Act Registration. For a period of three (3) years after the date of this Agreement, (i) the Company shall use its reasonable

best efforts to maintain the registration of the Ordinary Shares under the Exchange Act, and (ii) the Company shall not deregister any of the Ordinary
Shares under the Exchange Act without the prior written consent of the Representative.

 
3.2.4. Free Writing Prospectuses. The Company agrees that, unless it obtains the prior written consent of the Representative, it shall not

make any offer relating to the Shares that would constitute an Issuer Free Writing Prospectus or that would otherwise constitute a “free writing prospectus,”
or a portion thereof, required to be filed by the Company with the Commission or retained by the Company under Rule 433; provided that the
Representative shall be deemed to have consented to each Issuer General Use Free Writing Prospectus set forth in Schedule 2-B, if any. The Company
represents that it has treated or agrees that it will treat each such free writing prospectus consented to, or deemed consented to, by the Representative as an
“issuer free writing prospectus,” as defined in Rule 433, and that it has complied and will comply with the applicable requirements of Rule 433 with respect
thereto, including timely filing with the Commission where required, legending and record keeping. If at any time following issuance of an Issuer Free
Writing Prospectus there occurred or occurs an event or development as a result of which such Issuer Free Writing Prospectus conflicted or would conflict
with the information contained in the Registration Statement or included or would include an untrue statement of a material fact or omitted or would omit
to state a material fact necessary in order to make the statements therein, in the light of the circumstances existing at that subsequent time, not misleading,
the Company will promptly notify the Representative and will promptly amend or supplement, at its own expense, such Issuer Free Writing Prospectus to
eliminate or correct such conflict, untrue statement or omission.
 

3.2.5 Testing-the-Waters Communications. If at any time following the distribution of any Testing-the-Waters Communication that is a
written communication within the meaning of Rule 405 of the Securities Act Regulations (a “Written Testing-the-Waters Communication”) there
occurred or occurs an event or development as a result of which such Written Testing-the-Waters Communication included or would include an untrue
statement of a material fact or omitted or would omit to state a material fact necessary in order to make the statements therein, in the light of the
circumstances existing at that subsequent time, not misleading, the Company shall promptly notify the Representative and shall promptly amend or
supplement, at its own expense, such Written Testing-the-Waters Communication to eliminate or correct such untrue statement or omission.

 
3.3 Delivery to the Underwriters of Registration Statements. The Company shall upon written request from the Representative deliver or make

available to the Representative and Representative Counsel, without charge, signed copies of the Registration Statement as originally filed and each
amendment thereto (including exhibits filed therewith), and will also deliver to each Underwriter, without charge, a conformed copy of the Registration
Statement as originally filed and each amendment thereto (without exhibits) upon receipt of a written request therefor from such Underwriter. The copies of
the Registration Statement and each amendment thereto furnished to the Underwriters will be identical to the electronically transmitted copies thereof filed
with the Commission pursuant to EDGAR, except to the extent permitted by Regulation S-T.

 
3.4 Delivery to the Underwriters of Prospectuses. The Company has delivered or made available or will deliver or make available to each

Underwriter, without charge, as many copies of each Preliminary Prospectus as such Underwriter reasonably requested, and the Company hereby consents
to the use of such copies for purposes permitted by the Securities Act. The Company will furnish to each Underwriter, without charge, during the period
when a prospectus relating to the Shares is (or, but for the exception afforded by Rule 172 of the Securities Act Regulations, would be) required to be
delivered under the Securities Act, such number of copies of the Prospectus (as amended or supplemented) as such Underwriter may reasonably request.
The Prospectus and any amendments or supplements thereto furnished to the Underwriters will be identical to the electronically transmitted copies thereof
filed with the Commission pursuant to EDGAR, except to the extent permitted by Regulation S-T.
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3.5 Effectiveness and Events Requiring Notice to the Representative. The Company shall use its best efforts to cause the Registration Statement to

remain effective with a current prospectus for at least nine (9) months after the Applicable Time, and shall notify the Representative promptly and confirm
the notice in writing: (i) of the effectiveness of the Registration Statement and any amendment thereto; (ii) of the issuance by the Commission of any stop
order or of the initiation, or the threatening, of any proceeding for that purpose; (iii)of the issuance by any state securities commission of any proceedings
for the suspension of the qualification of the Shares for offering or sale in any jurisdiction or of the initiation, or the threatening, of any proceeding for that
purpose; (iv) of the mailing and delivery to the Commission for filing of any amendment or supplement to the Registration Statement or Prospectus; (v) of
the receipt of any comments or request for any additional information from the Commission; and (vi) of the happening of any event during the period
described in this Section 3.5 that, in the judgment of the Company, makes any statement of a material fact made in the Registration Statement, the Pricing
Disclosure Package or the Prospectus untrue or that requires the making of any changes in (a) the Registration Statement in order to make the statements
therein not misleading, or (b) in the Pricing Disclosure Package or the Prospectus in order to make the statements therein, in the light of the circumstances
under which they were made, not misleading. If the Commission or any state securities commission shall enter a stop order or suspend such qualification at
any time, the Company shall use its commercially reasonable efforts to obtain promptly the lifting of such order.

 
3.6 Review of Financial Statements. For a period of three (3) years after the date of this Agreement, the Company, at its expense, shall cause its

regularly engaged independent registered public accounting firm to review (but not audit) the Company’s financial statements for each of the three fiscal
quarters immediately preceding the announcement of any quarterly financial information.
 

3.7 Listing. The Company shall use its reasonable best efforts to maintain the listing of the Ordinary Shares on the Exchange for at least three (3)
years from the date of this Agreement.

 
3.8 Financial Public Relations Firm. As of or within 75 days of the Effective Date, the Company shall have retained a financial public relations

firm reasonably acceptable to the Representative and the Company, which firm shall be experienced in assisting issuers in initial public offerings of
securities and in their relations with their security holders.

 
3.9 Reports to the Representative.

 
3.9.1. Periodic Reports, etc. For a period of three (3) years after the date of this Agreement, the Company shall furnish or make available

to the Representative copies of such financial statements and other periodic and special reports as the Company from time to time furnishes generally to
holders of any class of its securities and also promptly furnish to the Representative: (i) a copy of each periodic report the Company shall be required to file
with the Commission under the Exchange Act and the Exchange Act Regulations; (ii) a copy of every press release and every news item and article with
respect to the Company or its affairs which was released by the Company; (iii) a copy of each Form 8-K prepared and filed by the Company; (iv) a copy of
each registration statement filed by the Company under the Securities Act; (v) a copy of each report or other communication furnished to stockholders and
(vi) such additional documents and information with respect to the Company and the affairs of any future subsidiaries of the Company as the
Representative may from time to time reasonably request. Documents filed with the Commission pursuant to its EDGAR system or press releases shall be
deemed to have been delivered to the Representative pursuant to this Section 3.9.1.

 
3.9.2. Transfer Agent; Transfer Sheets. For a period of three (3) years after the date of this Agreement, the Company shall retain a

transfer agent and registrar acceptable to the Representative (the “Transfer Agent”) and shall furnish to the Representative at the Company’s sole cost and
expense such transfer sheets of the Company’s securities as the Representative may reasonably request, including the daily and monthly consolidated
transfer sheets of the Transfer Agent and DTC. VStock Transfer, LLC is acceptable to the Representative to act as Transfer Agent for the Ordinary Shares.

 
3.9.3 Trading Reports. For a period of three (3) years after the date of this Agreement, during such time as the Shares are listed on the

Exchange, the Company shall provide to the Representative, at the Company’s expense, such reports published by the Exchange relating to price trading of
the Shares, as the Representative shall reasonably request.
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3.10 Payment of Expenses
 

3.10.1. General Expenses Related to the Offering. The Company hereby agrees to pay on the Closing Date and the Option Closing Date,
if any, all expenses related to the Offering or otherwise incident to the performance of the obligations of the Company under this Agreement, including, but
not limited to: (a) all filing fees and communication expenses relating to the registration of the Shares to be sold in the Offering (including the Over-
allotment Option) with the Commission; (b) all Public Filing System filing fees and expenses relating to the listing of such Shares on the Exchange and
such other stock exchanges as the Company and the Representative together determine or associated with the review of the Offering by FINRA; (c) all fees,
expenses and disbursements relating to the registration, qualification or exemption of the Shares under the securities laws of such foreign jurisdictions as
the Representative may reasonably designate (including, without limitation, all filing and registration fees, and the reasonable fees and disbursements of the
Company’s “blue sky” counsel, which will be the Representative’s counsel) unless such filings are not required in connection with the Company’s proposed
listing on a national exchange, if applicable; (d) the costs of all mailing and printing of documents in connection with the Offering; (e) transfer and/or
stamp taxes, if any, payable upon the transfer of securities from the Company to the Underwriters; and (f) the fees and expenses of the Company’s
accountants; and (g) a maximum of $200,000 for all accountable fees and expenses incurred by the Underwriters in connection with the Offering, including
“road show,” diligence including directors and officers’ background check, and reasonable legal fees and disbursements for Representative’s counsel,
travel, preparation and production of the Offering documents, deal tracking software, printing and reproduction costs, accounting and other professional
services and other out-of-pocket expenses. For the sake of clarity, it is understood and agreed that the Company shall be responsible for the
Representative’s external legal counsel costs detailed in this section irrespective of whether the Offering is consummated or not, subject to a maximum of
$75,000 in the event that there is not a Closing. Additionally, the Company has provided an expense advance to the Representative of $75,000 with an
additional $100,000 paid upon filing of the registration statement (together, the “Advance”). The Advance shall be applied towards out-of-pocket
accountable expenses set forth herein and pursuant to Section 8.3 and any portion of the Advance shall be returned back to the Company to the extent not
actually incurred. The Company further agrees that, in addition to the expenses payable pursuant to this Section 3.10.1, on the Closing Date it shall pay to
the Representative, by deduction from the net proceeds of the Offering contemplated herein, a non-accountable expense allowance equal to one percent
(1.0%) of the aggregate gross proceeds raised in the Offering. The Representative may deduct from the net proceeds of the Offering payable to the
Company on the Closing Date the expenses set forth herein to be paid by the Company to the Underwriters.
 

3.11 Application of Net Proceeds. The Company shall apply the net proceeds from the Offering received by it in a manner consistent with the
application thereof described under the caption “Use of Proceeds” in the Registration Statement, the Pricing Disclosure Package and the Prospectus.

 
3.12 Delivery of Earnings Statements to Security Holders. The Company shall make generally available to its security holders as soon as

practicable, but not later than the first day of the fifteenth (15th) full calendar month following the date of this Agreement, an earnings statement (which
need not be certified by an independent registered public accounting firm unless required by the Securities Act or the Securities Act Regulations, but which
shall satisfy the provisions of Rule 158(a) under Section 11(a) of the Securities Act) covering a period of at least twelve (12) consecutive months beginning
after the date of this Agreement.

 
3.13 Stabilization. Neither the Company nor, to its knowledge, any of its employees, directors or stockholders has taken or shall take, directly or

indirectly, any action designed to or that has constituted or that might reasonably be expected to cause or result in, under Regulation M of the Exchange
Act, or otherwise, stabilization or manipulation of the price of any security of the Company to facilitate the sale or resale of the Shares.
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3.14 Internal Controls. For a period of one (1) year after the date of this Agreement, the Company shall maintain a system of internal accounting

controls sufficient to provide reasonable assurances that: (i) transactions are executed in accordance with management’s general or specific authorization;
(ii) transactions are recorded as necessary in order to permit preparation of financial statements in accordance with GAAP and to maintain accountability
for assets; (iii) access to assets is permitted only in accordance with management’s general or specific authorization; and (iv) the recorded accountability for
assets is compared with existing assets at reasonable intervals and appropriate action is taken with respect to any differences.

 
3.15 Accountants. As of the date of this Agreement, the Company has retained an independent registered public accounting firm, as required by

the Securities Act and the Securities Act Regulations and the Public Company Accounting Oversight Board, reasonably acceptable to the Representative,
and the Company shall continue to retain a nationally recognized independent registered public accounting firm for a period of at least three (3) years after
the date of this Agreement. The Representative acknowledges that the Auditor is acceptable to the Representative.

 
3.16 FINRA. For a period of 60 days from the Closing Date, the Company shall advise the Representative (who shall make an appropriate filing

with FINRA) if it is or becomes aware that (i) any officer or director of the Company, (ii) any beneficial owner of 10% or more of any class of the
Company’s securities or (iii) any beneficial owner of the Company’s unregistered equity securities which were acquired during the 180 days immediately
preceding the filing of the Registration Statement is or becomes an affiliate or associated person of a FINRA member participating in the Offering (as
determined in accordance with the rules and regulations of FINRA).
 

3.17 No Fiduciary Duties. The Company acknowledges and agrees that the Underwriters’ responsibility to the Company is solely contractual in
nature and that none of the Underwriters or their affiliates or any selling agent shall be deemed to be acting in a fiduciary capacity, or otherwise owes any
fiduciary duty to the Company or any of its affiliates in connection with the Offering and the other transactions contemplated by this Agreement.

 
3.18 Company Lock-Up Agreements.

 
3.18.1. Restriction on Sales of Capital Stock. The Company, on behalf of itself and any successor entity, agrees that, without the prior

written consent of the Representative, it will not, for a period of 180 days after the date the Offering is completed (the “Lock-Up Period”), (i) offer,
pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or contract to sell, change the terms of, or grant any option, right
or warrant to purchase, lend, or otherwise transfer or dispose of, directly or indirectly, any shares of capital stock of the Company or any securities
convertible into or exercisable or exchangeable for shares of capital stock of the Company except for the shares or options issued under the Company’s
incentive plans; provided, however, that this clause (i) shall not apply to the issuance of any shares of capital stock, options or warrants in connection with
any acquisition of a business that the Company currently has agreed to purchase or with which the Company is currently in discussions to purchase; (ii) file
or cause to be filed any registration statement with the Commission relating to the offering of any shares of capital stock of the Company or any securities
convertible into or exercisable or exchangeable for shares of capital stock of the Company; or (iii) enter into any swap or other arrangement that transfers to
another, in whole or in part, any of the economic consequences of ownership of capital stock of the Company, whether any such transaction described in
clause (i), (ii), or (iii) above is to be settled by delivery of shares of capital stock of the Company or such other securities, in cash or otherwise.
 

The restrictions contained in this Section 3.18.1 shall not apply to (i) the Ordinary Shares to be sold hereunder, (ii) the issuance by the
Company of Ordinary Shares upon the exercise of an outstanding stock option or warrant or the conversion of a security outstanding on the date hereof, of
which the Representative has been advised in writing, (iii) the issuance by the Company of any security under any equity compensation plan of the
Company, (iv) issuance of Ordinary Shares in connection with strategic acquisitions of entities that are not affiliates of any of the directors, executive
officers or, beneficial owners (or have the right to acquire) of greater than 5% of the Ordinary Shares of the Company or any Subsidiary (for purposes of
this Section 3.18.1, the term a director, executive officer or beneficial owner of the Company shall be deemed to be affiliated with such strategic acquisition
entity if such directors, executive officers or beneficial owners (on their own or in the aggregate) directly, or indirectly through one or more intermediaries,
controls, is controlled by, or is under common control with, or that is / are an owner(s) of voting power or economic interest of greater than 10% of that
entity) or its management or subsidiaries, or (v) any issuance of securities disclosed in the Registration Statement, the Pricing Disclosure Package or the
Prospectus.
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3.19 Release of D&O Lock-up Period. If the Representative, in its sole discretion, agrees to release or waive the restrictions set forth in the Lock-
Up Agreements described in Section 2.25 hereof for an officer or director of the Company and provides the Company with notice of the impending release
or waiver at least three (3) Business Days before the effective date of the release or waiver, the Company agrees to announce the impending release or
waiver by a press release substantially in the form of Exhibit B hereto through a major news service at least two (2) Business Days before the effective date
of the release or waiver.

 
3.20 Blue Sky Qualifications. The Company shall use its commercially reasonable efforts, in cooperation with the Underwriters, if necessary, to

qualify the Shares for offering and sale under the applicable securities laws of such states and other jurisdictions (domestic or foreign) as the Representative
may designate and to maintain such qualifications in effect so long as required to complete the distribution of the Shares; provided, however, that the
Company shall not be obligated to file any general consent to service of process or to qualify as a foreign corporation or as a dealer in securities in any
jurisdiction in which it is not so qualified or to subject itself to taxation in respect of doing business in any jurisdiction in which it is not otherwise so
subject.
 

3.21 Reporting Requirements. The Company, during the period when a prospectus relating to the Shares is (or, but for the exception afforded by
Rule 172, would be) required to be delivered under the Securities Act, will file all documents required to be filed with the Commission pursuant to the
Exchange Act within the time periods required by the Exchange Act and Exchange Act Regulations. Additionally, the Company shall report the use of
proceeds from the issuance of the Shares as may be required under Rule 463 under the Securities Act Regulations.

 
3.22 Emerging Growth Company Status. The Company shall promptly notify the Representative if the Company ceases to be an Emerging Growth

Company at any time prior to the later of (i) completion of the distribution of the Shares within the meaning of the Securities Act and (ii) fifteen (15) days
following the completion of the Lock-Up Period.

 
3.23 Press Releases. Prior to the Closing Date, the Company shall not issue any press release or other communication directly or indirectly or hold

any press conference with respect to the Company, its condition, financial or otherwise, or earnings, business affairs or business prospects (except for
routine oral marketing communications in the ordinary course of business and consistent with the past practices of the Company and of which the
Representative is notified), without the prior written consent of the Representative, which consent shall not be unreasonably withheld, unless in the
judgment of the Company and its counsel, and after notification to the Representative, such press release or communication is required by law or
requirement of Nasdaq.

 
3.24 Sarbanes-Oxley. For a period of one (1) year after the date of this Agreement, the Company shall at all times comply in all material respects

with all applicable provisions of the Sarbanes-Oxley Act in effect from time to time.
 

3.25 [Omitted]
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4. Conditions of Underwriters’ Obligations. The obligations of the Underwriters to purchase and pay for the Shares, as provided herein, shall be subject
to (i) the continuing accuracy of the representations and warranties of the Company as of the date hereof and as of the Closing Date; (ii) the accuracy of the
statements of officers of the Company made pursuant to the provisions hereof; (iii) the performance by the Company of its obligations hereunder; and (iv)
the following conditions:

 
4.1 Regulatory Matters.

 
4.1.1. Effectiveness of Registration Statement; Rule 430A Information. The Registration Statement has become effective not later than

5:30 p.m., Eastern time, on the date of this Agreement or such later date and time as shall be consented to in writing by the Representative, and, at the
Closing Date and the Option Closing Date, if any, no stop order suspending the effectiveness of the Registration Statement or any post-effective
amendment thereto has been issued under the Securities Act, no order preventing or suspending the use of any Preliminary Prospectus or the Prospectus has
been issued and no proceedings for any of those purposes have been instituted or are pending or, to the Company’s knowledge, contemplated by the
Commission. The Company has complied with each request (if any) from the Commission for additional information. The Prospectus containing the Rule
430A Information shall have been filed with the Commission in the manner and within the time frame required by Rule 424(b) under the Securities Act
Regulations (without reliance on Rule 424(b)(8)) or a post-effective amendment providing such information shall have been filed with, and declared
effective by, the Commission in accordance with the requirements of Rule 430A under the Securities Act Regulations.

 
4.1.2. FINRA Clearance. On or before the date of this Agreement, the Representative shall have received clearance from FINRA as to the

amount of compensation allowable or payable to the Underwriters as described in the Registration Statement.
 
4.1.3. Exchange Clearance. On the Closing Date, the Shares shall have been approved for listing on the Exchange, subject only to official

notice of issuance.
 

4.2 Company Counsel Matters.
 
4.2.1. Closing Date Opinion of Counsels. On the Closing Date, the Representative shall have received:
 

(i) the favorable opinion and written statement providing for certain “10b-5” negative assurances of Loeb & Loeb LLP
(“Company Counsel”), U.S. securities counsel to the Company, dated the Closing Date, in form and substance reasonably satisfactory to
the Representative,

 
(ii) the favorable opinion of Ogier, Cayman Islands counsel to the Company (“Cayman Counsel”), dated the Closing Date, in

form and substance reasonably satisfactory to the Representative,
 
(iii) the favorable opinion of Ogier, BVI counsel to the Company and to Banle International Group Limited (“Banle BVI”),

dated the Closing Date, in form and substance reasonably satisfactory to the Representative,
 
(iv) the favorable opinion of W.Y. Chan & Roy, Malaysian counsel (“Malaysian Counsel”) to the Company and each of Banle

International Marketing Limited, a Malaysian company (“Banle Marketing”), Banle International (Malaysia) Sdn Bhd, a Malaysian
company (“BI Singapore” and, together with Banle Marketing, the “Malaysian Subsidiaries”), in form and substance reasonably
satisfactory to the Representative

 
(v) the favorable opinion of Loeb & Loeb LLP, Hong Kong counsel to the Company and to each of Banle International (China)

Limited, a Hong Kong company (“Banle HK”), Banle Energy International Limited, a Hong Kong company (“Banle Energy HK”), and
its wholly owned subsidiary, Reliance (China) Limited, a Hong Kong Company (“Reliance China”, and together with Banle HK and
Banle Energy HK, the “HK Subsidiaries”) (“HK Counsel”), in form and substance reasonably satisfactory to the Representative.;
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(vi) the favorable opinion of Avant Law LLC, Singapore counsel (the “Singapore Counsel”) to the Company and Majestic

Energy (Singapore) Ptc Ltd, a Malaysian company (“Majestic Singapore”) ; and
 
(vii) the favorable opinion of Zhong Lun Law Firm, PRC counsel to the Company (“PRC Counsel”), in form and substance

reasonably satisfactory to the Representative.
 

The Representative shall rely on the opinions of (i) the Company’s Cayman Counsel, filed as Exhibit 5.1 to the Registration Statement as to the
due incorporation, validity of the Shares offered in the Offering and due authorization, execution and delivery of this or any other agreement relating to said
offering and issuance, and (ii) (the Company’s PRC counsel Zhong Lun Law Firm, filed as Exhibit 99.5 to the Registration Statement and, may rely on any
other opinion or certification provided by the Company in the Registration Statement or exhibits.

 
4.3 Comfort Letters.

 
4.3.1. Cold Comfort Letter. At the time this Agreement is executed the Representative shall have received a cold comfort letter from the

Auditor containing statements and information of the type customarily included in accountants’ comfort letters with respect to the financial statements and
certain financial information contained in the Registration Statement, the Pricing Disclosure Package and the Prospectus, addressed to the Representative
and in form and substance satisfactory in all respects to the Representative and to Representative’s Counsel from the Auditor, dated as of the date of this
Agreement.
 

4.3.2. Bring-down Comfort Letter. At the Closing Date, if any, the Representative shall have received from the Auditor a letter, dated as
of the Closing Date, to the effect that the Auditor reaffirms the statements made in the letter furnished pursuant to Section 4.3.1, except that the specified
date referred to shall be a date not more than three (3) Business Days prior to the Closing Date or the Option Closing Date, as applicable.

 
4.4 Officers’ Certificates.

 
4.4.1. Officers’ Certificate. The Company shall have furnished to the Representative a certificate, dated the Closing Date, and any Option

Closing Date (if such date is other than the Closing Date), of its Chief Executive Officer or President, and its Chief Financial Officer stating on behalf of
the Company and not in an individual capacity that (i) such officers have carefully examined the Registration Statement, the Pricing Disclosure Package,
any Issuer Free Writing Prospectus and the Prospectus and, in their opinion, the Registration Statement and each amendment thereto after the Effective
Date, as of the Applicable Time and as of the Closing Date (or any Option Closing Date if such date is other than the Closing Date) did not include any
untrue statement of a material fact and did not omit to state a material fact required to be stated therein or necessary to make the statements therein, in light
of the circumstances under which they were made, not misleading, and the Pricing Disclosure Package, as of the Applicable Time and as of the Closing
Date (or any Option Closing Date if such date is other than the Closing Date), any Issuer Free Writing Prospectus as of its date and as of the Closing Date
(or any Option Closing Date if such date is other than the Closing Date), the Prospectus and each amendment or supplement thereto, as of the respective
date thereof and as of the Closing Date, did not include any untrue statement of a material fact and did not omit to state a material fact necessary in order to
make the statements therein, in the light of the circumstances in which they were made, not misleading, (ii) since the effective date of the Registration
Statement, no event has occurred which should have been set forth in a supplement or amendment to the Registration Statement, the Pricing Disclosure
Package or the Prospectus, (iii) to the best of their knowledge after reasonable investigation, as of the Closing Date (or any Option Closing Date if such
date is other than the Closing Date), the representations and warranties of the Company in this Agreement are true and correct in all material respects
(except for those representations and warranties qualified as to materiality, which shall be true and correct in all respects and except for those
representations and warranties which refer to facts existing at a specific date, which shall be true and correct as of such date) and the Company has
complied with all agreements and satisfied all conditions on its part to be performed or satisfied hereunder at or prior to the Closing Date (or any Option
Closing Date if such date is other than the Closing Date), and (iv) there has not been, subsequent to the date of the most recent audited financial statements
included in the Pricing Disclosure Package, a Material Adverse Change.
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4.4.2. Chief Financial Officer’s Certificate. At the Closing Date and the Option Closing Date, if any, the Representative shall have

received a certificate of the Company signed by the Chief Financial Officer of the Company, dated the Closing Date or the Option Date, as the case may be,
respectively, certifying on behalf of the Company and not in an individual capacity: (i) that the Charter is true and complete, has not been modified and is
in full force and effect; (ii) that the resolutions of the Company’s Board of Directors relating to the Offering are in full force and effect and have not been
modified; and (iii) as to the accuracy and completeness of all correspondence between the Company or its counsel and the Commission; and (iv) as to the
incumbency of the officers of the Company. The documents referred to in such certificate shall be attached to such certificate.

 
4.5 No Material Changes. Prior to and on the Closing Date and each Option Closing Date, if any: (i) there shall have been no Material Adverse

Change in the condition or prospects or the business activities, financial or otherwise, of the Company from the latest dates as of which such condition is
set forth in the Registration Statement, the Pricing Disclosure Package and the Prospectus; (ii) no action, suit or proceeding, at law or in equity, shall have
been pending or threatened against the Company or any Insider before or by any court or federal or state commission, board or other administrative agency
wherein an unfavorable decision, ruling or finding may reasonably be expected to cause a Material Adverse Change, except as set forth in the Registration
Statement, the Pricing Disclosure Package and the Prospectus; (iii) no stop order shall have been issued under the Securities Act and no proceedings
therefor shall have been initiated or threatened by the Commission; and (iv) the Registration Statement, the Pricing Disclosure Package and the Prospectus
and any amendments or supplements thereto shall contain all material statements which are required to be stated therein in accordance with the Securities
Act and the Securities Act Regulations and shall conform in all material respects to the requirements of the Securities Act and the Securities Act
Regulations, and neither the Registration Statement, the Pricing Disclosure Package nor the Prospectus nor any amendment or supplement thereto shall
contain any untrue statement of a material fact or omit to state any material fact required to be stated therein or necessary to make the statements therein, in
light of the circumstances under which they were made, not misleading.
 

4.6 No Material Misstatement or Omission. The Underwriters shall not have discovered and disclosed to the Company on or prior to the Closing
Date that the Registration Statement or any amendment or supplement thereto contains an untrue statement of a fact which, in the reasonable opinion of
Representative Counsel, is material or omits to state any fact which, in the reasonable opinion of such counsel, is material and is required to be stated
therein or is necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading, or that the
Registration Statement, the Pricing Disclosure Package, any Issuer Free Writing Prospectus or the Prospectus or any amendment or supplement thereto
contains an untrue statement of fact which, in the reasonable opinion of Representative Counsel, is material or omits to state any fact which, in the
reasonable opinion of Representative Counsel, is material and is necessary in order to make the statements, in the light of the circumstances under which
they were made, not misleading.

 
4.7 Corporate Proceedings. All corporate proceedings and other legal matters incident to the authorization, form and validity of each of this

Agreement, the Shares, the Registration Statement, the Pricing Disclosure Package, each Issuer Free Writing Prospectus, if any, and the Prospectus and all
other legal matters relating to this Agreement and the transactions contemplated hereby and thereby shall be reasonably satisfactory in all material respects
to Representative Counsel, and the Company shall have furnished to such counsel all documents and information that they may reasonably request to
enable them to pass upon such matters.
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4.8 Delivery of Agreements.

 
4.8.1. Lock-Up Agreements. On or before the date of this Agreement, the Company shall have delivered to the Representative executed

copies of the Lock-Up Agreements from each of the persons listed in Schedule 3 hereto.
 
4.9 Additional Documents. At the Closing Date, Representative and at each Option Closing Date (if any), Representative’s Counsel shall have

been furnished with such documents and opinions as they may reasonably require for the purpose of enabling Representative’s Counsel to deliver an
opinion to the Underwriters, or in order to evidence the accuracy of any of the representations or warranties, or the fulfillment of any of the conditions,
herein contained; and all proceedings taken by the Company in connection with the issuance and sale of the Shares as herein contemplated shall be
reasonably satisfactory in form and substance to the Representative and Representative’s Counsel.
 
5. Indemnification.
 

5.1 Indemnification of the Underwriters.
 
5.1.1. General. The Company shall indemnify and hold harmless each Underwriter, its affiliates and each of its and their respective

directors, officers, members, employees, representatives, partners, shareholders, affiliates, counsel and agents and each person, if any, who controls any
such Underwriter within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act (collectively the “Underwriter Indemnified
Parties,” and each an “Underwriter Indemnified Party”), against any and all loss, liability (or actions, including shareholder actions, in respect thereof),
claim, damage and expense whatsoever (including but not limited to any and all legal or other expenses reasonably incurred in investigating, preparing or
defending against any litigation, commenced or threatened, or any claim whatsoever, whether arising out of any action between any of the Underwriter
Indemnified Parties and the Company or between any of the Underwriter Indemnified Parties and any third party, or otherwise) to which they or any of
them may become subject under the Securities Act, the Exchange Act or any other statute or at common law or otherwise or under the laws of foreign
countries, arising out of or based upon any untrue statement or alleged untrue statement of a material fact contained in (i) the Registration Statement, the
Pricing Disclosure Package, the Preliminary Prospectus, the Prospectus or any Issuer Free Writing Prospectus (as from time to time each may be amended
and supplemented); (ii) any materials or information provided to investors by, or with the approval of, the Company in connection with the marketing of the
Offering, including any “road show” or investor presentations made to investors by the Company (whether in person or electronically); or (iii) any
application or other document or written communication (in this Section 5, collectively called “application”) executed by the Company or based upon
written information furnished by the Company in any jurisdiction in order to qualify the Shares under the securities laws thereof or filed with the
Commission, any state securities commission or agency, the Exchange or any other national securities exchange; or the omission or alleged omission
therefrom of a material fact required to be stated therein or necessary to make the statements therein, in the light of the circumstances under which they
were made, not misleading, unless such statement or omission was made in reliance upon, and in conformity with, the Underwriters’ Information. With
respect to any untrue statement or omission or alleged untrue statement or omission made in the Pricing Disclosure Package, the indemnity agreement
contained in this Section 5.1.1 shall not inure to the benefit of any Underwriter Indemnified Party to the extent that any loss, liability, claim, damage or
expense of such Underwriter Indemnified Party results from the fact that a copy of the Prospectus was not given or sent to the person asserting any such
loss, liability, claim or damage at or prior to the written confirmation of sale of the Shares to such person as required by the Securities Act and the
Securities Act Regulations, and if the untrue statement or omission has been corrected in the Prospectus, unless such failure to deliver the Prospectus was a
result of non-compliance by the Company with its obligations under Section 3.3 hereof. The Company will not be liable to any Underwriter Indemnified
Party under the foregoing indemnification and reimbursement provisions: (i) for any settlement by an Underwriter Indemnified Party effected without the
Company’s prior written consent (not to be unreasonably withheld); or (ii) to the extent that any loss, claim, damage or liability is found in a final, non-
appealable judgment by a court of competent jurisdiction to have resulted from the Underwriter Indemnified Party’s bad faith, willful misconduct, or gross
negligence. The Company also agrees that no Underwriter Indemnified Party shall have any liability (whether direct or indirect, in contract or tort or
otherwise) to the Company or its security holders or creditors related to or arising out of the engagement of the Underwriters pursuant to, or the
performance by the Underwriters of the services contemplated by, this Agreement except to the extent that any loss, claim, damage or liability is found in a
final, non-appealable judgment by a court of competent jurisdiction to have resulted from such Underwriter Indemnified Party’s bad faith, willful
misconduct, or gross negligence.
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5.1.2. Procedure. If any action is brought against an Underwriter Indemnified Party in respect of which indemnity may be sought against

the Company pursuant to Section 5.1.1, such Underwriter Indemnified Party shall promptly notify the Company in writing of the institution of such action
and the Company shall be entitled to participate therein and, to the extent that it wishes, jointly with any other similarly notified indemnifying party, to
assume the defense of such action, including the employment and fees of counsel (subject to the reasonable approval of such Underwriter Indemnified
Party) and payment of actual expenses. Any failure or delay by an Underwriter Indemnified Party to give the notice referred to herein shall not affect such
Underwriter Indemnified Party’s right to be indemnified hereunder, except to the extent that such failure or delay causes actual material harm to the
Company, or materially prejudices its ability to defend such action, suit or proceeding on behalf of such Indemnified Party. If any such action is brought
against any Underwriter Indemnified Party and such Underwriter Indemnified Party notifies the Company of the commencement thereof, the Company
may elect to assume the defense thereof, with counsel reasonably satisfactory to the Underwriter Indemnified Party. After notice from the Company to the
Underwriter Indemnified Party of its election to assume the defense of such action, the Company shall not be liable to the Underwriter Indemnified Party
under Section 5.1.1 for any legal or other expenses subsequently incurred by the Underwriter Indemnified Party in connection with the defense of such
action other than reasonable costs of investigation; provided, however, that such Underwriter Indemnified Party shall have the right to employ its or their
own counsel in any such case, but the fees and expenses of such counsel shall be at the expense of such Underwriter Indemnified Party unless (i) the
employment of such counsel at the expense of the Company shall have been authorized in writing by the Company in connection with the defense of such
action, or (ii) the Company shall not have employed counsel reasonably satisfactory to the Underwriter Indemnified Party to have charge of the defense of
such action within a reasonable time after receiving notice of the action, suit, or proceeding, or (iii) such Underwriter Indemnified Party shall have
reasonably concluded (based upon advice of counsel to such indemnified party) that there may be legal defenses available to it or them which are different
from or additional to those available to the Company, or that there exists a conflict or potential conflict of interest (based upon advice of counsel to such
indemnified party) between such Underwriter Indemnified Party and the Company that makes it impossible or inadvisable for counsel to the Company to
conduct the defense of the Underwriter Indemnified Party (in which case the Company shall not have the right to direct the defense of such action on behalf
of the Underwriter Indemnified Party), in any of which events the reasonable fees and expenses of not more than one additional firm of attorneys selected
by the Underwriter Indemnified Parties who are party to such action (in addition to local counsel) shall be borne by the Company. Notwithstanding
anything to the contrary contained herein, if any Underwriter Indemnified Party shall assume the defense of such action as provided above, the Company
shall have the right to approve the terms of any settlement of such action, which approval shall not be unreasonably withheld. The Company shall not be
liable for settlement of any pending or threatened action or any claim whatsoever that is effected without its written consent; provided, however, that if the
Company does not consent, and the Underwriter Indemnified Party does not settle as a result of such withholding of consent, then the Company agrees
unconditionally to assume any liabilities that are incurred as related to such rejection of settlement or withholding of consent.
 

5.2 Indemnification of the Company. Each Underwriter, severally and not jointly, shall indemnify and hold harmless the Company, its directors, its
officers who signed the Registration Statement and persons who control the Company within the meaning of Section 15 of the Securities Act or Section 20
of the Exchange Act against any and all loss, liability, claim, damage and expense described in the foregoing indemnity from the Company to the several
Underwriters, as incurred, but only with respect to such losses, liabilities, claims, damages and expenses (or actions in respect thereof) which arise out of or
are based upon untrue statements or omissions made in the Registration Statement, any Preliminary Prospectus, the Pricing Disclosure Package or
Prospectus or any amendment or supplement thereto or in any application, in reliance upon, and in strict conformity with, the Underwriters’ Information. In
case any action shall be brought against the Company or any other person so indemnified based on any Preliminary Prospectus, the Registration Statement,
the Pricing Disclosure Package or Prospectus or any amendment or supplement thereto or any application, and in respect of which indemnity may be
sought against any Underwriter, such Underwriter shall have the rights and duties given to the Company, and the Company and each other person so
indemnified shall have the rights and duties given to the Underwriter Indemnified Parties by the provisions of Section 5.1.2. The Company agrees promptly
to notify the Representative of the commencement of any litigation or proceedings against the Company or any of its officers, directors or any person, if
any, who controls the Company within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act, in connection with the issuance
and sale of the Shares or in connection with the Registration Statement, the Pricing Disclosure Package, the Prospectus, or any Issuer Free Writing
Prospectus or any Written Testing-the-Waters Communication.
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5.3 Contribution.
 

5.3.1. Contribution Rights. If the indemnification provided for in this Section 5 shall for any reason be unavailable to or insufficient to
hold harmless an indemnified party under Section 5.1 or 5.2 in respect of any loss, claim, damage or liability, or any action in respect thereof, referred to
therein, then each indemnifying party shall, in lieu of indemnifying such indemnified party, contribute to the amount paid or payable by such indemnified
party as a result of such loss, claim, damage or liability, or action in respect thereof, (i) in such proportion as shall be appropriate to reflect the relative
benefits received by the Company, on the one hand, and each of the Underwriters, on the other hand, from the Offering, or (ii) if, but only if, the allocation
provided by clause (i) above is not permitted by applicable law, in such proportion as is appropriate to reflect not only the relative benefits referred to in
clause (i) above but also the relative fault of the Company, on the one hand, and the Underwriters, on the other, with respect to the statements or omissions
that resulted in such loss, claim, damage or liability, or action in respect thereof, as well as any other relevant equitable considerations. The relative benefits
received by the Company, on the one hand, and the Underwriters, on the other, with respect to such Offering shall be deemed to be in the same proportion
as the total net proceeds actually received by the Company from the Offering of the Shares purchased under this Agreement (before deducting expenses)
received by the Company bear to the total underwriting discounts and commissions actually received by the Underwriters in connection with the Offering,
in each case as set forth in the table on the cover page of the Prospectus. The relative fault of the Company, on the one hand, and the Underwriters, on the
other, shall be determined by reference to, among other things, whether the untrue or alleged untrue statement of a material fact or the omission or alleged
omission to state a material fact relates to information supplied by the Company, on the one hand, or the Underwriters, on the other, and the parties’ relative
intent, knowledge, access to information and opportunity to correct or prevent such untrue statement, omission, act or failure to act; provided that the
parties hereto agree that the written information furnished to the Company through the Representative by or on behalf of any Underwriter for use in any
Preliminary Prospectus, any Registration Statement or the Prospectus, or in any amendment or supplement thereto, consists solely of the Underwriters’
Information. The Company and the Underwriters agree that it would not be just and equitable if contributions pursuant to this Section 5.3.1 were to be
determined by pro rata allocation (even if the Underwriters were treated as one entity for such purpose) or by any other method of allocation that does not
take into account the equitable considerations referred to herein. The amount paid or payable by an indemnified party as a result of the loss, claim, damage,
expense, liability, action, investigation or proceeding referred to above in this Section 5.3.1 shall be deemed to include, for purposes of this Section 5.3.1,
any legal or other expenses reasonably incurred by such indemnified party in connection with investigating, preparing to defend or defending against or
appearing as a third party witness in respect of, or otherwise incurred in connection with, any such loss, claim, damage, expense, liability, action,
investigation or proceeding. Notwithstanding the provisions of this Section 5.3.1, no Underwriters shall be required to contribute any amount in excess of
the total discount and commission received by such Underwriter in connection with the Offering (excluding reimbursable expenses) less the amount of any
damages which such Underwriter has otherwise paid or becomes liable to pay by reason of any untrue or alleged untrue statement, omission or alleged
omission, act or alleged act or failure to act or alleged failure to act. No person guilty of fraudulent misrepresentation (within the meaning of Section 11(f)
of the Securities Act) shall be entitled to contribution from any person who was not guilty of such fraudulent misrepresentation.
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5.3.2. Contribution Procedure. Within fifteen (15) days after receipt by any party to this Agreement (or its representative) of notice of the
commencement of any action, suit or proceeding, such party will, if a claim for contribution in respect thereof is to be made against another party
(“contributing party”), notify the contributing party of the commencement thereof, but the failure to so notify the contributing party will not relieve it from
any liability which it may have to any other party other than for contribution hereunder. In case any such action, suit or proceeding is brought against any
party, and such party notifies a contributing party or its representative of the commencement thereof within the aforesaid 15 days, the contributing party
will be entitled to participate therein with the notifying party and any other contributing party similarly notified. Any such contributing party shall not be
liable to any party seeking contribution on account of any settlement of any claim, action or proceeding affected by such party seeking contribution without
the written consent of such contributing party. The contribution provisions contained in this Section 5.3.2 are intended to supersede, to the extent permitted
by law, any right to contribution under the Securities Act, the Exchange Act or otherwise available. The Underwriters’ obligations to contribute as provided
in this Section 5.3 are several and in proportion to their respective underwriting obligation, and not joint.

 
5.4. Survival & Third-Party Beneficiaries. The advancement, reimbursement, indemnity and contribution obligations set forth in this Section 5

shall remain in full force and effect regardless of any termination of, or the completion of any Underwriter Indemnified Party’s services under or in
connection with, this Agreement. Each Underwriter Indemnified Party’s is an intended third-party beneficiary of this Section 5, and has the right to enforce
the provisions of Section 5 as if he/she/it was a party to this Agreement.

 
6. Default by an Underwriter.
 

6.1. Default Not Exceeding 10% of Firm Shares or Option Shares. If any Underwriter or Underwriters shall default in its or their obligations to
purchase the Firm Shares or the Option Shares, if the Over-allotment Option is exercised hereunder, and if the number of the Firm Shares or Option Shares
with respect to which such default relates does not exceed in the aggregate 10% of the number of Firm Shares or Option Shares that all Underwriters have
agreed to purchase hereunder, then such Firm Shares or Option Shares to which the default relates shall be purchased by the non-defaulting Underwriters in
proportion to their respective commitments hereunder.

 
6.2 Default Exceeding 10% of Firm Shares or Option Shares. In the event that the default addressed in Section 6.1 relates to more than 10% of the

Firm Shares or Option Shares, the Representative may in its discretion arrange for itself or for another party or parties to purchase such Firm Shares or
Option Shares to which such default relates on the terms contained herein. If, within one (1) Business Day after such default relating to more than 10% of
the Firm Shares or Option Shares, the Representative does not arrange for the purchase of such Firm Shares or Option Shares, then the Company shall be
entitled to a further period of one (1) Business Day within which to procure another party or parties reasonably satisfactory to the Representative to
purchase said Firm Shares or Option Shares on such terms. In the event that neither the Representative nor the Company arrange for the purchase of the
Firm Shares or Option Shares to which a default relates as provided in this Section 6, this Agreement will automatically be terminated by the
Representative or the Company without liability on the part of the Company (except as provided in Sections 3.10 and 5 hereof) or the several Underwriters
(except as provided in Section 5 hereof); provided, however, that if such default occurs with respect to the Option Shares, this Agreement will not terminate
as to the Firm Shares; and provided, further, that nothing herein shall relieve a defaulting Underwriter of its liability, if any, to the other Underwriters and to
the Company for damages occasioned by its default hereunder. For the avoidance of doubt, nothing contained in this Section 6.2 shall excuse a default by
the Representative (in its capacity as an Underwriter) in its obligations to purchase the Firm Shares.
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6.3 Postponement of Closing Date. In the event that the Firm Shares or Option Shares to which the default relates are to be purchased by the non-

defaulting Underwriters, or are to be purchased by another party or parties as aforesaid, the Representative or the Company shall have the right to postpone
the Closing Date or Option Closing Date for a reasonable period, but not in any event exceeding five (5) Business Days, in order to effect whatever changes
may thereby be made necessary in the Registration Statement, the Pricing Disclosure Package or the Prospectus or in any other documents and
arrangements, and the Company agrees to file promptly any amendment to the Registration Statement, the Pricing Disclosure Package or the Prospectus
that in the opinion of Representative Counsel may thereby be made necessary. The term “Underwriter” as used in this Agreement shall include any party
substituted under this Section 6 with like effect as if it had originally been a party to this Agreement with respect to such Firm Shares or Option Shares.

 
7. Additional Covenants.
 

7.1 Board Composition and Board Designations. The Company shall ensure that: (i) the qualifications of the persons serving as members of the
Board of Directors and the overall composition of the Board of Directors comply with the Sarbanes-Oxley Act, the Exchange Act and the listing rules of
the Exchange or any other national securities exchange, as the case may be, in the event the Company seeks to have its Shares listed on another exchange
or quoted on an automated quotation system, and (ii) if applicable, at least one member of the Audit Committee of the Board of Directors qualifies as an
“audit committee financial expert,” as such term is defined under Regulation S-K and the listing rules of the Exchange.

 
7.2 Prohibition on Press Releases and Public Announcements. Except as required by law or rule of Nasdaq, the Company shall not issue press

releases or engage in any other publicity, without the Representative’s prior written consent, for a period ending at 5:00 p.m., Eastern time, on the first (1st)
Business Day following the fortieth (40th) day after the Closing Date, other than normal and customary releases issued in the ordinary course of the
Company’s business.
 

7.3 Right of First Refusal. Provided that the Firm Shares are sold in accordance with the terms of this Agreement, the Representative shall have an
irrevocable right of first refusal (the “Right of First Refusal”), for a period of twelve (12) months after the date the Effective Date of the Registration
Statement, to act as lead managing underwriter, placement agent, exclusive financial advisor or in any other similar capacity, at the Representative’s sole
discretion, for each and every future public offering for capital raising purposes registered with Commission, or private financing including all equity
linked financings (each, a “Subject Transaction”), during such twelve (12) month period, of the Company, or any successor to or subsidiary of the
Company, on terms and conditions customary for such Subject Transactions. For the avoidance of any doubt, neither the Company nor any subsidiary shall
retain, engage or solicit any additional investment banker, book-runner, financial advisor, underwriter and/or placement agent in a Subject Transaction
during the twelve (12) month period referred to above without the express written consent of the Representative. The Company shall notify the
Representative of its or its subsidiary’s intention to pursue a Subject Transaction, including the material terms thereof, by providing written notice thereof
by electronic mail or overnight courier service addressed to the Representative. If the Representative declines the terms of such Subject Transaction or fails
to notify the Company of its intent to exercise its Right of First Refusal with respect to any Subject Transaction within ten (10) Business Days after the
mailing of such written notice, then the Representative shall have no further claim or right with respect to the Subject Transaction. The Representative may
elect, in its sole and absolute discretion, not to exercise its Right of First Refusal with respect to any Subject Transaction; provided that any such election,
rejection, waiver or failure to respond or act, by the Representative shall not adversely affect the Representative’s Right of First Refusal with respect to any
other Subject Transaction during the twelve (12) month period agreed to above. The terms and conditions of any such engagements shall be set forth in
separate agreements and may be subject to, among other things, satisfactory completion of due diligence by the Representative, market conditions, the
absence of a material adverse change to the Company’s business, financial condition and prospects, approval of the Representative’s internal committee and
any other conditions that the Representative may deem appropriate for transactions of such nature.

 
8. Effective Date of this Agreement and Termination Thereof.
 

8.1 Effective Date. This Agreement shall become effective when both the Company and the Representative have executed the same and delivered
counterparts of such signatures to the other party.
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8.2 Termination. The Representative shall have the right to terminate this Agreement at any time prior to any Closing Date, (i) if any domestic or

international event or act or occurrence has materially disrupted, or in the Representative’s reasonable opinion will in the immediate future materially
disrupt, general securities markets in the United States; or (ii) if trading on the New York Stock Exchange or the Nasdaq Stock Market LLC shall have been
suspended or materially limited, or minimum or maximum prices for trading shall have been fixed, or maximum ranges for prices for securities shall have
been required by FINRA or by order of the Commission or any other government authority having jurisdiction; or (iii) if the United States shall have
become involved in a new war or an increase in major hostilities; or (iv) if a banking moratorium has been declared by a New York State or federal
authority; or (v) if a moratorium on foreign exchange trading has been declared which materially adversely impacts the United States securities markets; or
(vi) if the Company shall have sustained a material loss by fire, flood, accident, hurricane, earthquake, theft, sabotage or other calamity or malicious act
which, whether or not such loss shall have been insured, will, in the Representative’s reasonably opinion, make it inadvisable to proceed with the delivery
of the Firm Shares or Option Shares; or (vii) if the Company is in material breach of any of its representations, warranties or covenants hereunder; or (viii)
if the Representative shall have become aware after the date hereof of such a Material Adverse Change, or such adverse material change in general market
conditions as in the Representative’s reasonable judgment would make it impracticable to proceed with the offering, sale and/or delivery of the Shares or to
enforce contracts made by the Underwriters for the sale of the Shares.
 

8.3 Expenses. Notwithstanding anything to the contrary in this Agreement, except in the case of a default by the Underwriters, pursuant to Section
6.2 above, in the event that this Agreement shall not be carried out for any reason whatsoever, within the time specified herein or any extensions thereof
pursuant to the terms herein, the Company shall be obligated to pay to the Underwriters their actual and accountable out-of-pocket expenses related to the
transactions contemplated herein then due and payable (including the reasonable fees and disbursements of Representative Counsel of up to $75,000) plus
up to $50,000, and upon demand the Company shall pay the full amount thereof to the Representative on behalf of the Underwriters; provided, however,
that such expense cap in no way limits or impairs the indemnification and contribution provisions of this Agreement. Notwithstanding the foregoing, any
advance received by the Representative will be reimbursed to the Company to the extent not actually incurred in compliance with FINRA Rule 5110(g)(4)
(A).

 
8.4 Survival of Indemnification. Notwithstanding any contrary provision contained in this Agreement, any election hereunder or any termination

of this Agreement, and whether or not this Agreement is otherwise carried out, the provisions of Section 5 shall remain in full force and effect and shall not
be in any way affected by, such election or termination or failure to carry out the terms of this Agreement or any part hereof.

 
8.5 Representations, Warranties, Agreements to Survive. All representations, warranties and agreements contained in this Agreement or in

certificates of officers of the Company submitted pursuant hereto, shall remain operative and in full force and effect regardless of (i) any investigation
made by or on behalf of any Underwriter or its Affiliates or selling agents, any person controlling any Underwriter, its officers or directors or any person
controlling the Company or (ii) delivery of and payment for the Shares.

 
9. Miscellaneous.
 

9.1 Notices. All communications hereunder, except as herein otherwise specifically provided, shall be in writing and shall be mailed (registered or
certified mail, return receipt requested), personally delivered, or sent by electronic mail transmission, return receipt requested and shall be deemed given (i)
if mailed, two (2) days after such mailing, (ii), if personally delivered, when so delivered, or (iii) if sent by electronic mail transmission, upon the sending
party’s receipt of a confirmation email (including read receipt or other automatic delivery confirmation) from the receiving party.

 
If to the Representative:
 

Pacific Century Securities, LLC
60-20 Woodside Avenue, Suite 211
Queens, New York 11377
Attn: Francis Ong
Email: Francis@PCSSecurities.us
Phone: (212)970-8868
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with a copy (which shall not constitute notice) to:
 

Mark E. Crone, Esq.
The Crone Law Group, P.C.
420 Lexington Avenue, Avenue, Suite 2446
New York, New York 10170
Phone: (860) 202-6845
Email: MCrone@Cronelawgroup.com

 
If to the Company:
 

CBL International Limited
Suite 19-9-6, Level 9, UOA Centre
No. 19 Jalan Pinang
50450 Kuala Lumpur
Malaysia
Phone: 60-3-2703-2966
Email: rchiu@banle-intl.com

 
with a copy (which shall not constitute notice) to:
 

Lawrence S. Venick, Esq.
Loeb & Loeb LLP
2206-19 Jardine House
1 Connaught Place
Central Hong Kong SAR
Phone: 852-3923-1111
Email: lvenick@loeb.com
 

9.2 Headings. The headings contained herein are for the sole purpose of convenience of reference, and shall not in any way limit or affect the
meaning or interpretation of any of the terms or provisions of this Agreement.
 

9.3 Amendment. This Agreement may only be amended by a written instrument executed by each of the parties hereto.
 
9.4 Entire Agreement. This Agreement (together with the other agreements and documents being delivered pursuant to or in connection with this

Agreement) constitutes the entire agreement of the parties hereto with respect to the subject matter hereof and thereof, and supersedes all prior agreements
and understandings of the parties, oral and written, with respect to the subject matter hereof.

 
9.5 Binding Effect. This Agreement shall inure solely to the benefit of and shall be binding upon the Representative, the Underwriters, the

Company and the controlling persons, directors and officers referred to in Section 5 hereof, and their respective successors, legal representatives, heirs and
assigns, and no other person shall have or be construed to have any legal or equitable right, remedy or claim under or in respect of or by virtue of this
Agreement or any provisions herein contained. The term “successors and assigns” shall not include a purchaser, in its capacity as such, of securities from
any of the Underwriters.
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9.6 Governing Law; Consent to Jurisdiction; Trial by Jury. This Agreement shall be governed by and construed and enforced in accordance with

the laws of the State of New York, without giving effect to conflict of laws principles thereof. The Company hereby agrees that any action, proceeding.
 
9.6.2. By the execution and delivery of this Agreement, the Company hereby irrevocably designates and appoints Cogency Global Inc.,

located at 122 East 42nd Street, 18th Floor, New York, NY 10168 (and shall also designate the secretary of state of the State of New York by filing of a
certificate of designation) as its authorized agent upon whom process may be served in any suit, proceeding or other action against it arising out of, or
relating in any way to this Agreement shall be brought and enforced in instituted by any Underwriter or by any person controlling an Underwriter as to
which such Underwriter or any such controlling person is a party and based upon this Agreement, or in any other action against the Company in the New
York Supreme Court, County of New York or the United States District Court for the Southern District of New York, and irrevocably submits to such
jurisdiction, which arising out of the offering made by the Preliminary Prospectus, the Prospectus, the Registration Statement or any purchase or sale of
Shares in connection therewith. The Company and the Underwriters expressly accept jurisdiction shall be exclusive. The Company and the Underwriters
hereby irrevocably waive any objection to such exclusive jurisdiction and that such courts represent an inconvenient forum. Any such process or summons
to be served upon the Company may be served by transmitting a copy thereof by registered or certified mail, return receipt requested, postage prepaid,
addressed to it at the address set forth in Section 9.1 hereof. Such mailing shall be deemed personal service and shall be legal and binding upon the
Company in any action, proceeding or claim. The Company agrees that the prevailing party(ies) in any such action shall be entitled to recover from the
other party(ies) all of its reasonable attorneys’ fees and expenses relating to such action or proceeding and/or incurred in connection with the preparation
therefor. The Company and the Underwriters agree that any final judgment after exhaustion of all appeals or the expiration of time to appeal in any such
action or proceeding arising out of the sale of the Shares or this Agreement rendered by any such Federal court or state court shall be conclusive and may
be enforced in any other jurisdiction by suit on the judgment or in any other manner provided by law. Nothing contained in this Agreement shall affect or
limit the right of the Company, the Underwriters or any person controlling an Underwriter to serve any process or notice of motion or other application in
any other manner permitted by law or limit or affect the right of the Company, the Underwriters or any person controlling an Underwriter to bring any
action or proceeding against the other party or any of its properties in the courts of any other jurisdiction. The Company further agrees to take any and all
action, including the execution and filing of all such instruments and documents, as may be necessary to continue such designations and appointments or
such substitute designations and appointments in full force and effect. The Company and the Underwriters agree to the exclusive jurisdiction of the New
York Supreme Court, County of New York or the United States District Court for the Southern District of New York in connection with any action or
proceeding arising from the sale of the Shares or this Agreement brought by the Company, the Underwriters or any person controlling an Underwriter. The
Company (on its behalf and, to the extent permitted by applicable law, on behalf of its stockholders and affiliates) and each of the Underwriters hereby
irrevocably waives, to the fullest extent permitted by applicable law, any and all right to trial by jury in any legal proceeding arising out of or relating to this
Agreement or the transactions contemplated hereby.
 

9.6.3. The Company and the Underwriters agree that in any suit (whether in a court in the United States or elsewhere) seeking
enforcement of this Agreement or provisions of this Agreement, if the plaintiffs therein seek a judgment in either United States dollars, they will not
interpose any defense or objection to or otherwise oppose judgment, if any, being awarded in such currencies. The Company and the Underwriters agree
that it will not initiate or seek to initiate any action, suit or proceeding, in any other jurisdiction other than in the United States, seeking damages in respect
of or for the purpose of obtaining any injunction or declaratory judgment against the enforcement of, or a declaratory judgment concerning any alleged
breach by the Company (or the Underwriters) or other claim by the Underwriters (or by the Company), or any person controlling an Underwriter in respect
of this Agreement or any of the Underwriters’ rights under this Agreement, including without limitation any action, suit or proceeding challenging the
enforceability of or seeking to invalidate in any respect the submission by the Company (or the Underwriters) hereunder to the jurisdiction of the courts or
the designation of the laws as the law applicable to this Agreement, in each case as set forth herein.
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9.6.4. The Company and the Underwriters agree that if any payment of any sum due under this Agreement from the other party is made

or in a currency other than freely transferable United States dollars, whether by judicial judgment or otherwise, the obligations of the payor under this
Agreement shall be discharged only to the extent of the net amount of freely transferable United States dollars that the payee, in accordance with normal
bank procedures, are able to lawfully purchase with such amount of such other currency. To the extent that the payee is not able to purchase sufficient
United States dollars with such amount of such other currency to discharge the obligations of the Company to the Underwriters or such controlling persons,
or of the Underwriters to the Company, the obligations of the Company or of the Underwriters shall not be discharged with respect to such difference, and
any such undischarged amount will be due as a separate obligation and shall not be affected by payment of or judgment being obtained for any other sums
due under or in respect of this Agreement.

 
9.6.5. The Company and the Underwriters agree that the prevailing party(ies) in any such action shall be entitled to recover from the other

party(ies) all of its reasonable attorneys’ fees and expenses relating to such action or proceeding and/or incurred in connection with the preparation therefor.
 

9.7 Execution in Counterparts. This Agreement may be executed in one or more counterparts, and by the different parties hereto in separate
counterparts, each of which shall be deemed to be an original, but all of which taken together shall constitute one and the same agreement, and shall
become effective when one or more counterparts has been signed by each of the parties hereto and delivered to each of the other parties hereto. Delivery of
a signed counterpart of this Agreement by facsimile or email/pdf transmission shall constitute valid and sufficient delivery thereof.

 
9.8 Waiver, etc. The failure of any of the parties hereto to at any time enforce any of the provisions of this Agreement shall not be deemed or

construed to be a waiver of any such provision, nor to in any way effect the validity of this Agreement or any provision hereof or the right of any of the
parties hereto to thereafter enforce each and every provision of this Agreement. No waiver of any breach, non-compliance or non-fulfillment of any of the
provisions of this Agreement shall be effective unless set forth in a written instrument executed by the party or parties against whom or which enforcement
of such waiver is sought; and no waiver of any such breach, non-compliance or non-fulfillment shall be construed or deemed to be a waiver of any other or
subsequent breach, non-compliance or non-fulfillment.

 
[Signature Page Follows]
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If the foregoing correctly sets forth the understanding between the Underwriters and the Company, please so indicate in the space provided below
for that purpose, whereupon this letter shall constitute a binding agreement between us.

 
Very truly yours,  
   
CBL INTERNATIONAL LIMITED  
                                        
By: /s/ Chia Teck Lim  
Name: Chia Teck Lim  
Title: Chief Executive Officer  
 
Confirmed as of the date first written above mentioned, on behalf of itself and
as Representative of the several Underwriters named on Schedule 1 hereto:

 

  
PACIFIC CENTURY SECURITIES, LLC  
   
By: /s/ Francis Ong  
Name: Francis Ong  
Title: Chief Executive Officer  

 
[Signature Page]
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SCHEDULE 1
 

Underwriter  

Total Number of
Firm Shares

to be Purchased  
    
Pacific Century Securities, LLC   3,325,000 
TOTAL   3,325,000 

 
 



 
 

SCHEDULE 2-A
 

Pricing Information
 

Number of Firm Shares:   3,325,000 
Public Offering Price per Firm Share:  $ 4.00 
Underwriting Discount per Firm Share:  $ 0.28 
Proceeds to Company per Firm Share (before expenses):  $ 12,369,000 

 
 



 
 

SCHEDULE 2-B
 

Issuer General Use Free Writing Prospectuses
 

None.
 
 



 
 

SCHEDULE 3
 

List of Lock-Up Parties
 

 Directors, Director Nominees and Executive Officers
1 Teck Lim Chia
2 Dato’ Sri Kam Choy Ho
3 Logeswaran Ramasamy
4 Ulf Lothar Naujeck
5 Karen Yee Lynn Cheah
6 Koon Liang Ong
7 Khai Fei Wong
8 Sing Chung Raymond Chiu
 5% and Greater Principal Shareholders:
9 CBL (Asia) Limited
10 Straits Energy Resources Berhad
11 Xiaoling Lu
 
 



 
 

EXHIBIT A
 

Form of Lock-Up Agreement
 

Lock-Up Agreement
 

March 22, 2023
 

Pacific Century Securities, LLC
 
Ladies and Gentlemen:

 
The undersigned understands that Pacific Century Securities, LLC (the “Representative”) proposes to enter into an Underwriting Agreement (the

“Underwriting Agreement”) with CBL International Limited, a Cayman Islands company (the “Company”), providing for the public offering (the
“Public Offering”) of ordinary shares, par value $0.0001 per share, of the Company (the “Shares”).

 
To induce the Representative to continue its efforts in connection with the Public Offering, the undersigned hereby agrees that, without the prior

written consent of the Representative, the undersigned will not, during the period commencing on the date hereof and ending one hundred and eighty (180)
days after the date the Offering is completed (the “Prospectus”) relating to the Public Offering (the “Lock-Up Period”), (1) offer, pledge, sell, contract to
sell, grant, lend, or otherwise transfer or dispose of, directly or indirectly, any Shares or any securities convertible into or exercisable or exchangeable for
Shares, whether now owned or hereafter acquired by the undersigned or with respect to which the undersigned has or hereafter acquires the power of
disposition (collectively, the “Lock-Up Securities”); (2) enter into any swap or other arrangement that transfers to another, in whole or in part, any of the
economic consequences of ownership of the Lock-Up Securities, whether any such transaction described in clause (1) or (2) above is to be settled by
delivery of Lock-Up Securities, in cash or otherwise; (3) make any demand for or exercise any right with respect to the registration of any Lock-Up
Securities; or (4) publicly disclose the intention to make any offer, sale, pledge or disposition, or to enter into any transaction, swap, hedge or other
arrangement relating to any Lock-Up Securities. Notwithstanding the foregoing, and subject to the conditions below, the undersigned may transfer Lock-Up
Securities without the prior written consent of the Representative in connection with (a) transactions relating to Lock-Up Securities acquired in open
market transactions after the completion of the Public Offering; (b) transfers of Lock-Up Securities as a bona fide gift, by will or intestacy or to a family
member or trust for the benefit of a family member (for purposes of this lock-up agreement, “family member” means any relationship by blood, marriage or
adoption, not more remote than first cousin); (c) transfers of Lock-Up Securities to a charity or educational institution; or (d) if the undersigned, directly or
indirectly, controls a corporation, partnership, limited liability company or other business entity, any transfers of Lock-Up Securities to any shareholder,
partner or member of, or owner of similar equity interests in, the undersigned, as the case may be; provided that in the case of any transfer pursuant to the
foregoing clauses (b), (c) or (d), it shall be a condition to any such transfer that (i) the transferee/donee agrees to be bound by the terms of this lock-up
agreement (including, without limitation, the restrictions set forth in the preceding sentence) to the same extent as if the transferee/donee were a party
hereto; and (ii) the undersigned notifies the Representative at least two (2) business days prior to the proposed transfer or disposition.

 
In addition, the foregoing restrictions shall not apply to (i) the exercise of stock options granted pursuant to the Company’s equity incentive plans

or to any of the undersigned’s ordinary shares issued upon such exercise, (ii) exercise of warrants; provided that it shall apply to any of the undersigned’s
ordinary shares issued upon such exercise, or (iii) pursuant to an existing contract, instruction or plan (a “Plan”) that satisfies all of the requirements of
Rule 10b5-1(c)(1)(i)(B) under the Exchange Act, (iv) the establishment of any new Plan; provided that no sales of the undersigned’s ordinary shares shall
be made pursuant to such new Plan prior to the expiration of the Lock-Up Period, and such a Plan may only be established if no public announcement of
the establishment or existence thereof and no filing with the Securities and Exchange Commission or other regulatory authority in respect thereof or
transactions thereunder or contemplated thereby, by the undersigned, the Company or any other person, shall be required, and no such announcement or
filing is made voluntarily, by the undersigned, the Company or any other person, prior to the expiration of the Lock-Up Period.
 
 



 
 

The undersigned also agrees and consents to the entry of stop transfer instructions with the Company’s transfer agent and registrar against the
transfer of the undersigned’s securities subject to this lock-up agreement except in compliance with this lock-up agreement.

 
If the undersigned is an officer or director of the Company, (i) the undersigned agrees that the foregoing restrictions shall be equally applicable to

any Shares that the undersigned may purchase in the Public Offering; (ii) the Representative agrees that, at least three (3) business days before the effective
date of any release or waiver of the foregoing restrictions in connection with a transfer of Lock-Up Securities, the Representative will notify the Company
of the impending release or waiver; and (iii) the Company has agreed in the Underwriting Agreement to announce the impending release or waiver by press
release through a major news service at least two (2) business days before the effective date of the release or waiver. Any release or waiver granted by the
Representative hereunder to any such officer or director shall only be effective two (2) business days after the publication date of such press release. The
provisions of this paragraph will not apply if (a) the release or waiver is effected solely to permit a transfer of Lock-Up Securities not for consideration and
(b) the transferee has agreed in writing to be bound by the same terms described in this lock-up agreement to the extent and for the duration that such terms
remain in effect at the time of such transfer.

 
The undersigned understands that the Company and the Representative are relying upon this lock-up agreement in proceeding toward

consummation of the Public Offering. The undersigned further understands that this lock-up agreement is irrevocable and shall be binding upon the
undersigned’s heirs, legal representatives, successors and assigns.

 
The undersigned understands that, if the Underwriting Agreement does not become effective on or prior to [March 22, 2023], or if the

Underwriting Agreement (other than the provisions thereof which survive termination) shall terminate or be terminated prior to payment for and delivery of
the Shares to be sold thereunder, then this lock-up agreement shall be void and of no further force or effect, and the undersigned shall be released from all
obligations under this lock-up agreement.

 
This lock-up agreement shall be governed by, and construed in accordance with, the laws of the State of New York.
 

Very truly yours,  
  
  
(Name - Please Print)  
  
  
(Signature)  
  
  
(Name of Signatory, in the case of entities - Please Print)  
  
  
(Title of Signatory, in the case of entities - Please Print)  
               
Address:   
   
   
   
   

 
 



 
 

EXHIBIT B
 

Form of Press Release
 

CBL International Limited
[Date]
 
CBL International Limited (the “Company”) announced today that Pacific Century Securities, LLC, acting as representative for the underwriters in the
Company’s recent public offering of _______ ordinary shares of the Company, is [waiving] [releasing] a lock-up restriction with respect to _________
ordinary shares of the Company held by [certain officers or directors] [an officer or director] of the Company. The [waiver] [release] will take effect on
_________, 2023, and the securities may be sold on or after such date.
 
This press release is not an offer or sale of the securities in the United States or in any other jurisdiction where such offer or sale is prohibited, and
such securities may not be offered or sold in the United States absent registration or an exemption from registration under the Securities Act of
1933, as amended.
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SECOND AMENDED AND RESTATED
MEMORANDUM OF ASSOCIATION

OF
CBL INTERNATIONAL LIMITED

 
 

 
(Conditionally adopted by a special resolution dated 21 March 2023 and

with effect from the registration statement of the Company
becoming effective on 22 March 2023)

 
 

 
 



 
 

Companies Act (Revised)
 

Company Limited by Shares
 

Second Amended and Restated
 

Memorandum of Association
 

of
 

CBL International Limited
 

(Conditionally adopted by a special resolution dated 21 March 2023 and
with effect from the registration statement of the Company becoming effective on 22 March 2023)

 
1 The name of the Company is CBL International Limited.
  
2 The Company’s registered office will be situated at the office of Conyers Trust Company (Cayman) Limited, Cricket Square, Hutchins Drive, PO

Box 2681, Grand Cayman, KY1-1111, Cayman Islands or at such other place in the Cayman Islands as the directors may at any time decide.
  
3 The Company’s objects are unrestricted. As provided by section 7(4) of the Companies Act (Revised), the Company has full power and authority

to carry out any object not prohibited by any law of the Cayman Islands.
  
4 The Company has unrestricted corporate capacity. Without limitation to the foregoing, as provided by section 27 (2) of the Companies Act

(Revised), the Company has and is capable of exercising all the functions of a natural person of full capacity irrespective of any question of
corporate benefit.

  
5 Nothing in any of the preceding paragraphs permits the Company to carry on any of the following businesses without being duly licensed, namely:
 
 (a) the business of a bank or trust company without being licensed in that behalf under the Banks and Trust Companies Act (Revised); or
   
 (b) insurance business from within the Cayman Islands or the business of an insurance manager, agent, sub-agent or broker without being

licensed in that behalf under the Insurance Act (Revised);or
   
 (c) the business of company management without being licensed in that behalf under the Companies Management Act (Revised).
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6 The Company will not trade in the Cayman Islands with any person, firm or corporation except in furtherance of its business carried on outside the

Cayman Islands. Despite this, the Company may effect and conclude contracts in the Cayman Islands and exercise in the Cayman Islands any of
its powers necessary for the carrying on of its business outside the Cayman Islands.

  
7 The Company is a company limited by shares and accordingly the liability of each member is limited to the amount (if any) unpaid on that

member’s shares.
  
8 The share capital of the Company is US$50,000 divided into 500,000,000 shares of US$0.0001 each. Other than as set out in the preceding

sentence, there is no limit on the number of shares of any class which the Company is authorised to issue. However, subject to the Companies Act
(Revised) and the Company’s articles of association, the Company has power to do any one or more of the following:

 
 (a) redeem or repurchase any of its shares;
   
 (b) increase or reduce its capital;
   
 (c) issue any part of its capital (whether original, redeemed, increased or reduced):

 
 (i) with or without any preferential, deferred, qualified or special rights, privileges or conditions; or
   
 (ii) subject to any limitations or restrictions

 
and unless the condition of issue expressly declares otherwise, every issue of shares (whether declared to be ordinary, preference or
otherwise) is subject to this power; and
 

 (d) alter any of those rights, privileges, conditions, limitations or restrictions.
 

9 The Company has power to register by way of continuation as a body corporate limited by shares under the laws of any jurisdiction outside the
Cayman Islands and to be deregistered in the Cayman Islands.
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ARTICLES OF ASSOCIATION
OF
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Companies Act (Revised)
 

Company Limited by Shares
 

Amended and Restated
Articles of Association

 
of
 

CBL International Limited
 

(Conditionally adopted by a special resolution dated 21 March 2023 and
with effect from the registration statement of the Company becoming effective on 22 March 2023)

 
 1 Definitions, interpretation and exclusion of Table A
 
Definitions
 
 1.1 In these Articles, the following definitions apply:

 
ADS means an American depository share representing an Ordinary Share;
 
Articles means, as appropriate:
 

 (a) these articles of association as amended from time to time: or
   
 (b) two or more particular articles of these Articles;

 
and Article refers to a particular article of these Articles;
 
Auditors means the auditor or auditors for the time being of the Company;
 
Board means the board of Directors from time to time;
 
Business Day means a day when banks in Grand Cayman, the Cayman Islands are open for the transaction of normal banking business and for the
avoidance of doubt, shall not include a Saturday, Sunday or public holiday in the Cayman Islands;
 
Cayman Islands means the British Overseas Territory of the Cayman Islands;
 
Clear Days, in relation to a period of notice, means that period excluding:
 

 (a) the day when the notice is given or deemed to be given; and
   
 (b) the day for which it is given or on which it is to take effect;
 

Commission means Securities and Exchange Commission of the United States of America or other federal agency for the time being
administering the U.S. Securities Act;
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Company means the above-named company;
 
Default Rate means ten per cent per annum;
 
Designated Stock Exchanges means the Nasdaq Capital Market in the United States of America for so long as the Company’s Shares or ADSs
are there listed and any other stock exchange on which the Company’s Shares or ADSs are listed for trading;
 
Designated Stock Exchange Rules means the relevant code, rules and regulations, as amended, from time to time, applicable as a result of the
original and continued listing of any Shares or ADSs on the Designated Stock Exchanges;
 
Directors means the directors for the time being of the Company and the expression Director shall be construed accordingly;
 
Electronic has the meaning given to that term in the Electronic Transactions Act (Revised) of the Cayman Islands;
 
Electronic Record has the meaning given to that term in the Electronic Transactions Act (Revised) of the Cayman Islands;
 
Electronic Signature has the meaning given to that term in the Electronic Transactions Act (Revised) of the Cayman Islands;
 
Fully Paid Up means:
 

 (a) in relation to a Share with par value, means that the par value for that Share and any premium payable in respect of the issue of that
Share, has been fully paid or credited as paid in money or money’s worth; and

   
 (b) in relation to a Share without par value, means that the agreed issue price for that Share has been fully paid or credited as paid in money

or money’s worth;
 
General Meeting means a general meeting of the Company duly constituted in accordance with the Articles;
 
Independent Director means a Director who is an independent director as defined in the Designated Stock Exchange Rules as determined by the
Board;
 
Act means the Companies Act (Revised) of the Cayman Islands, including any statutory modification or re-enactment thereof for the time being in
force;
 
Member means any person or persons entered on the register of Members from time to time as the holder of a Share;
 
Memorandum means the memorandum of association of the Company as amended from time to time;
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month means a calendar month;
 
Officer means a person appointed to hold an office in the Company including a Director, alternate Director or liquidator and excluding the
Secretary;
 
Ordinary Resolution means a resolution of a General Meeting passed by a simple majority of Members who (being entitled to do so) vote in
person or by proxy at that meeting. The expression includes a unanimous written resolution;
 
Ordinary Share means an ordinary share in the capital of the Company;
 
Partly Paid Up means:
 

 (a) in relation to a Share with par value, that the par value for that Share and any premium payable in respect of the issue of that Share, has
not been fully paid or credited as paid in money or money’s worth; and

   
 (b) in relation to a Share without par value, means that the agreed issue price for that Share has not been fully paid or credited as paid in

money or money’s worth;
 
Secretary means a person appointed to perform the duties of the secretary of the Company, including a joint, assistant or deputy secretary;
 
Share means a share in the capital of the Company and the expression:
 

 (a) includes stock (except where a distinction between shares and stock is expressed or implied); and
   
 (b) where the context permits, also includes a fraction of a Share;

 
Special Resolution means a resolution of a General Meeting or a resolution of a meeting of the holders of any class of Shares in a class meeting
duly constituted in accordance with the Articles in each case passed by a majority of not less than two-thirds of Members who (being entitled to do
so) vote in person or by proxy at that meeting. The expression includes a unanimous written resolution;
 
Treasury Shares means Shares held in treasury pursuant to the Act and Article 2.13; and
 
U.S. Securities Act means the Securities Act of 1933 of the United States of America, as amended, or any similar federal statute and the rules and
regulations of the Commission thereunder, all as the same shall be in effect at the time.
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Interpretation
 
 1.2 In the interpretation of these Articles, the following provisions apply unless the context otherwise requires:
 
 (a) A reference in these Articles to a statute is a reference to a statute of the Cayman Islands as known by its short title, and includes:
 
 (i) any statutory modification, amendment or re-enactment; and
   
 (ii) any subordinate legislation or regulations issued under that statute.

 
Without limitation to the preceding sentence, a reference to a revised Act of the Cayman Islands is taken to be a reference to the revision
of that Act in force from time to time as amended from time to time.
 

 (b) Headings are inserted for convenience only and do not affect the interpretation of these Articles, unless there is ambiguity.
   
 (c) If a day on which any act, matter or thing is to be done under these Articles is not a Business Day, the act, matter or thing must be done

on the next Business Day.
   
 (d) A word which denotes the singular also denotes the plural, a word which denotes the plural also denotes the singular, and a reference to

any gender also denotes the other genders.
   
 (e) A reference to a person includes, as appropriate, a company, trust, partnership, joint venture, association, body corporate or government

agency.
   
 (f) Where a word or phrase is given a defined meaning another part of speech or grammatical form in respect to that word or phrase has a

corresponding meaning.
   
 (g) All references to time are to be calculated by reference to time in the place where the Company’s registered office is located.
   
 (h) The words written and in writing include all modes of representing or reproducing words in a visible form, but do not include an

Electronic Record where the distinction between a document in writing and an Electronic Record is expressed or implied.
   
 (i) The words including, include and in particular or any similar expression are to be construed without limitation.
 
1.3 The headings in these Articles are intended for convenience only and shall not affect the interpretation of these Articles.
 
Exclusion of Table A Articles
 
1.4 The regulations contained in Table A in the First Schedule of the Act and any other regulations contained in any statute or subordinate legislation

are expressly excluded and do not apply to the Company.
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2 Shares
 
Power to issue Shares and options, with or without special rights
 
2.1 Subject to the provisions of the Act and these Articles about the redemption and purchase of the Shares, the Directors have general and

unconditional authority to allot (with or without confirming rights of renunciation), grant options over or otherwise deal with any unissued Shares
to such persons, at such times and on such terms and conditions as they may decide. No Share may be issued at a discount except in accordance
with the provisions of the Act.

 
2.2 Without limitation to the preceding Article, the Directors may so deal with the unissued Shares:
 
 (a) either at a premium or at par; or
   
 (b) with or without preferred, deferred or other special rights or restrictions, whether in regard to dividend, voting, return of capital or

otherwise.
 
2.3 Without limitation to the two preceding Articles, the Directors may refuse to accept any application for Shares, and may accept any application in

whole or in part, for any reason or for no reason.
 
Power to pay commissions and brokerage fees
 
2.4 The Company may pay a commission to any person in consideration of that person:
 
 (a) subscribing or agreeing to subscribe, whether absolutely or conditionally; or
   
 (b) procuring or agreeing to procure subscriptions, whether absolute or conditional,

 
for any Shares. That commission may be satisfied by the payment of cash or the allotment of Fully Paid Up or Partly Paid Up Shares or partly in
one way and partly in another.
 

2.5 The Company may employ a broker in the issue of its capital and pay him any proper commission or brokerage.
 
Trusts not recognised
 
2.6 Except as required by Law:
 
 (a) no person shall be recognised by the Company as holding any Share on any trust; and
   
 (b) no person other than the Member shall be recognised by the Company as having any right in a Share.
 
Security interests
 
2.7 Notwithstanding the preceding Article, the Company may (but shall not be obliged to) recognise a security interest of which it has actual notice

over shares. The Company shall not be treated as having recognised any such security interest unless it has so agreed in writing with the secured
party.
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Power to vary class rights
 
2.8 If the share capital is divided into different classes of Shares then, unless the terms on which a class of Shares was issued state otherwise, the

rights attaching to a class of Shares may only be varied if one of the following applies:
 
 (a) the Members holding not less than three-fourths of the issued Shares of that class consent in writing to the variation; or
   
 (b) the variation is made with the sanction of a Special Resolution passed at a separate general meeting of the Members holding the issued

Shares of that class.
 
2.9 For the purpose of Article 2.9(b), all the provisions of these Articles relating to general meetings apply, mutatis mutandis, to every such separate

meeting except that:
 
 (a) the necessary quorum shall be two persons at least holding, or representing by proxy, not less than one third of the issued Shares of the

class; and
   
 (b) any Member holding issued Shares of the class, present in person or by proxy or, in the case of a corporate Member, by its duly

authorised representative, may demand a poll.
 
Effect of new Share issue on existing class rights
 
2.10 Unless the terms on which a class of Shares was issued state otherwise, the rights conferred on the Member holding Shares of any class shall not

be deemed to be varied by the creation or issue of further Shares ranking pari passu with the existing Shares of that class.
 
No bearer Shares or warrants
 
2.11 The Company shall not issue Shares or warrants to bearers.
 
Treasury Shares
 
2.12 Shares that the Company purchases, redeems or acquires by way of surrender in accordance with the Act shall be held as Treasury Shares and not

treated as cancelled if:
 
 (a) the Directors so determine prior to the purchase, redemption or surrender of those shares; and
   
 (b) the relevant provisions of the Memorandum and Articles and the Act are otherwise complied with.
 

6



 
 
Rights attaching to Treasury Shares and related matters
 
2.13 No dividend may be declared or paid, and no other distribution (whether in cash or otherwise) of the Company’s assets (including any distribution

of assets to Members on a winding up) may be made to the Company in respect of a Treasury Share.
 
2.14 The Company shall be entered in the register of Members as the holder of the Treasury Shares. However:
 
 (a) the Company shall not be treated as a Member for any purpose and shall not exercise any right in respect of the Treasury Shares, and any

purported exercise of such a right shall be void; and
   
 (b) a Treasury Share shall not be voted, directly or indirectly, at any meeting of the Company and shall not be counted in determining the

total number of issued shares at any given time, whether for the purposes of these Articles or the Act.
 
2.15 Nothing in Article 2.15 prevents an allotment of Shares as Fully Paid Up bonus shares in respect of a Treasury Share and Shares allotted as Fully

Paid Up bonus shares in respect of a Treasury Share shall be treated as Treasury Shares.
 
2.16 Treasury Shares may be disposed of by the Company in accordance with the Act and otherwise on such terms and conditions as the Directors

determine.
 
Register of Members
 
2.17 The Directors shall keep or cause to be kept a register of Members as required by the Act and may cause the Company to maintain one or more

branch registers as contemplated by the Act, provided that where the Company is maintaining one or more branch registers, the Directors shall
ensure that a duplicate of each branch register is kept with the Company’s principal register of Members and updated within such number of days
of any amendment having been made to such branch register as may be required by the Act.

 
Annual Return
 
2.18 The Directors in each calendar year shall prepare or cause to be prepared an annual return and declaration setting forth the particulars required by

the Act and shall deliver a copy thereof to the registrar of companies for the Cayman Islands.
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3 Share certificates
 
Issue of share certificates
 
3.1 A Member shall only be entitled to a share certificate if the Directors resolve that share certificates shall be issued. Share certificates representing

Shares, if any, shall be in such form as the Directors may determine. If the Directors resolve that share certificates shall be issued, upon being
entered in the register of Members as the holder of a Share, the Directors may issue to any Member:

 
 (a) without payment, one certificate for all the Shares of each class held by that Member (and, upon transferring a part of the Member’s

holding of Shares of any class, to a certificate for the balance of that holding); and
   
 (b) upon payment of such reasonable sum as the Directors may determine for every certificate after the first, several certificates each for one

or more of that Member’s Shares.
 
3.2 Every certificate shall specify the number, class and distinguishing numbers (if any) of the Shares to which it relates and whether they are Fully

Paid Up or Partly Paid Up. A certificate may be executed under seal or executed in such other manner as the Directors determine.
 
3.3 Every certificate shall bear legends required under the applicable laws, including the U.S. Securities Act.
 
3.4 The Company shall not be bound to issue more than one certificate for Shares held jointly by several persons and delivery of a certificate for a

Share to one joint holder shall be a sufficient delivery to all of them.
 
Renewal of lost or damaged share certificates
 
3.5 If a share certificate is defaced, worn-out, lost or destroyed, it may be renewed on such terms (if any) as to:
 
 (a) evidence;
   
 (b) indemnity;
   
 (c) payment of the expenses reasonably incurred by the Company in investigating the evidence; and
   
 (d) payment of a reasonable fee, if any for issuing a replacement share certificate,

 
as the Directors may determine, and (in the case of defacement or wearing-out) on delivery to the Company of the old certificate.
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4 Lien on Shares
 
Nature and scope of lien
 
4.1 The Company has a first and paramount lien on all Shares (whether Fully Paid Up or not) registered in the name of a Member (whether solely or

jointly with others). The lien is for all monies payable to the Company by the Member or the Member’s estate:
 
 (a) either alone or jointly with any other person, whether or not that other person is a Member; and
   
 (b) whether or not those monies are presently payable.
 
4.2 At any time the Board may declare any Share to be wholly or partly exempt from the provisions of this Article.
 
Company may sell Shares to satisfy lien
 
4.3 The Company may sell any Shares over which it has a lien if all of the following conditions are met:
 
 (a) the sum in respect of which the lien exists is presently payable;
   
 (b) the Company gives notice to the Member holding the Share (or to the person entitled to it in consequence of the death or bankruptcy of

that Member) demanding payment and stating that if the notice is not complied with the Shares may be sold; and
   
 (c) that sum is not paid within fourteen Clear Days after that notice is deemed to be given under these Articles,

 
and Shares to which this Article 4.3 applies shall be referred to as Lien Default Shares.
 

4.4 The Lien Default Shares may be sold in such manner as the Board determines.
  
4.5 To the maximum extent permitted by law, the Directors shall incur no personal liability to the Member concerned in respect of the sale.
 
Authority to execute instrument of transfer
 
4.6 To give effect to a sale, the Directors may authorise any person to execute an instrument of transfer of the Lien Default Shares sold to, or in

accordance with the directions of, the purchaser.
  
4.7 The title of the transferee of the Lien Default Shares shall not be affected by any irregularity or invalidity in the proceedings in respect of the sale.
 
Consequences of sale of Shares to satisfy lien
 
4.8 On a sale pursuant to the preceding Articles:
 
 (a) the name of the Member concerned shall be removed from the register of Members as the holder of those Lien Default Shares; and
   
 (b) that person shall deliver to the Company for cancellation the certificate (if any) for those Lien Default Shares.
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4.9 Notwithstanding the provisions of Article 4.8, such person shall remain liable to the Company for all monies which, at the date of sale, were

presently payable by him to the Company in respect of those Lien Default Shares. That person shall also be liable to pay interest on those monies
from the date of sale until payment at the rate at which interest was payable before that sale or, failing that, at the Default Rate. The Board may
waive payment wholly or in part or enforce payment without any allowance for the value of the Lien Default Shares at the time of sale or for any
consideration received on their disposal.

 
Application of proceeds of sale
 
4.10 The net proceeds of the sale, after payment of the costs, shall be applied in payment of so much of the sum for which the lien exists as is presently

payable. Any residue shall be paid to the person whose Lien Default Shares have been sold:
 
 (a) if no certificate for the Lien Default Shares was issued, at the date of the sale; or
   
 (b) if a certificate for the Lien Default Shares was issued, upon surrender to the Company of that certificate for cancellation

 
but, in either case, subject to the Company retaining a like lien for all sums not presently payable as existed on the Lien Default Shares before the
sale.

 
5 Calls on Shares and forfeiture
 
Power to make calls and effect of calls
 
5.1 Subject to the terms of allotment, the Board may make calls on the Members in respect of any monies unpaid on their Shares including any

premium. The call may provide for payment to be by instalments. Subject to receiving at least 14 Clear Days’ notice specifying when and where
payment is to be made, each Member shall pay to the Company the amount called on his Shares as required by the notice.

  
5.2 Before receipt by the Company of any sum due under a call, that call may be revoked in whole or in part and payment of a call may be postponed

in whole or in part. Where a call is to be paid in instalments, the Company may revoke the call in respect of all or any remaining instalments in
whole or in part and may postpone payment of all or any of the remaining instalments in whole or in part.

  
5.3 A Member on whom a call is made shall remain liable for that call notwithstanding the subsequent transfer of the Shares in respect of which the

call was made. He shall not be liable for calls made after he is no longer registered as Member in respect of those Shares.
 
Time when call made
 
5.4 A call shall be deemed to have been made at the time when the resolution of the Directors authorising the call was passed.
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Liability of joint holders
 
5.5 Members registered as the joint holders of a Share shall be jointly and severally liable to pay all calls in respect of the Share.
 
Interest on unpaid calls
 
5.6 If a call remains unpaid after it has become due and payable the person from whom it is due and payable shall pay interest on the amount unpaid

from the day it became due and payable until it is paid:
 
 (a) at the rate fixed by the terms of allotment of the Share or in the notice of the call; or
   
 (b) if no rate is fixed, at the Default Rate.

 
The Directors may waive payment of the interest wholly or in part.
 

Deemed calls
 
5.7 Any amount payable in respect of a Share, whether on allotment or on a fixed date or otherwise, shall be deemed to be payable as a call. If the

amount is not paid when due the provisions of these Articles shall apply as if the amount had become due and payable by virtue of a call.
 
Power to accept early payment
 
5.8 The Company may accept from a Member the whole or a part of the amount remaining unpaid on Shares held by him although no part of that

amount has been called up.
 
Power to make different arrangements at time of issue of Shares
 
5.9 Subject to the terms of allotment, the Directors may make arrangements on the issue of Shares to distinguish between Members in the amounts

and times of payment of calls on their Shares.
 
Notice of default
 
5.10 If a call remains unpaid after it has become due and payable the Directors may give to the person from whom it is due not less than 14 Clear Days’

notice requiring payment of:
 
 (a) the amount unpaid;
   
 (b) any interest which may have accrued;
   
 (c) any expenses which have been incurred by the Company due to that person’s default.
 
5.11 The notice shall state the following:
 
 (a) the place where payment is to be made; and
   
 (b) a warning that if the notice is not complied with the Shares in respect of which the call is made will be liable to be forfeited.
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Forfeiture or surrender of Shares
 
5.12 If the notice given pursuant to Article 5.10 is not complied with, the Directors may, before the payment required by the notice has been received,

resolve that any Share the subject of that notice be forfeited. The forfeiture shall include all dividends or other monies payable in respect of the
forfeited Share and not paid before the forfeiture. Despite the foregoing, the Board may determine that any Share the subject of that notice be
accepted by the Company as surrendered by the Member holding that Share in lieu of forfeiture.

 
Disposal of forfeited or surrendered Share and power to cancel forfeiture or surrender
 
5.13 A forfeited or surrendered Share may be sold, re-allotted or otherwise disposed of on such terms and in such manner as the Board determine either

to the former Member who held that Share or to any other person. The forfeiture or surrender may be cancelled on such terms as the Directors
think fit at any time before a sale, re-allotment or other disposition. Where, for the purposes of its disposal, a forfeited or surrendered Share is to
be transferred to any person, the Directors may authorise some person to execute an instrument of transfer of the Share to the transferee.

 
Effect of forfeiture or surrender on former Member
 
5.14 On forfeiture or surrender:
 
 (a) the name of the Member concerned shall be removed from the register of Members as the holder of those Shares and that person shall

cease to be a Member in respect of those Shares; and
   
 (b) that person shall surrender to the Company for cancellation the certificate (if any) for the forfeited or surrendered Shares.
 
5.15 Despite the forfeiture or surrender of his Shares, until the Company receives payment in full of the unpaid amount as described in this Article

5.15, that person shall remain liable to the Company for all monies which at the date of forfeiture or surrender were presently payable by him to
the Company in respect of those Shares together with:

 
 (a) all expenses; and
   
 (b) interest from the date of forfeiture or surrender until payment:
 
 (i) at the rate of which interest was payable on those monies before forfeiture; or
   
 (ii) if no interest was so payable, at the Default Rate.

 
The Directors, however, may waive payment wholly or in part.
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Evidence of forfeiture or surrender
 
5.16 A declaration, whether statutory or under oath, made by a Director or the Secretary shall be conclusive evidence of the following matters stated in

it as against all persons claiming to be entitled to forfeited Shares:
 
 (a) that the person making the declaration is a Director or Secretary of the Company, and
   
 (b) that the particular Shares have been forfeited or surrendered on a particular date.

 
Subject to the execution of an instrument of transfer, if necessary, the declaration shall constitute good title to the Shares.
 

Sale of forfeited or surrendered Shares
 
5.17 Any person to whom the forfeited or surrendered Shares are disposed of shall not be bound to see to the application of the consideration, if any, of

those Shares nor shall his title to the Shares be affected by any irregularity in, or invalidity of the proceedings in respect of, the forfeiture,
surrender or disposal of those Shares.

 
6 Transfer of Shares
 
Right to transfer
 
6.1 The instrument of transfer of any Share shall be in writing and in any usual or common form or in a form prescribed by the Designated Stock

Exchanges or such other form as the Directors may, in their absolute discretion, approve and be executed by or on behalf of the transferor and if in
respect of a nil or Partly Paid Up Share, or if so required by the Directors, shall also be executed by or on behalf of the transferee and shall be
accompanied by the certificate (if any) of the Shares to which it relates and such other evidence as the Directors may reasonably require to show
the right of the transferor to make the transfer. The transferor shall be deemed to remain a Member until the name of the transferee is entered in the
register of Members in respect of the relevant Shares.

 
6.2 The Directors may in their absolute discretion decline to register any transfer of Shares which is not Fully Paid Up or on which the Company has a

lien.
 
6.3 The Directors may also, but are not required to, decline to register any transfer of any Share unless:
 
 (a) the instrument of transfer is lodged with the Company, accompanied by the certificate (if any) for the Shares to which it relates and such

other evidence as the Board may reasonably require to show the right of the transferor to make the transfer;
   
 (b) the instrument of transfer is in respect of only one class of Shares;
   
 (c) the instrument of transfer is properly stamped, if required;
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 (d) in the case of a transfer to joint holders, the number of joint holders to whom the Share is to be transferred does not exceed four;
   
 (e) the Shares transferred are Fully Paid Up and free of any lien in favour of the Company; and
   
 (f) any applicable fee of such maximum sum as the Designated Stock Exchanges may determine to be payable, or such lesser sum as the

Board may from time to time require, related to the transfer is paid to the Company.
 
Suspension of transfers
 
6.4 The registration of transfers may, on 14 days’ notice being given by advertisement in such one or more newspapers or by electronic means, be

suspended and the register of Members closed at such times and for such periods as the Directors may, in their absolute discretion, from time to
time determine, provided always that such registration of transfer shall not be suspended nor the register of Members closed for more than 30 days
in any year.

 
Company may retain instrument of transfer
 
 6.5 All instruments of transfer that are registered shall be retained by the Company.
 
Notice of refusal to register
 
6.6 If the Directors refuse to register a transfer of any Shares, they shall within three months after the date on which the instrument of transfer was

lodged with the Company send to each of the transferor and the transferee notice of the refusal.
 
7 Transmission of Shares
 
Persons entitled on death of a Member
 
7.1 If a Member dies, the only persons recognised by the Company as having any title to the deceased Members’ interest are the following:
 
 (a) where the deceased Member was a joint holder, the survivor or survivors; and
   
 (b) where the deceased Member was a sole holder, that Member’s personal representative or representatives.
 
7.2 Nothing in these Articles shall release the deceased Member’s estate from any liability in respect of any Share, whether the deceased was a sole

holder or a joint holder.
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Registration of transfer of a Share following death or bankruptcy
 
7.3 A person becoming entitled to a Share in consequence of the death or bankruptcy of a Member may elect to do either of the following:
 
 (a) to become the holder of the Share; or
   
 (b) to transfer the Share to another person.
 
7.4 That person must produce such evidence of his entitlement as the Directors may properly require.
  
7.5 If the person elects to become the holder of the Share, he must give notice to the Company to that effect. For the purposes of these Articles, that

notice shall be treated as though it were an executed instrument of transfer.
  
7.6 If the person elects to transfer the Share to another person then:
 
 (a) if the Share is Fully Paid Up, the transferor must execute an instrument of transfer; and
   
 (b) if the Share is nil or Partly Paid Up, the transferor and the transferee must execute an instrument of transfer.
 
7.7 All the Articles relating to the transfer of Shares shall apply to the notice or, as appropriate, the instrument of transfer.
 
Indemnity
 
7.8 A person registered as a Member by reason of the death or bankruptcy of another Member shall indemnify the Company and the Directors against

any loss or damage suffered by the Company or the Directors as a result of that registration.
 
Rights of person entitled to a Share following death or bankruptcy
 
7.9 A person becoming entitled to a Share by reason of the death or bankruptcy of a Member shall have the rights to which he would be entitled if he

were registered as the holder of the Share. But, until he is registered as Member in respect of the Share, he shall not be entitled to attend or vote at
any meeting of the Company or at any separate meeting of the holders of that class of Shares.

 
8 Alteration of capital
 
Increasing, consolidating, converting, dividing and cancelling share capital
 
 8.1 To the fullest extent permitted by the Act, the Company may by Ordinary Resolution do any of the following and amend its Memorandum for

that purpose:
 
 (a) increase its share capital by new Shares of the amount fixed by that Ordinary Resolution and with the attached rights, priorities and

privileges set out in that Ordinary Resolution or, if the Company has Shares without par value, increase its share capital by such number
of Shares without nominal or par value, or increase the aggregate consideration for which its Shares may be issued, as it thinks expedient;
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 (b) consolidate and divide all or any of its share capital into Shares of larger amount than its existing Shares;
   
 (c) convert all or any of its Paid Up Shares into stock, and reconvert that stock into Paid Up Shares of any denomination;
   
 (d) sub-divide its Shares or any of them into Shares of an amount smaller than that fixed by the Memorandum, so, however, that in the sub-

division, the proportion between the amount paid and the amount, if any, unpaid on each reduced Share shall be the same as it was in case
of the Share from which the reduced Share is derived; and

   
 (e) cancel Shares which, at the date of the passing of that Ordinary Resolution, have not been taken or agreed to be taken by any person, and

diminish the amount of its share capital by the amount of the Shares so cancelled or, in the case of Shares without nominal par value,
diminish the number of Shares into which its capital is divided.

 
Dealing with fractions resulting from consolidation of Shares
 
8.2 Whenever, as a result of a consolidation of Shares, any Members would become entitled to fractions of a Share the Directors may on behalf of

those Members deal with the fractions as it thinks fit, including (without limitation):
 
 (a) sell the Shares representing the fractions for the best price reasonably obtainable to any person (including, subject to the provisions of the

Act, the Company); and
   
 (b) distribute the net proceeds in due proportion among those Members.
 
8.3 For the purposes of Article 8.2, the Directors may authorise some person to execute an instrument of transfer of the Shares to, in accordance with

the directions of, the purchaser. The transferee shall not be bound to see to the application of the purchase money nor shall the transferee’s title to
the Shares be affected by any irregularity in, or invalidity of, the proceedings in respect of the sale.

 
Reducing share capital
 
8.4 Subject to the Act and to any rights for the time being conferred on the Members holding a particular class of Shares, the Company may, by

Special Resolution, reduce its share capital in any way.
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9 Redemption and purchase of own Shares
 
Power to issue redeemable Shares and to purchase own Shares
 
 9.1 Subject to the Act and to any rights for the time being conferred on the Members holding a particular class of Shares, the Company may by its

Directors:
 
 (a) issue Shares that are to be redeemed or liable to be redeemed, at the option of the Company or the Member holding those redeemable

Shares, on the terms and in the manner its Directors determine before the issue of those Shares;
   
 (b) with the consent by Special Resolution of the Members holding Shares of a particular class, vary the rights attaching to that class of

Shares so as to provide that those Shares are to be redeemed or are liable to be redeemed at the option of the Company on the terms and
in the manner which the Directors determine at the time of such variation; and

   
 (c) purchase all or any of its own Shares of any class including any redeemable Shares by agreement with the Member holding those Shares

on the terms and in the manner which the Directors determine at the time of such purchase.
 
The Company may make a payment in respect of the redemption or purchase of its own Shares in any manner authorised by the Act, including out
of any combination of the following: capital, its profits and the proceeds of a fresh issue of Shares. No share may be redeemed or purchased unless
it is Fully Paid Up.
 

Power to pay for redemption or purchase in cash or in specie
 
9.2 When making a payment in respect of the redemption or purchase of Shares, the Directors may make the payment in cash or in specie (or partly in

one and partly in the other) if so authorised by the terms of the allotment of those Shares or by the terms applying to those Shares in accordance
with Article 9.1, or otherwise by agreement with the Member holding those Shares.

 
Effect of redemption or purchase of a Share
 
9.3 Upon the date of redemption or purchase of a Share:
 
 (a) the Member holding that Share shall cease to be entitled to any rights in respect of the Share other than the right to receive:
 
 (i) the price for the Share; and
   
 (ii) any dividend declared in respect of the Share prior to the date of redemption or purchase;
 
 (b) the Member’s name shall be removed from the register of Members with respect to the Share; and
   
 (c) the Share shall be cancelled or held as a Treasury Share, as the Directors may determine.
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9.4 For the purpose of Article 9.3, the date of redemption or purchase is the date when the Member’s name is removed from the register of Members

with respect to the Shares the subject of the redemption or purchase.
 
10 Meetings of Members
 
Annual and extraordinary general meetings
 
10.1 The Company may, but shall not (unless required by the Designated Stock Exchange Rules) be obligated to, in each year hold a general meeting as

an annual general meeting, which, if held, shall be convened at such time and place as may be determined by the Board, in accordance with these
Articles.

  
10.2 All general meetings other than annual general meetings shall be called extraordinary general meetings.
 
Power to call meetings
 
10.3 The Directors may call a general meeting at any time.
 
10.4 If there are insufficient Directors to constitute a quorum and the remaining Directors are unable to agree on the appointment of additional

Directors, the Directors must call a general meeting for the purpose of appointing additional Directors.
  
10.5 The Directors must also call a general meeting if requisitioned in the manner set out in the next two Articles.
  
10.6 The requisition must be in writing and given by one or more Members who together hold at least one-tenth of such Fully Paid Up capital of the

Company as at the date of the deposit carries the right to vote at such general meetings.
  
10.7 The requisition must also:
 
 (a) specify the purpose of the meeting.
   
 (b) be signed by or on behalf of each requisitioner (and for this purpose each joint holder shall be obliged to sign). The requisition may

consist of several documents in like form signed by one or more of the requisitioners; and
   
 (c) be delivered in accordance with the notice provisions.
 
10.8 Should the Directors fail to call a general meeting within 21 days’ from the date of receipt of a requisition, the requisitioners, or any of them

representing more than one half of the total voting rights of all of them, may themselves convene a general meeting, but any meeting so called
shall not be convened more than ninety days after the requisition. A general meeting convened by requisitioners shall be called in the same
manner, as nearly as possible, as that in which general meetings are to be called by the Board.
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10.9 Without limitation to the foregoing, if there are insufficient Directors to constitute a quorum and the remaining Directors are unable to agree on the

appointment of additional Directors, any one or more Members who together hold at least five per cent of the rights to vote at a general meeting
may call a general meeting for the purpose of considering the business specified in the notice of meeting which shall include as an item of
business the appointment of additional Directors.

  
10.10 If the Members call a meeting under the above provisions, the Company shall reimburse their reasonable expenses.
 
Content of notice
 
10.11 Notice of a general meeting shall specify each of the following:
 
 (a) the place, the date and the hour of the meeting;
   
 (b) if the meeting is to be held in two or more places, the technology that will be used to facilitate the meeting;
   
 (c) subject to paragraph (d) and the requirements of (to the extent applicable) the Designated Stock Exchange Rules, the general nature of the

business to be transacted; and
   
 (d) if a resolution is proposed as a Special Resolution, the text of that resolution.
 
10.12 In each notice there shall appear with reasonable prominence the following statements:
 
 (a) that a Member who is entitled to attend and vote is entitled to appoint one or more proxies to attend and vote instead of that Member; and
   
 (b) that a proxyholder need not be a Member.
 
Period of notice
 
10.13 At least seven days’ notice of a general meeting (including an annual general meeting and an extraordinary general meeting) must be given to

Members entitled to attend and vote thereat.
  
10.14 Subject to the Act, a meeting may be convened on shorter notice, subject to the Act with the consent of (i) all Members who are entitled to attend

and vote thereat in the case of an annual general meeting; and (ii) in the case of an extraordinary general meeting, seventy-five per cent of the
Members entitled to attend and vote thereat.
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Persons entitled to receive notice
 
10.15 Subject to the provisions of these Articles and to any restrictions imposed on any Shares, the notice shall be given to the following people:
 
 (a) the Members
   
 (b) persons entitled to a Share in consequence of the death or bankruptcy of a Member;
   
 (c) the Directors; and
   
 (d) the Auditors.
 
10.16 The Board may determine that the Members entitled to receive notice of a meeting are those persons entered on the register of Members at the

close of business on a day determined by the Board.
 
Accidental omission to give notice or non-receipt of notice
 
10.17 Proceedings at a meeting shall not be invalidated by the following:
 
 (a) an accidental failure to give notice of the meeting to any person entitled to notice; or
   
 (b) non-receipt of notice of the meeting by any person entitled to notice.
 
10.18 In addition, where a notice of meeting is published on a website proceedings at the meeting shall not be invalidated merely because it is

accidentally published:
 
 (a) in a different place on the website; or
   
 (b) for part only of the period from the date of the notification until the conclusion of the meeting to which the notice relates.
 
11 Proceedings at meetings of Members
 
Quorum
 
11.1 Save as provided in the following Article, no business shall be transacted at any meeting unless a quorum is present in person or by proxy. A

quorum is as follows:
 
 (a) if the Company has only one Member: that Member;
   
 (b) if the Company has more than one Member: two or more Members holding Shares that represent not less than fifty percent of the

outstanding Shares of the Company carrying the right to vote at such general meeting.
 
Lack of quorum
 
11.2 If a quorum is not present within half an hour of the time appointed for the meeting, or if at any time during the meeting it becomes inquorate, then

the following provisions apply:
 
 (a) If the meeting was requisitioned by Members, it shall be cancelled.
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 (b) In any other case, the meeting shall stand adjourned to the same day in the next week, at the same time and place, or to such other time or

place as is determined by the Directors. If a quorum is not present within half an hour of the time appointed for the adjourned meeting,
then the Members present in person or by proxy shall constitute a quorum. Unless the meeting is adjourned to a specific date, time and
place announced on the meeting being adjourned, fresh notice of the resumption of the meeting shall be given to each Member entitled to
attend and vote thereat in accordance with these Articles.

 
Chairman
 
11.3 The chairman of a general meeting shall be the chairman of the Board or such other Director as the Directors have nominated to chair Board

meetings in the absence of the chairman of the Board. Absent any such person being present within fifteen minutes of the time appointed for the
meeting, the Directors present shall elect one of their number to chair the meeting.

  
11.4 If no Director is present within fifteen minutes of the time appointed for the meeting, or if no Director is willing to act as chairman, the Members

present in person or by proxy and entitled to vote shall choose one of their number to chair the meeting.
 
Right of a Director to attend and speak
 
11.5 Even if a Director is not a Member, he shall be entitled to attend and speak at any general meeting and at any separate meeting of Members

holding a particular class of Shares.
 
Accommodation of Members at meeting
 
11.6 lf it appears to the chairman of the meeting that the meeting place specified in the notice convening the meeting is inadequate to accommodate all

Members entitled and wishing to attend, the meeting will be duly constituted and its proceedings valid if the chairman is satisfied that adequate
facilities are available to ensure that a Member who is unable to be accommodated is able (whether at the meeting place or elsewhere):

 
 (a) to participate in the business for which the meeting has been convened;
   
 (b) to hear and see all persons present who speak (whether by the use of microphones, loud-speakers, audio-visual communications

equipment or otherwise); and
   
 (c) to be heard and seen by all other persons present in the same way.
 
Security
 
11.7 In addition to any measures which the Board may be required to take due to the location or venue of the meeting, the Board may make any

arrangement and impose any restriction it considers appropriate and reasonable in the circumstances to ensure the security of a meeting including,
without limitation, the searching of any person attending the meeting and the imposing of restrictions on the items of personal property that may
be taken into the meeting place. The Board may refuse entry to, or eject from, a meeting a person who refuses to comply with any such
arrangements or restrictions.
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Adjournment
 
11.8 The chairman may at any time adjourn a meeting with the consent of the Members constituting a quorum. The chairman must adjourn the meeting

if so directed by the meeting. No business, however, can be transacted at an adjourned meeting other than business which might properly have
been transacted at the original meeting.

  
11.9 Should a meeting be adjourned for more than 7 Clear Days, whether because of a lack of quorum or otherwise, Members shall be given at least

seven Clear Days’ notice of the date, time and place of the adjourned meeting and the general nature of the business to be transacted. Otherwise it
shall not be necessary to give any notice of the adjournment.

 
Method of voting
 
11.10 A resolution put to the vote of the meeting shall be decided on a show of hands unless a poll is required by the rules of the Designated Stock

Exchange or before, or on, the declaration of the result of the show of hands or on the withdrawal of any other demand for a poll, a poll is duly
demanded. Subject to the Act, a poll may be demanded:

 
 (a) by the chairman of the meeting;
   
 (b) by at least three Members present in person or by proxy having the right to vote on the resolutions; or
   
 (c) by any Member or Members present who, individually or collectively, hold at least fifteen per cent of the voting rights of all those who

have a right to vote on the resolution.
 
Outcome of vote by show of hands
 
11.11 Unless a poll is duly demanded, a declaration by the chairman as to the result of a resolution and an entry to that effect in the minutes of the

meeting shall be conclusive evidence of the outcome of a show of hands without proof of the number or proportion of the votes recorded in favour
of or against the resolution.

 
Withdrawal of demand for a poll
 
11.12 The demand for a poll may be withdrawn before the poll is taken, but only with the consent of the chairman. The chairman shall announce any

such withdrawal to the meeting and, unless another person forthwith demands a poll, any earlier show of hands on that resolution shall be treated
as the vote on that resolution; if there has been no earlier show of hands, then the resolution shall be put to the vote of the meeting.
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Taking of a poll
 
11.13 A poll demanded on the election of a chairman and the question of adjournment shall be taken immediately.
  
11.14 A poll demanded on any other question shall be taken either immediately or at an adjourned meeting at such time and place as the chairman

directs, not being more than thirty Clear Days after the poll was demanded.
  
11.15 The demand for a poll shall not prevent the meeting continuing to transact any business other than the question on which the poll was demanded.
  
11.16 A poll shall be taken in such manner as the chairman directs. He may appoint scrutineers (who need not be Members) and fix a place and time for

declaring the result of the poll. If, through the aid of technology, the meeting is held in more than place, the chairman may appoint scrutineers in
more than place; but if he considers that the poll cannot be effectively monitored at that meeting, the chairman shall adjourn the holding of the poll
to a date, place and time when that can occur.

 
Chairman’s casting vote
 
11.17 In the case of an equality of votes, whether on a show of hands or on a poll, the Chairman of the meeting at which the show of hands takes place

or at which the poll is demanded shall not be entitled to a second or casting vote.
 
Written resolutions
 
11.18 Members may pass a resolution in writing without holding a meeting if the following conditions are met:
 
 (a) all Members entitled to vote are given notice of the resolution as if the same were being proposed at a meeting of Members;
   
 (b) all Members entitled so to vote;
 
 (i) sign a document; or
   
 (ii) sign several documents in the like form each signed by one or more of those Members; and
 
 (c) the signed document or documents is or are delivered to the Company, including, if the Company so nominates, by delivery of an

Electronic Record by Electronic means to the address specified for that purpose.
   
 (d) Such written resolution shall be as effective as if it had been passed at a meeting of the Members entitled to vote duly convened and held.
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11.19 If a written resolution is described as a Special Resolution or as an Ordinary Resolution, it has effect accordingly.
  
11.20 The Directors may determine the manner in which written resolutions shall be put to Members. In particular, they may provide, in the form of any

written resolution, for each Member to indicate, out of the number of votes the Member would have been entitled to cast at a meeting to consider
the resolution, how many votes he wishes to cast in favour of the resolution and how many against the resolution or to be treated as abstentions.
The result of any such written resolution shall be determined on the same basis as on a poll.

 
Sole-Member Company
 
11.21 If the Company has only one Member, and the Member records in writing his decision on a question, that record shall constitute both the passing

of a resolution and the minute of it.
 
12 Voting rights of Members
 
Right to vote
 
12.1 Unless their Shares carry no right to vote, or unless a call or other amount presently payable has not been paid, all Members are entitled to vote at

a general meeting, whether on a show of hands or on a poll, and all Members holding Shares of a particular class of Shares are entitled to vote at a
meeting of the holders of that class of Shares.

  
12.2 Members may vote in person or by proxy. Subject to the Act and these Articles, any question proposed for the consideration of the Members at

any general meeting shall be decided by the affirmative votes of a majority of the votes cast in accordance with these Articles and in the case of an
equality of votes, the resolution shall fail.

  
12.3 On a show of hands, every Member shall have one vote. For the avoidance of doubt, an individual who represents two or more Members,

including a Member in that individual’s own right, that individual shall be entitled to a separate vote for each Member.
  
12.4 On a poll a Member shall have one vote for each Share he holds, unless any Share carries special voting rights.
  
12.5 No Member is bound to vote on his Shares or any of them; nor is he bound to vote each of his Shares in the same way.
 
Rights of joint holders
 
12.6 If Shares are held jointly, only one of the joint holders may vote. If more than one of the joint holders tenders a vote, the vote of the holder whose

name in respect of those Shares appears first in the register of Members shall be accepted to the exclusion of the votes of the other joint holder.
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Representation of corporate Members
 
12.7 Save where otherwise provided, a corporate Member must act by a duly authorised representative.
  
12.8 A corporate Member wishing to act by a duly authorised representative must identify that person to the Company by notice in writing.
  
12.9 The authorisation may be for any period of time, and must be delivered to the Company before the commencement of the meeting at which it is

first used.
  
12.10 The Directors of the Company may require the production of any evidence which they consider necessary to determine the validity of the notice.
  
12.11 Where a duly authorised representative is present at a meeting that Member is deemed to be present in person; and the acts of the duly authorised

representative are personal acts of that Member.
  
12.12 A corporate Member may revoke the appointment of a duly authorised representative at any time by notice to the Company; but such revocation

will not affect the validity of any acts carried out by the duly authorised representative before the Directors of the Company had actual notice of
the revocation.

 
Member with mental disorder
 
12.13 A Member in respect of whom an order has been made by any court having jurisdiction (whether in the Cayman Islands or elsewhere) in matters

concerning mental disorder may vote, whether on a show of hands or on a poll, by that Member’s receiver, curator bonis or other person
authorised in that behalf appointed by that court.

  
12.14 For the purpose of the preceding Article, evidence to the satisfaction of the Directors of the authority of the person claiming to exercise the right to

vote must be received not less than 24 hours before holding the relevant meeting or the adjourned meeting in any manner specified for the delivery
of forms of appointment of a proxy, whether in writing or by Electronic means. In default, the right to vote shall not be exercisable.

 
Objections to admissibility of votes
 
12.15 An objection to the validity of a person’s vote may only be raised at the meeting or at the adjourned meeting at which the vote is sought to be

tendered. Any objection duly made shall be referred to the chairman whose decision shall be final and conclusive.
 
Form of proxy
 
12.16 An instrument appointing a proxy shall be in any common form or in any other form approved by the Directors.
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12.17 The instrument must be in writing and signed in one of the following ways:
 

(a) by the Member; or
 
(b) by the Member’s authorised attorney; or
 
(c) if the Member is a corporation or other body corporate, under seal or signed by an authorised officer, secretary or attorney.
 
If the Directors so resolve, the Company may accept an Electronic Record of that instrument delivered in the manner specified below and
otherwise satisfying the Articles about authentication of Electronic Records.
 

12.18 The Directors may require the production of any evidence which they consider necessary to determine the validity of any appointment of a proxy.
 
12.19 A Member may revoke the appointment of a proxy at any time by notice to the Company duly signed in accordance with Article 12.17.
 
12.20 No revocation by a Member of the appointment of a proxy made in accordance with Article 12.19 will affect the validity of any acts carried out by

the relevant proxy before the Directors of the Company had actual notice of the revocation.
 
How and when proxy is to be delivered
 
12.21 Subject to the following Articles, the Directors may, in the notice convening any meeting or adjourned meeting, or in an instrument of proxy sent

out by the Company, specify the manner by which the instrument appointing a proxy shall be deposited and the place and the time (being not later
than the time appointed for the commencement of the meeting or adjourned meeting to which the proxy relates) at which the instrument
appointing a proxy shall be deposited. In the absence of any such direction from the Directors in the notice convening any meeting or adjourned
meeting or in an instrument of proxy sent out by the Company, the form of appointment of a proxy and any authority under which it is signed (or a
copy of the authority certified notarially or in any other way approved by the Directors) must be delivered so that it is received by the Company
before the time for holding the meeting or adjourned meeting at which the person named in the form of appointment of proxy proposes to vote.
They must be delivered in either of the following ways:

 
(a) In the case of an instrument in writing, it must be left at or sent by post:
 

(i) to the registered office of the Company; or
 
(ii) to such other place within the Cayman Islands specified in the notice convening the meeting or in any form of appointment of

proxy sent out by the Company in relation to the meeting.
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(b) If, pursuant to the notice provisions, a notice may be given to the Company in an Electronic Record, an Electronic Record of an
appointment of a proxy must be sent to the address specified pursuant to those provisions unless another address for that purpose is
specified:

 
(i) in the notice convening the meeting; or
 
(ii) in any form of appointment of a proxy sent out by the Company in relation to the meeting; or
 
(iii) in any invitation to appoint a proxy issued by the Company in relation to the meeting.
 

(c) Notwithstanding Article 12.21(a) and Article 12.21(b), the chairman of the Company may, in any event at his discretion, direct that an
instrument of proxy shall be deemed to have been duly deposited.

 
12.22 Where a poll is taken:
 

(a) if it is taken more than seven Clear Days after it is demanded, the form of appointment of a proxy and any accompanying authority (or an
Electronic Record of the same) must be delivered in accordance with Article 12.21 before the time appointed for the taking of the poll;

 
(b) if it to be taken within seven Clear Days after it was demanded, the form of appointment of a proxy and any accompanying authority (or

an Electronic Record of the same) must be delivered in accordance with Article 12.21 before the time appointed for the taking of the poll.
 

12.23 If the form of appointment of proxy is not delivered on time, it is invalid.
 
12.24 When two or more valid but differing appointments of proxy are delivered or received in respect of the same Share for use at the same meeting

and in respect of the same matter, the one which is last validly delivered or received (regardless of its date or of the date of its execution) shall be
treated as replacing and revoking the other or others as regards that Share. lf the Company is unable to determine which appointment was last
validly delivered or received, none of them shall be treated as valid in respect of that Share.

 
12.25 The Board may at the expense of the Company send forms of appointment of proxy to the Members by post (that is to say, pre-paying and posting

a letter), or by Electronic communication or otherwise (with or without provision for their return by pre-paid post) for use at any general meeting
or at any separate meeting of the holders of any class of Shares, either blank or nominating as proxy in the alternative any one or more of the
Directors or any other person. lf for the purpose of any meeting invitations to appoint as proxy a person or one of a number of persons specified in
the invitations are issued at the Company’s expense, they shall be issued to all (and not to some only) of the Members entitled to be sent notice of
the meeting and to vote at it. The accidental omission to send such a form of appointment or to give such an invitation to, or the non-receipt of
such form of appointment by, any Member entitled to attend and vote at a meeting shall not invalidate the proceedings at that meeting
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Voting by proxy
 
12.26 A proxy shall have the same voting rights at a meeting or adjourned meeting as the Member would have had except to the extent that the

instrument appointing him limits those rights. Notwithstanding the appointment of a proxy, a Member may attend and vote at a meeting or
adjourned meeting. If a Member votes on any resolution a vote by his proxy on the same resolution, unless in respect of different Shares, shall be
invalid.

 
12.27 The instrument appointing a proxy to vote at a meeting shall be deemed also to confer authority to demand or join in demanding a poll and, for the

purposes of Article 11.11, a demand by a person as proxy for a Member shall be the same as a demand by a Member. Such appointment shall not
confer any further right to speak at the meeting, except with the permission of the chairman of the meeting.

 
13 Number of Directors
 
13.1 Subject to Article 14.8, there shall be a Board consisting of not less than one person provided however that the Company may by Ordinary

Resolution increase or reduce the limits in the number of Directors. Unless fixed by Ordinary Resolution, the maximum number of Directors shall
be unlimited.

 
14 Appointment, disqualification and removal of Directors
 
First Directors
 
14.1 The first Directors shall be appointed in writing by the subscriber or subscribers to the Memorandum, or a majority of them.
 
No age limit
 
14.2 There is no age limit for Directors save that they must be at least eighteen years of age.
 
Corporate Directors
 
14.3 Unless prohibited by law, a body corporate may be a Director. If a body corporate is a Director, the Articles about representation of corporate

Members at general meetings apply, mutatis mutandis, to the Articles about Directors’ meetings.
 
No shareholding qualification
 
14.4 Unless a shareholding qualification for Directors is fixed by Ordinary Resolution, no Director shall be required to own Shares as a condition of his

appointment.
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Appointment of Directors
 
14.5 A Director may be appointed by Ordinary Resolution or by the Directors. Any appointment may be to fill a vacancy or as an additional Director.
 
14.6 A remaining Director may appoint a Director even though there is not a quorum of Directors.
 
14.7 No appointment can cause the number of Directors to exceed the maximum (if one is set); and any such appointment shall be invalid.
 
14.8 For so long as Shares or ADSs are listed on a Designated Stock Exchange, the Directors shall include at least such number of Independent

Directors as applicable law, rules or regulations or the Designated Stock Exchange Rules require as determined by the Board.
 
Board’s power to appoint Directors
 
14.9 Without prejudice to the Company’s power to appoint a person to be a Director pursuant to these Articles, the Board shall have power at any time

to appoint any person who is willing to act as a Director, either to fill a vacancy or as an addition to the existing Board, subject to the total number
of Directors not exceeding any maximum number fixed by or in accordance with these Articles.

 
14.10 Any Director so appointed shall, if still a Director, retire at the next annual general meeting after his appointment and be eligible to stand for

election as a Director at such meeting.
 
Eligibility
 
14.11 No person (other than a Director retiring in accordance with these Articles) shall be appointed or re-appointed a Director at any general meeting

unless:
 
(a) he is recommended by the Board; or

 
(b) not less than seven nor more than forty-two Clear Days before the date appointed for the meeting, a Member (other than the person to be

proposed) entitled to vote at the meeting has given to the Company notice of his intention to propose a resolution for the appointment of that
person, stating the particulars which would, if he were so appointed, be required to be included in the Company’s register of Directors and a notice
executed by that person of his willingness to be appointed.
 

Appointment at annual general meeting
 
14.12 Unless re-appointed pursuant to the provisions of Article 14.5 or removed from office pursuant to the provisions of Article 14.13, each Director

shall be appointed for a term expiring at the next-following annual general meeting of the Company. At any such annual general meeting,
Directors will be elected by Ordinary Resolution. At each annual general meeting of the Company, each Director elected at such meeting shall be
elected to hold office for a one-year term and until the election of their respective successors in office or removal pursuant to Articles 14.5 and
14.13.
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Removal of Directors
 
14.13 A Director may be removed by Ordinary Resolution, whether or not appointing another in his stead.
 
Resignation of Directors
 
14.14 A Director may at any time resign office by giving to the Company notice in writing or, if permitted pursuant to the notice provisions, in an

Electronic Record delivered in either case in accordance with those provisions.
 
14.15 Unless the notice specifies a different date, the Director shall be deemed to have resigned on the date that the notice is delivered to the Company.
 
Termination of the office of Director
 
14.16 A Director may retire from office as a Director by giving notice in writing to that effect to the Company at the registered office, which notice shall

be effective upon such date as may be specified in the notice, failing which upon delivery to the registered office.
 
14.17 Without prejudice to the provisions in these Articles for retirement (by rotation or otherwise), a Director’s office shall be terminated forthwith if:
 

(a) he is prohibited by the law of the Cayman Islands from acting as a Director; or
 
(b) he is made bankrupt or makes an arrangement or composition with his creditors generally; or
 
(c) he resigns his office by notice to the Company; or
 
(d) he only held office as a Director for a fixed term and such term expires; or
 
(e) in the opinion of a registered medical practitioner by whom he is being treated he becomes physically or mentally incapable of acting as a

Director; or
 
(f) he is given notice by the majority of the other Directors (not being less than two in number) to vacate office (without prejudice to any

claim for damages for breach of any agreement relating to the provision of the services of such Director); or
 
(g) he is made subject to any law relating to mental health or incompetence, whether by court order or otherwise; or
 
(h) without the consent of the other Directors, he is absent from meetings of Directors for a continuous period of six months.
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15 Alternate Directors
 
Appointment and removal
 
15.1 Any Director may appoint any other person, including another Director, to act in his place as an alternate Director. No appointment shall take

effect until the Director has given notice of the appointment to the Board.
 
15.2 A Director may revoke his appointment of an alternate at any time. No revocation shall take effect until the Director has given notice of the

revocation to the Board.
 
15.3 A notice of appointment or removal of an alternate Director shall be effective only if given to the Company by one or more of the following

methods:
 

(a) by notice in writing in accordance with the notice provisions contained in these Articles;
 
(b) if the Company has a facsimile address for the time being, by sending by facsimile transmission to that facsimile address a facsimile copy

or, otherwise, by sending by facsimile transmission to the facsimile address of the Company’s registered office a facsimile copy (in either
case, the facsimile copy being deemed to be the notice unless Article 29.7 applies), in which event notice shall be taken to be given on the
date of an error-free transmission report from the sender’s fax machine;

 
(c) if the Company has an email address for the time being, by emailing to that email address a scanned copy of the notice as a PDF

attachment or, otherwise, by emailing to the email address provided by the Company’s registered office a scanned copy of the notice as a
PDF attachment (in either case, the PDF version being deemed to be the notice unless Article 29.7 applies), in which event notice shall be
taken to be given on the date of receipt by the Company or the Company’s registered office (as appropriate) in readable form; or

 
(d) if permitted pursuant to the notice provisions, in some other form of approved Electronic Record delivered in accordance with those

provisions in writing.
 

Notices
 
15.4 All notices of meetings of Directors shall continue to be given to the appointing Director and not to the alternate.
 
Rights of alternate Director
 
15.5 An alternate Director shall be entitled to attend and vote at any Board meeting or meeting of a committee of the Directors at which the appointing

Director is not personally present, and generally to perform all the functions of the appointing Director in his absence. An alternate Director,
however, is not entitled to receive any remuneration from the Company for services rendered as an alternate Director.
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Appointment ceases when the appointor ceases to be a Director
 
15.6 An alternate Director shall cease to be an alternate Director if:
 

(a) the Director who appointed him ceases to be a Director; or
 
(b) the Director who appointed him revokes his appointment by notice delivered to the Board or to the registered office of the Company or in

any other manner approved by the Board; or
 
(c) in any event happens in relation to him which, if he were a Director of the Company, would cause his office as Director to be vacated.
 

Status of alternate Director
 
15.7 An alternate Director shall carry out all functions of the Director who made the appointment.
 
15.8 Save where otherwise expressed, an alternate Director shall be treated as a Director under these Articles.
 
15.9 An alternate Director is not the agent of the Director appointing him.
 
15.10 An alternate Director is not entitled to any remuneration for acting as alternate Director.
 
Status of the Director making the appointment
 
15.11 A Director who has appointed an alternate is not thereby relieved from the duties which he owes the Company.
 
16 Powers of Directors
 
Powers of Directors
 
16.1 Subject to the provisions of the Act, the Memorandum and these Articles the business of the Company shall be managed by the Directors who

may for that purpose exercise all the powers of the Company.
 
16.2 No prior act of the Directors shall be invalidated by any subsequent alteration of the Memorandum or these Articles. However, to the extent

allowed by the Act, Members may, by Special Resolution, validate any prior or future act of the Directors which would otherwise be in breach of
their duties.

 
32



 
 
Directors below the minimum number
 
16.3 lf the number of Directors is less than the minimum prescribed in accordance with these Articles, the remaining Director or Directors shall act

only for the purposes of appointing an additional Director or Directors to make up such minimum or of convening a general meeting of the
Company for the purpose of making such appointment. lf there are no Director or Directors able or willing to act, any two Members may summon
a general meeting for the purpose of appointing Directors. Any additional Director so appointed shall hold office (subject to these Articles) only
until the dissolution of the annual general meeting next following such appointment unless he is re-elected during such meeting.

 
Appointments to office
 
16.4 The Directors may appoint a Director:
 

(a) as chairman of the Board;
 
(b) as managing Director;
 
(c) to any other executive office,
 
for such period, and on such terms, including as to remuneration as they think fit.
 

16.5 The appointee must consent in writing to holding that office.
 
16.6 Where a chairman is appointed he shall, unless unable to do so, preside at every meeting of Directors.
 
16.7 If there is no chairman, or if the chairman is unable to preside at a meeting, that meeting may select its own chairman; or the Directors may

nominate one of their number to act in place of the chairman should he ever not be available.
 
16.8 Subject to the provisions of the Act, the Directors may also appoint and remove any person, who need not be a Director:
 

(a) as Secretary; and
 
(b) to any office that may be required
 
for such period and on such terms, including as to remuneration, as they think fit. In the case of an Officer, that Officer may be given any title the
Directors decide.
 

16.9 The Secretary or Officer must consent in writing to holding that office.
 
16.10 A Director, Secretary or other Officer of the Company may not the hold the office, or perform the services, of auditor.
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Provisions for employees
 
16.11 The Board may make provision for the benefit of any persons employed or formerly employed by the Company or any of its subsidiary

undertakings (or any member of his family or any person who is dependent on him) in connection with the cessation or the transfer to any person
of the whole or part of the undertaking of the Company or any of its subsidiary undertakings.

 
Exercise of voting rights
 
16.12 The Board may exercise the voting power conferred by the Shares in any body corporate held or owned by the Company in such manner in all

respects as it thinks fit (including, without limitation, the exercise of that power in favour of any resolution appointing any Director as a Director
of such body corporate, or voting or providing for the payment of remuneration to the Directors of such body corporate).

 
Remuneration
 
16.13 Every Director may be remunerated by the Company for the services he provides for the benefit of the Company, whether as Director, employee

or otherwise, and shall be entitled to be paid for the expenses incurred in the Company’s business including attendance at Directors’ meetings.
 
16.14 Until otherwise determined by the Company by Ordinary Resolution, the Directors (other than alternate Directors) shall be entitled to such

remuneration by way of fees for their services in the office of Director as the Directors may determine and shall be deemed to accrue from day to
day.

 
16.15 Remuneration may take any form and may include arrangements to pay pensions, health insurance, death or sickness benefits, whether to the

Director or to any other person connected to or related to him.
 
16.16 Unless his fellow Directors determine otherwise, a Director is not accountable to the Company for remuneration or other benefits received from

any other company which is in the same group as the Company or which has common shareholdings.
 
Disclosure of information
 
16.17 The Directors may release or disclose to a third party any information regarding the affairs of the Company, including any information contained

in the register of Members relating to a Member, (and they may authorise any Director, Officer or other authorised agent of the Company to
release or disclose to a third party any such information in his possession) if:

 
(a) the Company or that person, as the case may be, is lawfully required to do so under the laws of any jurisdiction to which the Company is

subject; or
 
(b) such disclosure is in compliance with the Designated Stock Exchange Rules; or
 
(c) such disclosure is in accordance with any contract entered into by the Company; or
 
(d) the Directors are of the opinion such disclosure would assist or facilitate the Company’s operations.
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17 Delegation of powers
 
Power to delegate any of the Directors’ powers to a committee
 
17.1 The Directors may delegate any of their powers to any committee consisting of one or more persons who need not be Members. Persons on the

committee may include non-Directors so long as the majority of those persons are Directors. Any such committee shall be made up of such
number of Independent Directors as required from time to time by the Designated Stock Exchange Rules or otherwise required by applicable law.

 
17.2 The delegation may be collateral with, or to the exclusion of, the Directors’ own powers.
 
17.3 The delegation may be on such terms as the Directors think fit, including provision for the committee itself to delegate to a sub-committee; save

that any delegation must be capable of being revoked or altered by the Directors at will.
 
17.4 Unless otherwise permitted by the Directors, a committee must follow the procedures prescribed for the taking of decisions by Directors.
 
17.5 The Board shall establish an audit committee, a compensation committee and a nominating and corporate governance committee. Each of these

committees shall be empowered to do all things necessary to exercise the rights of such committee set forth in these Articles. Each of the audit
committee, compensation committee and nominating and corporate governance committee shall consist of at least three Directors (or such larger
minimum number as may be required from time to time by the Designated Stock Exchange Rules). The majority of the committee members on
each of the compensation committee and nominating and corporate governance committee shall be Independent Directors. The audit committee
shall be made up of such number of Independent Directors as required from time to time by the Designated Stock Exchange Rules or otherwise
required by applicable law.

 
Local boards
 
17.6 The Board may establish any local or divisional board or agency for managing any of the affairs of the Company whether in the Cayman Islands

or elsewhere and may appoint any persons to be members of a local or divisional Board, or to be managers or agents, and may fix their
remuneration.

 
17.7 The Board may delegate to any local or divisional board, manager or agent any of its powers and authorities (with power to sub-delegate) and may

authorise the members of any local or divisional board or any of them to fill any vacancies and to act notwithstanding vacancies.
 
17.8 Any appointment or delegation under this Article 17.8 may be made on such terms and subject to such conditions as the Board thinks fit and the

Board may remove any person so appointed, and may revoke or vary any delegation.
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Power to appoint an agent of the Company
 
17.9 The Directors may appoint any person, either generally or in respect of any specific matter, to be the agent of the Company with or without

authority for that person to delegate all or any of that person’s powers. The Directors may make that appointment:
 

(a) by causing the Company to enter into a power of attorney or agreement; or
 
(b) in any other manner they determine.
 

Power to appoint an attorney or authorised signatory of the Company
 
17.10 The Directors may appoint any person, whether nominated directly or indirectly by the Directors, to be the attorney or the authorised signatory of

the Company. The appointment may be:
 

(a) for any purpose;
 
(b) with the powers, authorities and discretions;
 
(c) for the period; and
 
(d) subject to such conditions
 
as they think fit. The powers, authorities and discretions, however, must not exceed those vested in, or exercisable, by the Directors under these
Articles. The Directors may do so by power of attorney or any other manner they think fit.
 

17.11 Any power of attorney or other appointment may contain such provision for the protection and convenience for persons dealing with the attorney
or authorised signatory as the Directors think fit. Any power of attorney or other appointment may also authorise the attorney or authorised
signatory to delegate all or any of the powers, authorities and discretions vested in that person.

 
17.12 The Board may remove any person appointed under Article 17.10 and may revoke or vary the delegation.
 
Borrowing Powers
 
17.13 The Directors may exercise all the powers of the Company to borrow money and to mortgage or charge its undertaking, property and assets both

present and future and uncalled capital, or any part thereof, and to issue debentures and other securities, whether outright or as collateral security
for any debt, liability or obligation of the Company or its parent undertaking (if any) or any subsidiary undertaking of the Company or of any third
party.
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Corporate Governance
 
17.14 The Board may, from time to time, and except as required by applicable law or the Designated Stock Exchange Rules, adopt, institute, amend,

modify or revoke the corporate governance policies or initiatives of the Company, which shall be intended to set forth the guiding principles and
policies of the Company and the Board on various corporate governance related matters as the Board shall determine by resolution from time to
time.

 
18 Meetings of Directors
 
Regulation of Directors’ meetings
 
18.1 Subject to the provisions of these Articles, the Directors may regulate their proceedings as they think fit.
 
Calling meetings
 
18.2 Any Director may call a meeting of Directors at any time. The Secretary must call a meeting of the Directors if requested to do so by a Director.
 
Notice of meetings
 
18.3 Notice of a Board meeting may be given to a Director personally or by word of mouth or given in writing or by Electronic communications at such

address as he may from time to time specify for this purpose (or, if he does not specify an address, at his last known address). A Director may
waive his right to receive notice of any meeting either prospectively or retrospectively.

 
Use of technology
 
18.4 A Director may participate in a meeting of Directors through the medium of conference telephone, video or any other form of communications

equipment providing all persons participating in the meeting are able to hear and speak to each other throughout the meeting.
 
18.5 A Director participating in this way is deemed to be present in person at the meeting.
 
Quorum
 
18.6 The quorum for the transaction of business at a meeting of Directors shall be two unless the Directors fix some other number.
 
Chairman or deputy to preside
 
18.7 The Board may appoint a chairman and one or more deputy chairman or chairmen and may at any time revoke any such appointment.
 
18.8 The chairman, or failing him any deputy chairman (the longest in office taking precedence if more than one is present), shall preside at all Board

meetings. If no chairman or deputy chairman has been appointed, or if he is not present within five minutes after the time fixed for holding the
meeting, or is unwilling to act as chairman of the meeting, the Directors present shall choose one of their number to act as chairman of the
meeting.
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Voting
 
18.9 A question which arises at a Board meeting shall be decided by a majority of votes. If votes are equal the chairman may, if he wishes, exercise a

casting vote.
 
Recording of dissent
 
18.10 A Director present at a meeting of Directors shall be presumed to have assented to any action taken at that meeting unless:
 

(a) his dissent is entered in the minutes of the meeting; or
 
(b) he has filed with the meeting before it is concluded signed dissent from that action; or
 
(c) he has forwarded to the Company as soon as practical following the conclusion of that meeting signed dissent.
 
A Director who votes in favour of an action is not entitled to record his dissent to it.
 

Written resolutions
 
18.11 The Directors may pass a resolution in writing without holding a meeting if all Directors sign a document or sign several documents in the like

form each signed by one or more of those Directors.
 
18.12 A written resolution signed by a validly appointed alternate Director need not also be signed by the appointing Director.
 
18.13 A written resolution signed personally by the appointing Director need not also be signed by his alternate.
 
18.14 A resolution in writing passed pursuant to Article 18.11, Article 18.12 and/or Article 18.13 shall be as effective as if it had been passed at a

meeting of the Directors duly convened and held; and it shall be treated as having been passed on the day and at the time that the last Director
signs (and for the avoidance of doubt, such day may or may not be a Business Day).

 
Validity of acts of Directors in spite of formal defect
 
18.15 All acts done by a meeting of the Board, or of a committee of the Board, or by any person acting as a Director or an alternate Director, shall,

notwithstanding that it is afterwards discovered that there was some defect in the appointment of any Director or alternate Director or member of
the committee, or that any of them were disqualified or had vacated office or were not entitled to vote, be as valid as if every such person had been
duly appointed and qualified and had continued to be a Director or alternate Director and had been entitled to vote.
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19 Permissible Directors’ interests and disclosure
 
19.1 Subject to Article 19.2, a Director may vote at a meeting of Directors on any resolution concerning a matter in which that Director has an interest

or duty (an “Interested Director”), whether directly or indirectly, so long as that Interested Director discloses the material facts as to the
Director’s interest and as to the contract or transaction pursuant to these Articles. An Interested Director who have complied with the foregoing
requirement for disclosure of interest shall be counted towards a quorum of those present at the meeting and if the Interested Director votes on the
resolution, his vote shall be counted.

 
19.2 A Director shall not, as a Director, vote in respect of any contract, transaction, arrangement or proposal in which he has an interest which (together

with any interest of any person connected with him) is a material interest (otherwise then by virtue of his interests, direct or indirect, in Shares or
debentures or other securities of, or otherwise in or through, the Company) and if he shall do so his vote shall not be counted, nor in relation
thereto shall he be counted in the quorum present at the meeting, but (in the absence of some other material interest than is mentioned below) none
of these prohibitions shall apply to:

 
(a) the giving of any security, guarantee or indemnity in respect of:
 

(i) money lent or obligations incurred by him or by any other person for the benefit of the Company or any of its subsidiaries; or
 
(ii) a debt or obligation of the Company or any of its subsidiaries for which the Director himself has assumed responsibility in

whole or in part and whether alone or jointly with others under a guarantee or indemnity or by the giving of security;
 

(b) where the Company or any of its subsidiaries is offering securities in which offer the Director is or may be entitled to participate as a
holder of securities or in the underwriting or sub-underwriting of which the Director is to or may participate;

 
(c) any contract, transaction, arrangement or proposal affecting any other body corporate in which he is interested, directly or indirectly and

whether as an officer, shareholder, creditor or otherwise howsoever, provided that he (together with persons connected with him) does not
to his knowledge hold an interest representing one per cent or more of any class of the equity share capital of such body corporate (or of
any third body corporate through which his interest is derived) or of the voting rights available to members of the relevant body corporate
(any such interest being deemed for the purposes of this Article 19.2 to be a material interest in all circumstances);

 
(d) any act or thing done or to be done in respect of any arrangement for the benefit of the employees of the Company or any of its

subsidiaries under which he is not accorded as a Director any privilege or advantage not generally accorded to the employees to whom
such arrangement relates; or
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(e) any matter connected with the purchase or maintenance for any Director of insurance against any liability or (to the extent permitted by
the Act) indemnities in favour of Directors, the funding of expenditure by one or more Directors in defending proceedings against him or
them or the doing of any thing to enable such Director or Directors to avoid incurring such expenditure.

 
19.3 A Director may, as a Director, vote (and be counted in the quorum) in respect of any contract, transaction, arrangement or proposal in which he

has an interest which is not a material interest or which falls within Article19.2.
 
20 Minutes
 
20.1 The Company shall cause minutes to be made in books of:
 

(a) all appointments of Officers and committees made by the Board and of any such Officer’s remuneration; and
 
(b) the names of Directors present at every meeting of the Directors, a committee of the Board, the Company or the holders of any class of

shares or debentures, and all orders, resolutions and proceedings of such meetings.
 

20.2 Any such minutes, if purporting to be signed by the chairman of the meeting at which the proceedings were held or by the chairman of the next
succeeding meeting or the Secretary, shall be prima facie evidence of the matters stated in them.

 
21 Accounts and audit
 
21.1 The Directors must ensure that proper accounting and other records are kept, and that accounts and associated reports are distributed in accordance

with the requirements of the Act.
 
21.2 The books of account shall be kept at the registered office of the Company and shall always be open to inspection by the Directors. No Member

(other than a Director) shall have any right of inspecting any account or book or document of the Company except as conferred by the Act or as
authorised by the Directors or by Ordinary Resolution.

 
21.3 Unless the Directors otherwise prescribe, the financial year of the Company shall end on 31 December in each year and begin on 1 January in each

year.
 
Auditors
 
21.4 The Directors may appoint an Auditor of the Company who shall hold office on such terms as the Directors determine.
 

40



 
 
21.5 At any general meeting convened and held at any time in accordance with these Articles, the Members may, by Ordinary Resolution, remove the

Auditor before the expiration of his term of office. If they do so, the Members shall, by Ordinary Resolution, at that meeting appoint another
Auditor in his stead for the remainder of his term.

 
21.6 The Auditors shall examine such books, accounts and vouchers; as may be necessary for the performance of their duties.
 
21.7 The Auditors shall, if so requested by the Directors, make a report on the accounts of the Company during their tenure of office at the next annual

general meeting following their appointment, and at any time during their term of office, upon request of the Directors or any general meeting of
the Company.

 
22 Record dates
 
22.1 Except to the extent of any conflicting rights attached to Shares, the resolution declaring a dividend on Shares of any class, whether it be an

Ordinary Resolution of the Members or a Director’s resolution, may specify that the dividend is payable or distributable to the persons registered
as the holders of those Shares at the close of business on a particular date, notwithstanding that the date may be a date prior to that on which the
resolution is passed.

 
22.2 If the resolution does so specify, the dividend shall be payable or distributable to the persons registered as the holders of those Shares at the close

of business on the specified date in accordance with their respective holdings so registered, but without prejudice to the rights inter se in respect of
the dividend of transferors and transferees of any of those Shares.

 
22.3 The provisions of this Article apply, mutatis mutandis, to bonuses, capitalisation issues, distributions of realised capital profits or offers or grants

made by the Company to the Members.
 
23 Dividends
 
Source of dividends
 
23.1 Dividends may be declared and paid out of any funds of the Company lawfully available for distribution.
 
23.2 Subject to the requirements of the Act regarding the application of a company’s Share premium account and with the sanction of an Ordinary

Resolution, dividends may also be declared and paid out of any share premium account.
 
Declaration of dividends by Members
 
23.3 Subject to the provisions of the Act, the Company may by Ordinary Resolution declare dividends in accordance with the respective rights of the

Members but no dividend shall exceed the amount recommended by the Directors.
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Payment of interim dividends and declaration of final dividends by Directors
 
23.4 The Directors may declare and pay interim dividends or recommend final dividends in accordance with the respective rights of the Members if it

appears to them that they are justified by the financial position of the Company and that such dividends may lawfully be paid.
 
23.5 Subject to the provisions of the Act, in relation to the distinction between interim dividends and final dividends, the following applies:
 

(a) Upon determination to pay a dividend or dividends described as interim by the Directors in the dividend resolution, no debt shall be
created by the declaration until such time as payment is made.

 
(b) Upon declaration of a dividend or dividends described as final by the Directors in the dividend resolution, a debt shall be created

immediately following the declaration, the due date to be the date the dividend is stated to be payable in the resolution.
 
If the resolution fails to specify whether a dividend is final or interim, it shall be assumed to be interim.
 

23.6 In relation to Shares carrying differing rights to dividends or rights to dividends at a fixed rate, the following applies:
 

(a) If the share capital is divided into different classes, the Directors may pay dividends on Shares which confer deferred or non-preferred
rights with regard to dividends as well as on Shares which confer preferential rights with regard to dividends but no dividend shall be
paid on Shares carrying deferred or non-preferred rights if, at the time of payment, any preferential dividend is in arrears.

 
(b) The Directors may also pay, at intervals settled by them, any dividend payable at a fixed rate if it appears to them that there are sufficient

funds of the Company lawfully available for distribution to justify the payment.
 
(c) If the Directors act in good faith, they shall not incur any liability to the Members holding Shares conferring preferred rights for any loss

those Members may suffer by the lawful payment of the dividend on any Shares having deferred or non-preferred rights.
 

Apportionment of dividends
 
23.7 Except as otherwise provided by the rights attached to Shares all dividends shall be declared and paid according to the amounts Paid Up on the

Shares on which the dividend is paid. All dividends shall be apportioned and paid proportionately to the amount Paid Up on the Shares during the
time or part of the time in respect of which the dividend is paid. But if a Share is issued on terms providing that it shall rank for dividend as from a
particular date, that Share shall rank for dividend accordingly.
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Right of set off
 
23.8 The Directors may deduct from a dividend or any other amount payable to a person in respect of a Share any amount due by that person to the

Company on a call or otherwise in relation to a Share.
 
Power to pay other than in cash
 
23.9 If the Directors so determine, any resolution declaring a dividend may direct that it shall be satisfied wholly or partly by the distribution of assets.

If a difficulty arises in relation to the distribution, the Directors may settle that difficulty in any way they consider appropriate. For example, they
may do any one or more of the following:

 
(a) issue fractional Shares;
 
(b) fix the value of assets for distribution and make cash payments to some Members on the footing of the value so fixed in order to adjust

the rights of Members; and
 
(c) vest some assets in trustees.
 

How payments may be made
 
23.10 A dividend or other monies payable on or in respect of a Share may be paid in any of the following ways:
 

(a) if the Member holding that Share or other person entitled to that Share nominates a bank account for that purpose - by wire transfer to
that bank account; or

 
(b) by cheque or warrant sent by post to the registered address of the Member holding that Share or other person entitled to that Share.
 

23.11 For the purposes of Article 23.10(a), the nomination may be in writing or in an Electronic Record and the bank account nominated may be the
bank account of another person. For the purposes of Article 23.10(b), subject to any applicable law or regulation, the cheque or warrant shall be
made to the order of the Member holding that Share or other person entitled to the Share or to his nominee, whether nominated in writing or in an
Electronic Record, and payment of the cheque or warrant shall be a good discharge to the Company.

 
23.12 If two or more persons are registered as the holders of the Share or are jointly entitled to it by reason of the death or bankruptcy of the registered

holder (Joint Holders), a dividend (or other amount) payable on or in respect of that Share may be paid as follows:
 

(a) to the registered address of the Joint Holder of the Share who is named first on the register of Members or to the registered address of the
deceased or bankrupt holder, as the case may be; or
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(b) to the address or bank account of another person nominated by the Joint Holders, whether that nomination is in writing or in an Electronic
Record.

 
23.13 Any Joint Holder of a Share may give a valid receipt for a dividend (or other amount) payable in respect of that Share.
 
Dividends or other monies not to bear interest in absence of special rights
 
23.14 Unless provided for by the rights attached to a Share, no dividend or other monies payable by the Company in respect of a Share shall bear

interest.
 
Dividends unable to be paid or unclaimed
 
23.15 If a dividend cannot be paid to a Member or remains unclaimed within six weeks after it was declared or both, the Directors may pay it into a

separate account in the Company’s name. If a dividend is paid into a separate account, the Company shall not be constituted trustee in respect of
that account and the dividend shall remain a debt due to the Member.

 
23.16 A dividend that remains unclaimed for a period of six years after it became due for payment shall be forfeited to, and shall cease to remain owing

by, the Company.
 
24 Capitalisation of profits
 
Capitalisation of profits or of any share premium account or capital redemption reserve;
 
24.1 The Directors may resolve to capitalise:
 

(a) any part of the Company’s profits not required for paying any preferential dividend (whether or not those profits are available for
distribution); or

 
(b) any sum standing to the credit of the Company’s share premium account or capital redemption reserve, if any.
 

24.2 The amount resolved to be capitalised must be appropriated to the Members who would have been entitled to it had it been distributed by way of
dividend and in the same proportions. The benefit to each Member so entitled must be given in either or both of the following ways::

 
(a) by paying up the amounts unpaid on that Member’s Shares;
 
(b) by issuing Fully Paid Up Shares, debentures or other securities of the Company to that Member or as that Member directs. The Directors

may resolve that any Shares issued to the Member in respect of Partly Paid Up Shares (Original Shares) rank for dividend only to the
extent that the Original Shares rank for dividend while those Original Shares remain Partly Paid Up.
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Applying an amount for the benefit of Members
 
24.3 The amount capitalised must be applied to the benefit of Members in the proportions to which the Members would have been entitled to dividends

if the amount capitalised had been distributed as a dividend.
 
24.4 Subject to the Act, if a fraction of a Share, a debenture or other security is allocated to a Member, the Directors may issue a fractional certificate to

that Member or pay him the cash equivalent of the fraction.
 
25 Share Premium Account
 
Directors to maintain share premium account
 
25.1 The Directors shall establish a share premium account in accordance with the Act. They shall carry to the credit of that account from time to time

an amount equal to the amount or value of the premium paid on the issue of any Share or capital contributed or such other amounts required by the
Act.

 
Debits to share premium account
 
25.2 The following amounts shall be debited to any share premium account:
 

(a) on the redemption or purchase of a Share, the difference between the nominal value of that Share and the redemption or purchase price;
and

 
(b) any other amount paid out of a share premium account as permitted by the Act.
 

25.3 Notwithstanding the preceding Article, on the redemption or purchase of a Share, the Directors may pay the difference between the nominal value
of that Share and the redemption purchase price out of the profits of the Company or, as permitted by the Act, out of capital.

 
26 Seal
 
Company seal
 
26.1 The Company may have a seal if the Directors so determine.
 
Duplicate seal
 
26.2 Subject to the provisions of the Act, the Company may also have a duplicate seal or seals for use in any place or places outside the Cayman

Islands. Each duplicate seal shall be a facsimile of the original seal of the Company. However, if the Directors so determine, a duplicate seal shall
have added on its face the name of the place where it is to be used.
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When and how seal is to be used
 
26.3 A seal may only be used by the authority of the Directors. Unless the Directors otherwise determine, a document to which a seal is affixed must be

signed in one of the following ways:
 

(a) by a Director (or his alternate) and the Secretary; or
 
(b) by a single Director (or his alternate).
 

If no seal is adopted or used
 
26.4 If the Directors do not adopt a seal, or a seal is not used, a document may be executed in the following manner:
 

(a) by a Director (or his alternate) and the Secretary; or
 
(b) by a single Director (or his alternate); or
 
(c) in any other manner permitted by the Act.
 

Power to allow non-manual signatures and facsimile printing of seal
 
26.5 The Directors may determine that either or both of the following applies:
 

(a) that the seal or a duplicate seal need not be affixed manually but may be affixed by some other method or system of reproduction;
 
(b) that a signature required by these Articles need not be manual but may be a mechanical or Electronic Signature.
 

Validity of execution
 
26.6 If a document is duly executed and delivered by or on behalf of the Company, it shall not be regarded as invalid merely because, at the date of the

delivery, the Secretary, or the Director, or other Officer or person who signed the document or affixed the seal for and on behalf of the Company
ceased to be the Secretary or hold that office and authority on behalf of the Company.

 
27 Indemnity
 
27.1 To the extent permitted by law, the Company shall indemnify each existing or former Director (including alternate Director), Secretary and other

Officer of the Company (including an investment adviser or an administrator or liquidator) and their personal representatives against:
 

(a) all actions, proceedings, costs, charges, expenses, losses, damages or liabilities incurred or sustained by the existing or former Director
(including alternate Director), Secretary or Officer in or about the conduct of the Company’s business or affairs or in the execution or
discharge of the existing or former Director’s (including alternate Director’s), Secretary’s or Officer’s duties, powers, authorities or
discretions; and
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(b) without limitation to paragraph (a), all costs, expenses, losses or liabilities incurred by the existing or former Director (including alternate
Director), Secretary or Officer in defending (whether successfully or otherwise) any civil, criminal, administrative or investigative
proceedings (whether threatened, pending or completed) concerning the Company or its affairs in any court or tribunal, whether in the
Cayman Islands or elsewhere.

 
No such existing or former Director (including alternate Director), Secretary or Officer, however, shall be indemnified in respect of any matter
arising out of his own dishonesty.
 

27.2 To the extent permitted by Act, the Company may make a payment, or agree to make a payment, whether by way of advance, loan or otherwise,
for any legal costs incurred by an existing or former Director (including alternate Director), Secretary or Officer of the Company in respect of any
matter identified in Article 27.1 on condition that the Director (including alternate Director), Secretary or Officer must repay the amount paid by
the Company to the extent that it is ultimately found not liable to indemnify the Director (including alternate Director), Secretary or that Officer
for those legal costs.

 
Release
 
27.3 To the extent permitted by Act, the Company may by Special Resolution release any existing or former Director (including alternate Director),

Secretary or other Officer of the Company from liability for any loss or damage or right to compensation which may arise out of or in connection
with the execution or discharge of the duties, powers, authorities or discretions of his office; but there may be no release from liability arising out
of or in connection with that person’s own dishonesty.

 
Insurance
 
27.4 To the extent permitted by Act, the Company may pay, or agree to pay, a premium in respect of a contract insuring each of the following persons

against risks determined by the Directors, other than liability arising out of that person’s own dishonesty:
 

(a) an existing or former Director (including alternate Director), Secretary or Officer or auditor of:
 

(i) the Company;
 
(ii) a company which is or was a subsidiary of the Company;
 
(iii) a company in which the Company has or had an interest (whether direct or indirect); and
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(b) a trustee of an employee or retirement benefits scheme or other trust in which any of the persons referred to in paragraph (a) is or was
interested.

 
28 Notices
 
Form of notices
 
28.1 Save where these Articles provide otherwise, and subject to the Designated Stock Exchange Rules, any notice to be given to or by any person

pursuant to these Articles shall be:
 

(a) in writing signed by or on behalf of the giver in the manner set out below for written notices; or
 
(b) subject to the next Article, in an Electronic Record signed by or on behalf of the giver by Electronic Signature and authenticated in

accordance with Articles about authentication of Electronic Records; or
 
(c) where these Articles expressly permit, by the Company by means of a website.
 

Electronic communications
 
28.2 A notice may only be given to the Company in an Electronic Record if:
 

(a) the Directors so resolve;
 
(b) the resolution states how an Electronic Record may be given and, if applicable, specifies an email address for the Company; and
 
(c) the terms of that resolution are notified to the Members for the time being and, if applicable, to those Directors who were absent from the

meeting at which the resolution was passed.
 
If the resolution is revoked or varied, the revocation or variation shall only become effective when its terms have been similarly notified.
 

28.3 A notice may not be given by Electronic Record to a person other than the Company unless the recipient has notified the giver of an Electronic
address to which notice may be sent.

 
28.4 Subject to the Act, the Designated Stock Exchange Rules and to any other rules which the Company is bound to follow, the Company may also

send any notice or other document pursuant to these Articles to a Member by publishing that notice or other document on a website where:
 

(a) the Company and the Member have agreed to his having access to the notice or document on a website (instead of it being sent to him);
 
(b) the notice or document is one to which that agreement applies;
 

48



 
 

(c) the Member is notified (in accordance with any requirements laid down by the Act and, in a manner for the time being agreed between
him and the Company for the purpose) of:

 
(i) the publication of the notice or document on a website;
 
(ii) the address of that website; and
 
(iii) the place on that website where the notice or document may be accessed, and how it may be accessed; and
 

(d) the notice or document is published on that website throughout the publication period, provided that, if the notice or document is
published on that website for a part, but not all of, the publication period, the notice or document shall be treated as being published
throughout that period if the failure to publish that notice of document throughout that period is wholly attributable to circumstances
which it would not be reasonable to have expected the Company to prevent or avoid. For the purposes of this Article 28.4 “publication
period” means a period of not less than twenty-one days, beginning on the day on which the notification referred to in Article 28.4(c) is
deemed sent.

 
Persons entitled to notices
 
28.5 Any notice or other document to be given to a Member may be given by reference to the register of Members as it stands at any time within the

period of twenty-one days before the day that the notice is given or (where and as applicable) within any other period permitted by, or in
accordance with the requirements of, (to the extent applicable) the Designated Stock Exchange Rules and/or the Designated Stock Exchanges. No
change in the register of Members after that time shall invalidate the giving of such notice or document or require the Company to give such item
to any other person.

 
Persons authorised to give notices
 
28.6 A notice by either the Company or a Member pursuant to these Articles may be given on behalf of the Company or a Member by a Director or

company secretary of the Company or a Member.
 
Delivery of written notices
 
28.7 Save where these Articles provide otherwise, a notice in writing may be given personally to the recipient, or left at (as appropriate) the Member’s

or Director’s registered address or the Company’s registered office, or posted to that registered address or registered office.
 
Joint holders
 
28.8 Where Members are joint holders of a Share, all notices shall be given to the Member whose name first appears in the register of Members.
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Signatures
 
28.9 A written notice shall be signed when it is autographed by or on behalf of the giver, or is marked in such a way as to indicate its execution or

adoption by the giver.
 
28.10 An Electronic Record may be signed by an Electronic Signature.
 
Evidence of transmission
 
28.11 A notice given by Electronic Record shall be deemed sent if an Electronic Record is kept demonstrating the time, date and content of the

transmission, and if no notification of failure to transmit is received by the giver.
 
28.12 A notice given in writing shall be deemed sent if the giver can provide proof that the envelope containing the notice was properly addressed, pre-

paid and posted, or that the written notice was otherwise properly transmitted to the recipient.
 
28.13 A Member present, either in person or by proxy, at any meeting of the Company or of the holders of any class of Shares shall be deemed to have

received due notice of the meeting and, where requisite, of the purposes for which it was called.
 
Giving notice to a deceased or bankrupt Member
 
28.14 A notice may be given by the Company to the persons entitled to a Share in consequence of the death or bankruptcy of a Member by sending or

delivering it, in any manner authorised by these Articles for the giving of notice to a Member, addressed to them by name, or by the title of
representatives of the deceased, or trustee of the bankrupt or by any like description, at the address, if any, supplied for that purpose by the persons
claiming to be so entitled.

 
28.15 Until such an address has been supplied, a notice may be given in any manner in which it might have been given if the death or bankruptcy had

not occurred.
 
Date of giving notices
 
28.16 A notice is given on the date identified in the following table
 
Method for giving notices  When taken to be given
(A) Personally  At the time and date of delivery
(B) By leaving it at the Member’s registered address  At the time and date it was left
(C) By posting it by prepaid post to the street or postal address of that
recipient

 48 hours after the date it was posted

(D) By Electronic Record (other than publication on a website), to
recipient’s Electronic address

 48 hours after the date it was sent

(E) By publication on a website  24 hours after the date on which the Member is deemed to have been
notified of the publication of the notice or document on the website
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Saving provision
 
28.17 None of the preceding notice provisions shall derogate from the Articles about the delivery of written resolutions of Directors and written

resolutions of Members.
 
29 Authentication of Electronic Records
 
Application of Articles
 
29.1 Without limitation to any other provision of these Articles, any notice, written resolution or other document under these Articles that is sent by

Electronic means by a Member, or by the Secretary, or by a Director or other Officer of the Company, shall be deemed to be authentic if either
Article 29.2 or Article 29.4 applies.

 
Authentication of documents sent by Members by Electronic means
 
29.2 An Electronic Record of a notice, written resolution or other document sent by Electronic means by or on behalf of one or more Members shall be

deemed to be authentic if the following conditions are satisfied:
 

(a) the Member or each Member, as the case may be, signed the original document, and for this purpose Original Document includes
several documents in like form signed by one or more of those Members; and

 
(b) the Electronic Record of the Original Document was sent by Electronic means by, or at the direction of, that Member to an address

specified in accordance with these Articles for the purpose for which it was sent; and
 
(c) Article 29.7 does not apply.
 

29.3 For example, where a sole Member signs a resolution and sends the Electronic Record of the original resolution, or causes it to be sent, by
facsimile transmission to the address in these Articles specified for that purpose, the facsimile copy shall be deemed to be the written resolution of
that Member unless Article 28.7 applies.
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Authentication of document sent by the Secretary or Officers of the Company by Electronic means
 
29.4 An Electronic Record of a notice, written resolution or other document sent by or on behalf of the Secretary or an Officer or Officers of the

Company shall be deemed to be authentic if the following conditions are satisfied:
 

(a) the Secretary or the Officer or each Officer, as the case may be, signed the original document, and for this purpose Original Document
includes several documents in like form signed by the Secretary or one or more of those Officers; and

 
(b) the Electronic Record of the Original Document was sent by Electronic means by, or at the direction of, the Secretary or that Officer to an

address specified in accordance with these Articles for the purpose for which it was sent; and
 
(c) Article 29.7 does not apply.
 
This Article 29.4 applies whether the document is sent by or on behalf of the Secretary or Officer in his own right or as a representative of the
Company.
 

29.5 For example, where a sole Director signs a resolution and scans the resolution, or causes it to be scanned, as a PDF version which is attached to an
email sent to the address in these Articles specified for that purpose, the PDF version shall be deemed to be the written resolution of that Director
unless Article 29.7 applies.

 
Manner of signing
 
29.6 For the purposes of these Articles about the authentication of Electronic Records, a document will be taken to be signed if it is signed manually or

in any other manner permitted by these Articles.
 
Saving provision
 
29.7 A notice, written resolution or other document under these Articles will not be deemed to be authentic if the recipient, acting reasonably:
 

(a) believes that the signature of the signatory has been altered after the signatory had signed the original document; or
 
(b) believes that the original document, or the Electronic Record of it, was altered, without the approval of the signatory, after the signatory

signed the original document; or
 
(c) otherwise doubts the authenticity of the Electronic Record of the document
 
and the recipient promptly gives notice to the sender setting the grounds of its objection. If the recipient invokes this Article, the sender may seek
to establish the authenticity of the Electronic Record in any way the sender thinks fit.
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30 Transfer by way of continuation
 
30.1 The Company may, by Special Resolution, resolve to be registered by way of continuation in a jurisdiction outside:
 

(a) the Cayman Islands; or
 
(b) such other jurisdiction in which it is, for the time being, incorporated, registered or existing.
 

30.2 To give effect to any resolution made pursuant to the preceding Article, the Directors may cause the following:
 

(a) an application be made to the Registrar of Companies of the Cayman Islands to deregister the Company in the Cayman Islands or in the
other jurisdiction in which it is for the time being incorporated, registered or existing; and

 
(b) all such further steps as they consider appropriate to be taken to effect the transfer by way of continuation of the Company.
 

31 Winding up
 
Distribution of assets in specie
 
31.1 If the Company is wound up the Members may, subject to these Articles and any other sanction required by the Act, pass a Special Resolution

allowing the liquidator to do either or both of the following:
 

(a) to divide in specie or in kind among the Members the whole or any part of the assets of the Company and, for that purpose, to value any
assets and to determine how the division shall be carried out as between the Members or different classes of Members; and/or

 
(b) to vest the whole or any part of the assets in trustees for the benefit of Members and those liable to contribute to the winding up.
 

No obligation to accept liability
 
31.2 No Member shall be compelled to accept any assets if an obligation attaches to them.
 
31.3 The Directors are authorised to present a winding up petition
 
31.4 The Directors have the authority to present a petition for the winding up of the Company to the Grand Court of the Cayman Islands on behalf of

the Company without the sanction of a resolution passed at a general meeting.
 
32 Amendment of Memorandum and Articles
 
Power to change name or amend Memorandum
 
32.1 Subject to the Act, the Company may, by Special Resolution:
 

(a) change its name; or
 
(b) change the provisions of its Memorandum with respect to its objects, powers or any other matter specified in the Memorandum.
 

Power to amend these Articles
 
32.2 Subject to the Act and as provided in these Articles, the Company may, by Special Resolution, amend these Articles in whole or in part.
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Exhibit 99.1

 
 
CBL International Limited – Announces Pricing of US$13,300,000 Initial Public Offering
 
KUALA LUMPUR, Malaysia, March 22, 2023 (GLOBE NEWSWIRE) – CBL International Limited, together with its wholly owned subsidiaries (“CBL
International” or the “Company”), is an established marine fuel logistic company currently focusing on the Asia Pacific region, providing one-stop
solutions for vessel refueling. CBL International today announced the pricing of its initial public offering of 3,325,000 ordinary shares (“Shares”) at a price
to public of US$4 per Share for the total offering size of approximately US$13.3 million, assuming the underwriters do not exercise their over-allotment
option to purchase additional Shares. The Shares will begin trading on March 23, 2023, U.S. Eastern time, on the Nasdaq Capital Market under the symbol
“BANL”. The offering is expected to close on March 24, 2023, subject to customary closing conditions.
 
The Company has granted the underwriters a 45-day option to purchase up to an aggregate of 498,750 additional Shares to cover over-allotments at the
initial public offering price, less underwriting discounts. If the underwriters exercise their option to purchase the additional Shares in full, the total proceeds
from the offering are expected to be approximately US$15.3 million.
 
The Company intends to use the net proceeds from the Offering for (i) enlarging the number of local suppliers to enhance its competitiveness as well as to
increase the service options available in the Singapore and South Korea markets; (ii) further increasing the Company’s business market shares in existing
markets; (iii) cash collateral to conduct trade financing activities with financial institutions, thus creating transaction records for further acquisition of bank
financing to facilitate the Company’s business growth; (iv) procuring and developing a centralized management information system in order to enhance the
Company’s daily management control and treasury management; and (v) other working capital and general corporate purposes.
 
Pacific Century Securities, LLC is acting as lead book running manager of this offering. Loeb & Loeb LLP is acting as counsel to the Company, and The
Crone Law Group, P.C. is acting as counsel to Pacific Century Securities, LLC.
 
A registration statement on Form F-1 (File No. 333-267077) related to the offering has been filed with the U.S. Securities and Exchange Commission (the
“SEC”) and was declared effective by the SEC on March 22, 2023. The offering is being made only by means of a prospectus forming a part of the
effective registration statement. Copies of the prospectus relating to the offering may be obtained from Pacific Century Securities, LLC, 60-20 Woodside
Avenue, Suite 211, Queens, New York 11377 or by email at yao@pcsecurities.us. In addition, a copy of the prospectus relating to the offering may be
obtained via the SEC’s website at www.sec.gov.
 
   



 
 
This press release does not constitute an offer to sell or the solicitation of an offer to buy the securities described herein, nor shall there be any sale of these
securities in any state or jurisdiction in which such an offer, solicitation or sale would be unlawful prior to registration or qualification under the securities
law of any such state or jurisdiction.
 
About CBL International Limited
 
We are a bunkering facilitator in the bunkering industry, headquartered in Malaysia. We focus on providing marine fuel according to the required
international standards with competitive prices and timely delivery services at ports agreed between our customers and us. Over the years, with our
experienced management team, we have established an extensive supply network to provide our customers with more options and flexibility in fulfilling
their vessel refueling requirements. Our supply network, which focuses on expanding our localities of services, covers ports in many places in the Asia
Pacific, including but not limited to South Korea, PRC, Taiwan, Hong Kong, Malaysia, Singapore, Philippines, and Thailand. Going forward, we intend to
allocate more resources to further expand our supply network, targeting continual market share enhancement.
 
Forward-Looking Statements
 
Certain statements in this announcement are forward-looking statements, including but not limited to, the Company’s proposed offering. These forward-
looking statements involve known and unknown risks and uncertainties and are based on the Company’s current expectations and projections about future
events that the Company believes may affect its financial condition, results of operations, business strategy and financial needs, including the expectation
that the offering will be successfully completed. Investors can identify these forward-looking statements by words or phrases such as “may,” “could,”
“will,” “should,” “would,” “expect,” “plan,” “intend,” “anticipate,” “believe,” “estimate,” “predict,” “potential,” “project” or “continue” or the negative of
these terms or other comparable terminology. The Company undertakes no obligation to update or revise publicly any forward-looking statements to reflect
subsequent occurring events or circumstances, or changes in its expectations, except as may be required by law. Although the Company believes that the
expectations expressed in these forward-looking statements are reasonable, it cannot assure you that such expectations will turn out to be correct, and the
Company cautions investors that actual results may differ materially from the anticipated results and encourages investors to review other factors that may
affect its future results in the Company’s registration statement and other filings with the SEC.
 
For investor and media enquiries, please contact:
 
Pacific Century Securities LLC
 
Yao Zhang
Email: yao@pcsecurities.us
 
CBL International Limited
 
Email: investor@banle-intl.com
 
   

 



 
Exhibit 99.2

 

 
CBL International Limited Announces Closing of Initial Public Offering

 
KUALA LUMPUR, Malaysia, March 27, 2023 (GLOBE NEWSWIRE) – CBL International Limited (NASDAQ: BANL), together with its wholly owned
subsidiaries (“CBL International” or the “Company”), is an established marine fuel logistic company currently focusing on the Asia Pacific region,
providing one-stop solutions for vessel refueling. CBL International today announced the closing of its initial public offering (“Offering”) of 3,325,000
ordinary shares (the “Shares”) at a public offering price of $4.0 per Share.
 
The underwriters exercised their over-allotment option in part for an additional 425,000 Shares on March 23, 2023 (“Over-allotment Option”). The Over-
allotment Option was closed with the Offering. As a result, the aggregate gross proceeds of the Offering, including the over-allotment, is $15 million,
before deducting underwriting discounts and other related expenses. The Shares began trading on the Nasdaq Capital Market on March 23, 2023 under the
ticker symbol “BANL.”
 
Proceeds from the Offering will be used for (i) enlarging the number of local suppliers to enhance its competitiveness as well as to increase the service
options available in the Singapore and South Korea markets; (ii) further increasing the Company’s business market shares in existing markets; (iii) cash
collateral to conduct trade financing activities with financial institutions, thus creating transaction records for further acquisition of bank financing to
facilitate the Company’s business growth; (iv) procuring and developing a centralized management information system in order to enhance the Company’s
daily management control and treasury management; and (v) other working capital and general corporate purposes.
 
Pacific Century Securities, LLC acted as lead book-running manager of the Offering, and Spartan Capital Securities LLC acted as co-manager. Loeb &
Loeb LLP acted as counsel to the Company, and The Crone Law Group, P.C. acted as counsel to Pacific Century Securities, LLC in connection with the
Offering.
 
A registration statement on Form F-1 relating to the Offering was filed with the Securities and Exchange Commission (“SEC”) (File Number: 333-267077)
and was declared effective by the SEC on March 22, 2023. The Offering is being made only by means of a prospectus, forming a part of the registration
statement. Copies of the final prospectus relating to the Offering may be obtained from Pacific Century Securities, LLC, 60-20 Woodside Avenue, Suite
211, Queens, New York 11377 or by email at yao@pcsecurities.us. In addition, a copy of the prospectus relating to the Offering may be obtained via the
SEC’s website at www.sec.gov. Before you invest, you should read the prospectus and other documents the Company has filed or will file with the SEC for
more complete information about the Company and the Offering. This press release does not constitute an offer to sell, or the solicitation of an offer to buy
any of the Company’s securities, nor shall such securities be offered or sold in the United States absent registration or an applicable exemption from
registration, nor shall there be any offer, solicitation, or sale of any of the Company’s securities in any state or jurisdiction in which such offer, solicitation,
or sale would be unlawful prior to registration or qualification under the securities laws of such state or jurisdiction.
 
About CBL International Limited
 
CBL International is a bunkering facilitator in the bunkering industry, headquartered in Malaysia. We focus on providing marine fuel according to the
required international standards with competitive prices and timely delivery services at ports agreed between our customers and us. Over the years, with our
experienced management team, we have established an extensive supply network to provide our customers with more options and flexibility in fulfilling
their vessel refueling requirements. Our supply network, which focuses on expanding our localities of services, covers ports in many places in the Asia
Pacific, including but not limited to South Korea, PRC, Taiwan, Hong Kong, Malaysia, Singapore, Philippines, and Thailand. Going forward, we intend to
allocate more resources to further expand our supply network, targeting continual market share enhancement.
 
 



 
 
Forward-Looking Statements
 
All statements other than statements of historical fact in this announcement are forward-looking statements, including but not limited to, the Company’s
proposed Offering. These forward-looking statements involve known and unknown risks and uncertainties and are based on current expectations and
projections about future events and financial trends that the Company believes may affect its financial condition, results of operations, business strategy,
and financial needs, including the expectation that the Offering will be successfully completed. Investors can identify these forward-looking statements by
words or phrases such as “may,” “will,” “expect,” “anticipate,” “aim,” “estimate,” “intend,” “plan,” “believe,” “potential,” “continue,” “is/are likely
to” or other similar expressions. The Company undertakes no obligation to update forward-looking statements to reflect subsequent occurring events or
circumstances, or changes in its expectations, except as may be required by law. Although the Company believes that the expectations expressed in these
forward-looking statements are reasonable, it cannot assure you that such expectations will turn out to be correct, and the Company cautions investors that
actual results may differ materially from the anticipated results and encourages investors to review other factors that may affect its future results in the
Company’s registration statement and in its other filings with the SEC.
 
For more information, please contact:
 
Pacific Century Securities LLC
Yao Zhang
Email: yao@pcsecurities.us
 
CBL International Limited
Email: investors@banle-intl.com
 
 

 
 
 


