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I4: US $ 16.000
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CERTIFICADO DE CONST.TUCICON LEGAL, EXISTENCIA Y FUNCIONAMIENTO DE COMPANIAS

B Yalal

Numere: £01-2001

Er iz ciudad de Jersey Oy Naw (gtszy Esizcos Unidos de Nerteararza i suscrita Carolina Mariela

Zavala, Consul cel Ecuaccr 2 c2ico- cel neresado y en cumpiments S o dispuesto en la Ley de

Compafifas y Resolucicnes 2 = S-:arﬁ:er:e 1o:a de Compafiias. extiencs & prasente Certificado:

DATOS DE LA COMP

Nombre o Razon Soc al ATLAS AIR, INC.

Nembre Anterior: ATLAS AIR, INC.

Fecha de Constitucion: 6 de agosto de 1982

Nombre dei Representants Leza Naranjo Martinez & Ascciados Cla. Lida.

Numerc de RegisTo: N/A

Fecha ge Registre: 6 de agosto de 1992

Domicilio SW.a' dziaCeomrzoeafis 538 Commons Drive
Golden, Colorado 80401.

Actividad que realiza: Toda clase de negocio, acto contrato o actividad legal
nermitido por la Ley General de Compaiias del Estado de.

- - --Pelaware;, especialimments, negocics v actividades —

relacionadeos con la industria de la aviacion, transporte aéreo
internacional de carga y comes.
Documentos probatorios presentados:
1. El Certificado de Inccrroras.sn. cierg

& ¢ la sefiora Harriet Smintk Viinascr. Secretario de Estado del .
r_—:tado f'e De!aware c.w acrecitaz qu
=r

Compafiia ATLAS AIR, INC., se encuentra legalmente
v aue tene facultad para negocar internacionalmente. y gue
ssgun sus cstatutos pu ds ss8izcecer susursaies en el exterior.

w0

2. Cenificade de Buen Estacc

3. Copia de ios Articulos de inc

4. Copia de ios Estatutcs.

5. Poder por medio del cual sg ncora 2l Reoresentante Legal.

CERTIFICACION:
En virtud de hater ccmeore ~:e estos hechos por los docurmentos antes sefaizdos. la

c cs Tere
suscrita CERTIFICA g ia Comcoziia ATLAS AIR, INC., estd auiorzada. de conformlce:u. t27 sus

)(_

estatutos. para abrir sucursaies v agencias en el exterior; iguaimente que @ compaflia en referencia se
encuentra a la fecna oparando &~ 2872 ©als y cue las actividades estan corformes a su objetivo social.
Para constancia se fin el cresente Cenificado en la ciudad de Jersey City, Estadcs 'nidos de

Norteameérica, el cia de hoy. ocrimer noviemore del afio dos mil uno.- (f; Carciing Mariela Ze. 3. Cénsul
del Ecuador. CERT!FECO qu:‘—, 'z cressnie es PRIMERA COPIA. fiel y taxcua deﬁ original que se gxcuentra
it F s "“””“"EFICADOS DE COMPAN!ASI del Consulado Gerar cel

Siutay

inscritg en el Libro de Es

Ecuador en Jersey City. Est
la Ley. se ileva en esta cicin

mil Lho.

&  Tel: (201} 985-1700 (201} 985-1300  Fax: (201) 985-2959

Aontgomery Strect, Suite 10200 Jersey Ciry, New Jersey 07302



POR D@WEQELKACIG‘Q DECIA.

] d@ Capiial a nombre de fa
iacidm por un valor de USD. !
C@%’ Qo180 ), que han sido deposttadosa

Cer[iﬁcamos que hemos rexibido en CLm &
compafiia ~ ATLAS AIR, IRC.” enw ;

16,000.00 { DIEZ Y SEIS MIL DOLARES
nombre de la Compania.

: puesto en cuenia a disposicicn de
los administradores Ze = C c:caz‘iia aTa Ve qzﬁmbaya quedado debida y Ie%jmme
dormcﬂaa.da y luego de gque se presemen 3 Bamco los documentos Jf-‘-
inscritos, comumcacion o certficedo ﬁﬁ@d@ v conferido p@r ei
correspondnente que acredita que fa Compefla hs termnag
domiciliacion. : :

Si la referida Compaiiiz no llegara 2 domiciharse, e depssito efio
especial de Integracion de Capial sers reimtegrado al {los) d
previa a la devolucion del original de este cerificado.

-
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STATE

ICATE

UNITED STATES OF ~NMERICA)
STATE OF COLORALC. Ss.

I, DONETTA DAVIDSON, Sscretary of State of the State of Colorado, do hereby

certify that . .
AUBY C DOOLITTLE,

whose name is subscribed 1o the certficae of the proof or acknowledgment

the annexed iNSITUMEnt anc tharedn writien, was at the time of taking such proof
or acknowledgment a NCTARY PUBLIC duly commissioned, sworn and authorized
by the laws of the State o7 Ccicrado o tace the same. And ! do further certify that
said instrument is exscuted and acknowledged according o the laws of the State
of Colorado, and the signature and official seal of the aforementioned NCTARY
PUBLIC thereto affixed. are to the beszt of my knowledge and belief genuine. The
signature of the Notary has besn comperad willi the signature on file in my office.

-

IN TESTIMONY WHEREQF, | have hersunto séﬂhy hand and affixed the Great Seal
of the State of Cclorado. &t the city of Denver, this 30th Day of October, A.D., 2001,
P

o
—
L
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CONSULADOC GENERAL DEL
ECUADOR EN NEW JERSEY

EGALIZACION: 173972001

LA SUSCRITA CERTIFICA QUE LA
FIRMA DE DONETTA DAVIDSOH,
SECRETARIA DE ESTADO DEL
ESTADO DE COLORADO, QUE
CONSTA EN ESTE DOCUMENTO, ES
LA MISKA QUE USA EN TODOS SUS
ACTOS PUBLICDS

ARANCEL: fI-15-7

DERECHOS USS: 50.00

J:RSEY Cﬂ'Y 1/NOV. 1 2001

AGENTE CONSULAR




In the Citv of. Golé CO on tx's = ci‘@fOctober 2001, the sole
shareholder of At :

—v

H

1. To open a oranch ofice of e company in Quito, Ecuador, w0 ¢
establish bank account with the amount of US § 16.000 and the make
all the prose aings 1or s legal functoning under the Ecuadorian laws
and regma:omq

2. The company is authorized to operate in Ecuador in relation to the

activity authorized of the Parent office established in the city of Quito, .
Ecuador and to make all the acuvites related with the international air :
transportaton of cargo and courier. v

3. To grant the power of anorney Marce Antonio Subia Martinez and/
or Naranjo Martinez & Asociados Cia Lida in order for him to
legally, Judic:am and ﬂGD@JHd};CAaHy represent Atlas Air in Ecuador
with the follow ing facultes:

a) Represent the company that operates through a branch office with
residence ;a :3:3 city of Quito, beginming on. September 17, 2001
in all the legal mawers ard 2covines before public to be developed
and executed o the werriory of the Republic of Ecuador, specially
before the Superiniendence 6f Companies, The National Council of
the Civil Aviadon. Adminismative Office of Civil Aviation, Chamber
of Commerce:

b) Represent the company be fore, courts, civil, military, political and
adminisiranive S.,,‘:ﬂOHEéS,

c) Answer all the claims against the company in the Republic of Ecuador
- and assume the obh gztions raised by the company as a result of the
) same and tna: are itred in aforesaid country; the attorneys will be
able t ] or partnallv this power to the person or
people that they fud nvenient, provided they notify Atlas Air Inc.

Of such substinzrion and gain appreval of Atlas Air Inc.




d) The amomeys Wi 280 D2 able w0 on behalf of the company, subscribe
any. pertorn celtre the corrrersnt authorites or judges of Ecuador,
either as actoms or &5 Jerendants in lawsuits, with the facilities that are
shown in h2 zrzole <8 of the {ivil Procedure Code of the Republic
of Ecuador. Zzus Zeing 2bie 1o appoimt Judxcm atiorneys for such

-,.,7

purpose. In zddmorn. 2 pention mav be mede in order for the
mansaction thar the Ecuzdorian Law esmblishes for this type of

powers o izke place undl the registering the corresponding Record
Ofrice will ke aczieved

SO RESOLVED THIS . or Ocoper, 2001 by

PN
v}
ot

ATLAS AIR WORLWIDE HOLDINGS, INC,,

le sharerolcer oz A‘da,s Am’ Im,

By » P ""/
Day i\ Bricison. Sesretary

State of Colorado

County of Jefferson

e foregoing nsm ;‘r‘:‘,-‘gw-\gi owledged beft is
The forego strument wes acknowledged be*aremezhlséﬁ day of

October, 2001 b\ Davic N. Brictson, Corporaie Secretary fo Atlas Air
Worldwide Holdings. Inc. & De;aware corporation, on behalf of the

-
sl on
e

corporation.




Yo. VLARCO ANTONIO sEBLA MARTIEZ, conocedor del idioma inglés v
conforme [0 faculta ¢f articulo seis del Decreto ndmers seisclenios uno.
publicado en el Registro Oficial nimero ciento cuarenta y ocho de marzo
de mil novecientos ochenta v dnco, procedo a traduclr al idioma
castellano i documento que oontiene el ACTA DE JUNTA DE
ACCIONSTAS ATLAS AIRIRG .

P

DT Vareo ARahio &

RIA TERCERA DEL CAF

Ouito - Fouador
CERTIFICACION DE FIRRAS

Bl suscrito Hotario certifice que @ frma puesta al pie del documento gue
anteceds v que pertenece al Docior MARCO ANTONIO SUBIA MARTINEZ, quien
es casado, ecuatorianc, portador de la céduls de dudadania ndmero
170468340-9, es la que segun su propia dedaracion utiliza en todos sus actos v
contratos, pubdlicos v privados. Fl compareciente es mayor de edad, casado,
domiciliado en fa ciudad de Quito Distrito Mebropoliiano y legalmente capaz

o

para ccnuatar y onigarse, de tooo lo cual DOY FE.- Quito, hoy viemes

veintise:s de julio de!l 830 dos mil deos.
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Mereo Aplomio Sohis B 7 gio Naranjo Martinez &
Sn de que posda represepfer legal judicial ¥
s facnitades:

la= A ep Ecnador, con las sigmen

erard @ WEves de poa soowssl com

ot T de septiembre del 2001, en fodos los

= ¥ actividades snfe enfidades piblices & ser desaroiiadas bl

ttorio de iz Repoblien del Femdor, ?\“‘?E‘fimﬂ@@% aate el

= &y ég fom Civil, Diweceidn ﬁ% Awiacion Civil, Camera
ot ‘

. 3 .
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neEeIEiaar 2 @ OOEEn

emandas ¢n cOMra éﬁ iz compadia en Iz Republics del
T 3 zadas por la compaiia, como
remultade de le pusmes v gue son gﬁszmzizéa,. en el antes mencionads pEis;
! timnir fotal o parcialmente este poder, a la perzona o
= cremn conveniente, provevendo una notificacion 2 Atles
: tenzendo la aprobacion de Atlas AirInc;

Mﬂﬂt&v o meres del Eenador "‘ﬁu con actores
ﬂm las facultades eonmeradas en el At 48 def
il de ia Rﬁgﬂ‘bﬁ@ﬁ@ﬁ Eenador, tﬁmbwn padran

rovizadas a presenfar las solicitudes v realizer lo3
; ..Ié;iece para este tipo de poderes para lograr o
ficina de regisros.
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s de Atz A Ino

Estado de Colorado
Condado Jeferson

fade ante mi ol dia 26 de septiembre del 2001 por el
crporative de Atlas Avw Wortwide Holding Inc | una

2 e
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DEBARTVENT OF
STATE

UNITED STATES OF ANIESICA CFERT ICATE

STATE OF COLORADC. S8,

|
n
|, DONETTA DAVIDSON, Secretary of State of the State of Colorado, do hereby l

certify that , \\
RUBY C DOOLITTLE, ‘

whose name is subscribed to the certificate of the proof or acknowledgment

the annexed instrument and therson written, was at the time of taking such proof
-or acknowledgment a NOTARY PUBLIC duly commissionad, sworn and authorized
by the laws of the State of Colorado to take the same. And § do further certify that
“said instrument is executed and acknowiedged according to the laws of the State
of Colorado, and the signature and official seal of the aforementioned NOTARY
PUBLIC thereto affixed, are to the best of my %iéé@wﬁedg% and belief genuine. The
signature of the Notary has been comparsd wiﬁ’?;@ze signature on file in my office.

IN TESTIMONY WHEREOF, | have hersunto set my hand and affixed the Great Seal
of the State of Colcrado, at the city of Denver, this 26th Day of September, A.D., 2001,
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i
My name is David f\'. 3:‘1@.:.0*1 znd 1 arn the duly elected Corporate S y of Atlas
Air, Inc. The Raswa noizs of Adas A, Ime. attached hereto is 2 true md comect
duplicate originat o:";’: %13 13zed Artcles of £ Atlas Awr, Inc. existing as of this date.
David N. Bricstm S d

Corporate Secrelary
Atlas Air, Inc.

¥ County of Jefferson
R

ot was acknowledged m@sé&y%@b&@ﬁ Zmlbv
v of Afas Alr, and Ine., 2l 7 .

The foregoing instumen
David N. Brictson. Corporate Secretery

behalf of the corpor-aiim.
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RESTATED

°

CERTFCATE OF IN

— = o P e 3
ATLAS AR, TNC.
2 =3 = «© = -

Atlas Ak, Ine., 2 coroeradicn srgaziced om Angust 6, 1997, bexeb 5 )

restates s Certificate of Incorporaden, porsuans o !

3 228, 242 and 245 of e (
Corporztion Law of the Sz of Delaware, © read o i entizety 2s follows:

1. The came of &= comerasion it A2%ss Alr, Tnc. (e ©

2. Taz sddress of Us register

Trust &BLA, 1209 Qrange Smees, inthe Chy of W1

engage ip agy lawiul 3c¢ or seivity Sor which corporations may be

Corporagen Law of Delaware,

FEEOSI OSTAT g T T



. (a)

hority 10 s is 50,000,000 shares of Compnon Sieck, par value $.01 per share (the

8
wmrmon Swek”) axd 10,000,000 wmres of Preferred Siock, per valoe 51.00 per share (e

el Stosk”).

(&) Excezt zs provided in Article 5, esch holder of Common Steek ghall be

enlitled ™ ane voie Tor essh share 0f Common Sioek beld of record by soch holder 258 shall be

entitfed (o vole with respect 1@ 2!l maters 23 © which 3 s

Boider of 3 Delaware corporation
woukd be entided to voss,

(&)  The Preferal Suwek may be &

lstomy Uoecend om Ume o tme I

ome of mure series. L2 Bosrd of Diremors is bereb

2 ?smu’i@ for the 1o

rrod Slosk ip secizs o, by fling 2 centifaie of degsignetion purasnt 1o (e

applicable provisions of the General Corporation 13w of (e Stme of

referred © 38 2 "Preferyed Sinck Can 12 of I H08°). 1 esebiish fom tne © gme

=r of shares

Thee muboriny of the Bosrd

rade, but Bot be limissd

(1)  the designation of the szries, which may be by &

or title;
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-
(i) the sumber of ghares of %
mzy thereafier (exzcept where ¢
ertificate of Designation) is
of then outsiazding);
(i)  whether dividends, I agy, shall be =
dividend ra of e series;
(iv) the dates on which divideads, ¥ amy, sl be payshle;
(v) the redempdon righs and price &2
(vx) the terms 2od amount of zoy i
M@Mpnon of shares of e semiess
(vil) the amounss pavasie on m ai e series in the event of any voluntary or -
involunmry liguidation, dssomden or winding f the affairs of the Corporation;
(vill) whether the shares of (e series iimll be con ’

shares of any other class or series, c*ﬁym
cnrp@ramﬁ m z.f 0, e ;

(ix) reswictions on the issmance of shares of the sume serdes o of a0y other class

ot series: and

(x) the voting nights, if amy, of te tplders of

(@)  The Commna Stinck shall bz shiez o the =

Swock and any series thereof,

!

, of Irgorporation o

(e) Except as may be provided m this B

in a Preferred Stock Certificate of Designaton, the Cop

¥ shall bave the exclusive righy

to vote for the election of Drirectors and for all other pug

R R 2 PRI T



shell not be enmtled v receive moUce of aoy meed

engitled 1o voiB.

63 The Cormperation shall be extitled 1w test the person in wi

23 angd shall not be bound 1o

share of its stock i registerad 25 ke cwner thereof for all p

recogrnize amy equimabie or otser claim o, or imerem in, seh share on the pant of asy other

her or not the Corporagon shall have pog

of, except ag expressly provided

Ln
e
<

ling anything w0 e

contrary contained in tais Resmed Cerdfica= of Ine

TOEH0D, 21 0o dme shall sh

of the Corporation be voted by, or &t the direcon of, Persons (°

5™ as defiped 10 49 U.S.C. 1301(186), 25 now in effect or as it may bereaf

the term “Person® means

2By person or ety of any namue
an individual, 2 firm, a company, & corporaton,

Laws may contain provisions to Imple
of

(1) The By-Laws of the Corpora
wirements of this Artcie 5.

es of sock




e

(iy All certficam=s represeniiag Stock or any other Vmg Sock of
the corporafion are subjest W the ﬁwdcmmf@nhmm

(i) A majarity cf e direcors of e Corporation shall bave he exclusive
power © determine all masiars necessaTy w determine mmpim with this Article 5:
the good faith detzrmivatern of & majority of the directors on such matiers shall
conclusive and binding for all e purpeses of this Amicle 5

() The carporatien may by oodee in writng (which may be included in e
form of proxy or ballot diswimaed sockholdess of the Corporation in connection with
the annual meetng (or azyv special :m:rg of the stockholders of the Corporadon, or
otherwise) requirs & Pesson hat Is 2 belder of record of equity securities of de
Corporaton or that the Corperanon £30ws 1o have, of has reasonable cause o believe
has, Bepeficial Owmership of eguity securites @f the Corporation to cernfy in such
mamner as the Corporation skall desen sppropriste (imchuding by way of execution of any
fmm of proxy or balict by such Pessoa) that, 10 be knowledge of such Person: .

(Ay 2l ecuity securites af’ the Com@rama as to which such Person has
record ownezshin or Bepefizial Ownership e conzrolled only by U.S.
Citzens; or

e

(B) the sumber and class or sevies of eguity securites of the
Corporadon owned of record or Beneficially Owoed by such Person that are
owped or contraiied by Alkerns aze as set forth in such cerificate.

As used herein, "Benglicisl Owrersad,” "B )
refers to bepeficial owmﬁwc as cefined i Rule 13d-3 (without mgard to the 60«-@9
provision in paragraph (d)(1)(i) thereof) under the Exc .

(u) With respess 10 any egulty securities identified by such Person in response
iop (e)()(A) of tis ;g;‘:;; ""e LO”p@F&Q@ﬁ may raquire m@h Person 0 ymw@@

the pmvm@m of mz,s

(i) Forpuzposes of applying the provisions of this Agsicle 3 m‘m
equity secundes of the Corporation. in e event of the failure of any P@@c@ 5] pm‘me
the certificate or other information m which the Coxp@mmu is @mﬂd PRArSUAN
Section (¢), the Corporation shall presume that the equity securides in @
or controlled by Aliens.




(@) Nop-Yedng Eguiy Securites. Mo

in this Resmied Cemificars of Inscrperaton, the Corporation shall not issue any pon-vodng

equity securities within e meaning of 11 U.S.C. 1123(a)(6).

8.

Soard of Directors is expressly anthorized o adopt, 3d the By-laws of
the Corporaton by the vote of 2 maicsy of the wiixe B
of the Corporation upern the affirmazve voie of e holders of 66 2/3% of the combined voting

power of the then cutstapcing stock of e Corporation en

erally in the election
of Dirsctors may adopt, repeal, alier or amend the By-laws of the Corporation.

7. The husiness and 252rs of e Corporation shall be managed by or under

the direction of izs Beard of Diresters. The oumber of Directors constituting the inidal Board

of Directors shall be ane (1) and therzzfes the mr

ey of Directors shall be as set forth &m0 or

ursuarg (o the By-laws of the Corperzacn.

8. (3) A Director shall not be pes

stockholders for monetary darmages for breach of fiduciary
provision s%ml 20t elimipate or limis the Lability of 3 Director (i) for any bresch of his duty of

loyalty o the Corporation or its stockho!

missions not in good fﬁjth 0T

which involve intertional misconduct or 2 knowing violation of the law, (i) under

rd of Directors. . The m&kﬁ‘mldmﬁ. .




!
¢
Lability of a Director of the Carperaton shall be eliminated or limitd © the fullest extess
| by the General Corporation Law of te St of Delaware, 25 5o am
(b}  The Corporation shall in ficers of the Corporating

bereaftzr permined { rporation of Law of the Stae

laws of the Corporaton.

5. Any acdon required or permited

Corporation must be effected at a duly called as

Corporation, and may oot be effected by agy consent |

10.



Anticles 6, 7, 8, 9 and 10 of this R

fve vaw of the holders of at least 66 2/3% of

iy I e eleion of
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TRADUCCION
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Yo, MARCO ANTONIO SUBLA VIARTIEZ. conocedor del idioma inglés v
conforme lo faculta el articulo seis del Decreto namero seiscientcs uno,

publicado en el Registro Oficial numero ciento cuarenta y ocho de marzo

de mil novecientos ochenta v cinco. procedo a traducir al idioma
.

castellano ¢l documento que contiene ¢l CERTIFICADO DE
INCORPORACION REAFIRMADG DE ATLAS AIR ING .
[N

DR. ROBERTO SALGADD SALG/
Quito - Eonador
CERTIFICACION DE FIRMAS

Bl suscrito Notario certifica que 'a frma puesta al pie del documento que
antecede y que pertenece al Doctor MARCO ANTONIO SUBIA MARTINEZ, quien
es casado, ecuatoriano, portador de la cédula de ciudadania numero
laracién utiliza en todos sus actos vy

170468340-6, es la que segun su propia dedars
contratos, publicos vy privados. El compareciente es mavor de edad, <asado,

domiciliado en la ciudad de Quito Disitito Metropolitano vy legalmente capaz
para contratar y obligarse, de todo lo cual DOY FE.- Quito, hoy viemnes

veintiseis de julio del aro dos mil dos.




TED AR T AT E EST
SEPARTAAENTODE E8TADO

Yo, E@Nﬁé??ﬂ DAVIDEON, Secretania de Estude del Estado de Colorado, por la

cuve nombre eda frmado e rificads. dendo proeha o en reconocimienty del
mstromento adjpate 3 e L en amimc &smim &3 al momento de tomar tal prosts o
reconocimisnto un f“? arrerde pombrade, bejo jurmmente ¥

atorizado por las ie 2 E= roarse de fo mismo. Y yo certrfico
aun mas que dicho (nauments o3 ejem*’a g'zétmwm 5 de acuerdo 3 1as leves del Exmdo
de Colorada, v la & v zsile offeigl del NOTARIO PUBLICO antes mencionado allf
IMpreso, 500 80 i COROCIMIenty ¥ cresneia genminos. La Sema del Motario ha sdo
comparada con la firms archivada en mi oficing

EINFEDELO f““CAL & iz prezente 72 he firmado ¢ impreso o Gran Sello del Estado e
(clorado, eala ciudad de Denver_ este Tha 26 de Septembre, A D, 2001




GOULUL3

Mi nombre e David M. Brictson v vo sov el Seerstario Corporaiive de Afles Aw, Joc,
debidemente elegido. Los Estamtos Reafirmadoes de Atfas Atr, Ine. adimntos en la presente
son nn verdadero v correcto duplicado del original de los E 5 Reafirmados de Aflas
Air Inc. gue existen a partir da esta fecha

s

i

Davigd M. Bricton
Secretario Corporativa
Atlas Aty Inc.

Estado de Colorado

Condado de Jefferzon

El instumento anterior e reconoeido en presencia mia este dia Septiembre 26, 2001 por
David N. Brictson, Secretario Corporative de Atlas Aw, Inc., una corporscién de Delaware,
a nombre de la corporacidn

o Mi nombramtenio Vence &l
o 10/04/2004



De acuerdo con las sseciones 278, 242

Estado de Delaware.

st Corporativa del

Atlas A, Inc., b t@z?@fﬁﬁ&ﬂ organizads ea A &, 1992, por la presents
enspienda v reafirma su Lg«mﬁm&s de hm*ﬁmim d2 acpardo con las Secciones 228,
242 v 245 de 1a Ley General Corporatrea del Fafado de Dela . 8 ger feldo en 5 totalidad

de la siguiente magera:

1. El nombre de la corporacion es Aflas Al Ine. {1a"Co

2. La diveccion de sp oficina registrada en ol Edado de Dels ss Corporation
Trost Center, 1205 Orange Street. en la Cindad de Wilmington, Condado de MNew Castle.
Ef nombre de su agsate rezizirado oo tal direccion ez The Corporation Trust Company.

3 La paturaleza o propdsitos del megocio a ser manejado o promocionado es el de
emprender en cpalguier ain o actividad legal por of cuoal las ew o
organizadas bajo la Ley General Q@mfﬁ;{z @ de Delawvare.

4. (a) El nimero total de acciomes que Ia x.,.efpmm@m tendrs Iz mtoridad de emitiy
es 50.000.000 acciones de Acciones Crdinarias, valor nominal $.61 por accién (la” ‘Accién
Ordinaria”y v 10,000,000 acciones de Acciones Preferentes, valor s § $1.00 por accién
(1a“Accién Preferente™).

(b} Con excepcion de [o propovcionado en el Asticule 5, cada tes - de Acciones
Ordinarias tendra derecho aun voto por cada accidn de Accidn Ordinaria registrada bajo su
posesion por diche wosee;m v tendra dereche a votar con respecio 2 fodos Tos asuntos por
loz cuales un acciomista ¢2 upa corporacion de Delaware lendria derecho




{c) La Accitn Preferents puede ser emitida en cualguier momento v de Hempo en
tiempo en una o mas series. La Junta Directiva es autorizada por la presente a proporcionar
para la emision de acciones de la Accion Preferente en series v, HUenando va certificado de
denominacién de acuerde a los estatutos aplicables de la Ley General Corporaliva del
Estado de Delaware (de agui en 3&&1&1&@ referida como “Certificado de Denominacion de
Accién Preferente”) para establecer de tiempo en tiempo el mimero de acciones @ ser
incluidos en cada tal sertes. v para fijar la denominacién, poderes, preferencias ¥ derechos
de acciones de cada vna de tales zeries v los requisitos, limitaciones v restricciones de ello.

La autorizacién de la Junta Directiva con relacién a cada serie de Accidn
Preferente inclutra, pero no sera limitada a. la determinacion de lo siguiente:

e ser por nimers, carta o ttulo

(2} la depominacion de las series,
distintivo,

. (11) ol omers de acciones de las zeries, ef mimero ef cusl Ia Junta Divectiva
pueda de alli en adelapte (con la excepcién de lo estipulade de ova maners en &l

Certificado de Denominacién de Accion Preferente splicable) eptar ¢ disminniy
{pero no por debajo del numero de aceiones de ello enfonces por pagar);

ia tasa del diwdemo de la._ aeries;
(1v} las fechas en las evales los dividendos, si alguno, serdn pagables;

(v} los derechos de ameortizacién y precio v precios, si slgose, para lss
acciones de las series;

(vi) les terminoz v montos ds waiquwr fonde de amortizacién
proporcionada para la adqguisicién o acumulacion de acciones de las series;

(vii} los montos pacables en acciones de las series en el caso de cualgnier
figuidacion, disolucion voluntaria ¢ mveiuntaria de los negocios de fa Corporacion,

(viu) sea que las acciones de las series serdn convertibles o intercambiables
a acciones de cualquisr ofra claze o series, o cualquier ofra flanza, si ese es el caso, la
especificacion de tal otva claze 0 zertes o tal otra fiznza, el precio o precios o t2sa o iasas de
conversidn o intercambio, cualguier reajuste de eso, la fecha o fachas como de 1o cual tales
aceiones seran convertibles o intercambiables y todos los ofros términos v condiciones del
cual tal conversion 0 intercambio pueda zer hecho;



s

(m) restricciones en la emisicn de las acciones de fos mismas series o de
cualguier ofra clase o senes fy

(x) los derechos e de scciones de las

{dy La Accion Or
Preferente y de cualgpiera de las zen

(¢) con excepcion de [o estipnlado e m Ces
Reafirmado 0 en un {“@ztm@aéa de Denominas
ordinaria tendrd el derecho exclusive a vote pars a eﬂ@mo@ de D
proposito, ¥ los poseedores de la Acciln Preferente no fes
cualquier reunion de accionistas en o cual ellos no :

Hlal @?’p@muﬁﬁ tendra uef{?t“@ atrater 2 ia persong en cuye nombre cualguier
accicn de su capital es registrade como ef duedo de ello pera todos los propésites v o serd
obligado a reconocer maiq&ev veclame 2, o inferés en, tal sccidn por parie de cuslouier ofra
persona, sea 5i la Corporacién tendri avisc de elioomp, & come explicitamente
estipplado por la ley aplicable. ’

5. (&} Limitacidp de Derechos de Volo. Sin op
fo contenido en este Certificado de mmmmm Rﬁ
ias acciones del capifal de la Corporeeitn puests
Personas (“Exfranjeras™ aquienes mo som “(4
definido en 49 U5.C 1301 (16}, como ahoracawni
de tiempo en empo ser enmendado (eindadancs e EUA™), 2 meg
sean vegistradas en el regisivo del capial separado s iecky por ia (o
fegit‘ﬁ'o de ps_aesgm de Acciones con derecho a voto, como o 2n fos ] 0s, por
Exivanjeros. Como es uliizade en estos Astienlos de Ines :
término “Persona” guiere decir coalquier persona o enfidad éée cnalguier
sea, especificamente incluvendo oa individoo, una firma, una oot :
upa sociedad. vn fideicomuso o cualgnier ofra entidad Los i
estipulaciones para implementar esta extipulacién.

(b} Eztatutos, Levendas Bt

(i} Loz E=zatmos de Iz Cor 3
apropiadas para efecte de | iffeqmﬁmsd@&gﬁ@ Artienlo 5.

estipuiaciones

(i) Todos loz certificados representando la Accién Crdinaria o cualauier
otra Accion con derecho a Voto de la corporecién estin sujetas a las
reztricciones expuesias ea este Asticulo 5




{c) Informacion ds Posezion Bepeficiosa

u,a

(1) La corporacton puede p»:-f mredie de nna notifieacion escrita (el cual puede

ser mr}mé@ en forma de ji"x pder o de votacion distribuido a los accionistas de la Corporacion

( ¢ rennidn especial) de los accionistas de la

C@zpmzhmﬂq o de ofra m;m una Persona gue 25 ol poseedor del registro de

los tilwloz de las acciones ds me@“ > 11 ge de la Corporacion o que la C@fp@mcmﬁ es

tenedor, o Hiens 1na causa raz mab"e para creet que tizne, Posesion Beneficiosa de titnlos de

acciones de dividends no s ta Corporacicn para certificar de tal manera como fa

Corporaciém lo crea m'mmda {(inclrvendo a waves de la ejecncidn de cualquier forma de
poder o de votacidn por dicha Persona) que. en conocimiento de dicha Persona:

u
15%“
[l

(A) todos los titulos de acciones de dividendo oo fijo de la Corporacién por
srsona tege posesion de registros o Posesion Beﬁ@ﬁzza@s& son de
controladas zolamente por Cindadanos Estadounidenses;

(B) el nimero v clase o zeries de titulos de acciones de dividendo no fijo de
propiedad de la Corporacion de regizirs 2 Bws iosamente Poseido por tal Persona goe
son de propiedad o son controladas por Exfranjeros estan estipuladas en tal ¢ cado.

H

Como uvtilizadas bajo la presente. ~“Pozesion Bepeficiosa”, “Beneficiosamente Poseidas”, o

l{-l

“Pogeidas Beneficiocamente” se refieren a fa posesion beneficiosa como definida en la
Norma 13d-3 (sin tomar en cusnta & la estipnlscion de 60 dias en of parvafo (d) (1) (1) de

alli) bajo el Acta de Intercambio.

(11} con relacidon a coalguier tifulo de acciomes de dividendo no fijo
identificadas por dicha Perzona en respuesta a [z Seceidn (o) (1) (A) de este Articulo 3. Ia
Cc:;poxu@ on puede regueriy que dichs Persona suministre tal informacion adicional como la

or?@mcmﬂ pueda razonablemente requerir para implementar las estipulaciones de este

Artienlo 5.

(111} con &l propoato de ag!ism‘ as estipulaciones de este Asticulo 3 con

relacion a cualesquiera n*uio* de acciones de dividendo no fijo de la Corporacion, en el
case que tmaiauwg’ Perzoma no logre proporciona el certificads v otra informacion la cual
la Corporacion tiens derecho a tener de acuerdo a esta 3eccion (¢, la Corporacién asumira
gque log titulos de acciones de dividendes no fijo en cuastién son de propiedad o son

controfados por Exfranjeros.

() Titloz de Acciones de Dividends no Fiio no Votante
No obmante cualguier coza conraria en este Certificado de Incorporacion
Reafirmado. la Cexf‘omczm no emitra “m’e quier itulos de acciones de dividendo no fijo
no votante dentro del zignificado del 11V 500 ©1113(ay (6):




. Adicionalmente v o ea limitecion de los poderes otorgados en &1 por fa ley, la
Junta Directiva esta autorizada explicitzmente en adww revocsr, alterar o snmendar los
Estatutos de la C @rpovacwﬁ por el voto de Ia mayoria de toda la f&m&a Directiva Los
accionistas de la Corporacion pueden aaiﬁ“im reveear, alferar o eamendar log Estatidos de
ta Cmp:rm@am bajo el voto afirmativo ds los tenedores det 66 2/3% éeﬁ podsr de votacion
combinado de las acciopes entonces p@f pagar de fa € cidm con dervecho a voto
generalmente an a elsccidn de los Directorss.

7. Loz asunfos v negocios de la Corperscida wiados por o baje &
direccidn de su Junta Directiva B rimers de Divectores gue oo van ia Junta Directiva
inicial sevd una (1) y de alli en sdelante of nhmero de Directores serd como sstipulado o de
acuerdo a los Estatutos de la Corporacitn D

. {8 Vo Director no sera perzonalmente ‘W;}@ﬁ&%ﬁé &lal umymfim o de sos
accionistas por dafe monetaric é:e :de 2 o incomplimiesto del deber Sduciario come
Director; acondicién que esta estipniacaén no eliminard o lis ia responsabifidad de m
Dhirsctor (1) por cualguier iwcomplindente de sp deber leal baciz Is Corporacitn ¢ a sus
accionistas, (m‘ por actos U omisiones de no en buena B o de los coales imvolueran noa

mala condueta intencional o nna vislaeidn bajo conocimiento de fa ley, (3i1) bajo la Secciin
ii. 74 de La Ley Corporativa General dei Extado de Delavras, @ (g} pw@mﬁqmer tramite dal
cual ef Directer obtiene un bensficic personal no apropiads.

da Imego del registro de

r la amccibn corporativa
de los Dwectores, eptonces fa
o limitada hasta so
o de Delaware, como

Si la Ley Corporativa General del Estade de Delaware &3 ¢
este Certificado de Incorporacion Rezfrmada pars
eliminando ¢ limitando mas la responsabilidad persom
mﬁpaﬂsabxhdgd de v Directer de la Corporacién serd e
maxima extension permitida por Iz Lev Corporativa Ges
enmendada.

| del

Cuaiquier revoeaciin o modification def pérvafo precedente por los accionistas de la
Corpor acion ao afectard de forme adversa coalquier derecho o proteccidn de un Director de
la Corporacion exiztente al momento de dicha revocacion o medificacion.

(b) La Corporacién indemnizars completamente a los Directores v funcionarios de
ia Corporacién ahora o de agui en adelante permitide por la Ley General Corporativa del
Estado de Delaware. Dicha indemnizacién serd en la forma y hasta tal punio como
estipulado en los Estados de la Corporacién

& Coalquier accidn reguerida o permitida a ser tomada por los accionistas de I
Corpomcidn debe zer efectnada en una reunién anust o especial de accionistss de la
Corporacion debidamente convocada ¥ o0 puede zer efectnada por medio de coalquier
consentimiento escrito por parte de diches accionistas.
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sxerva el derecho en cualguier momento v de biempo ez
nemp@ para enmendar, alterar. cambiar o revocar cualguier esfipniacién bajo el contenido
de este Certificado de Incorporacion Reafirmade, v @mﬂ%qmm oivas estipulaciones
aptorizadas por las leves del Emado de Delawore estando en vigencia, pueden ser afiadidas

o insertadas, en el modo que ordena la lev ahora o de aqui en adelante baio la preseme o por
la ley aplicable. v todos los derechos, preférencias y privilegios de cualguier naturaleza

otorgada a los accioniztas, Directores o %&Eqmez ofra persons (mien guicrs que p@f ¥ de
acuerdo con este Certificade de Ines crporacion Reafirmado en su Forma actval ¢ como
enmendado de agw en adslente son otorcados sujstos al derecho reservado en este Articulo
10; a condicion, 3in embarso. que cualgoier enmienda o revocatidn del Asticulo 8 de este
Certificado da Iﬁwfp-smcim Reafirmade no afectard de fovma adversa cuzlguier deveche o
pm‘fiectiéﬂ existente baje la preserse immedistamente previa e diche emmienda o
FEVOCACIon, ¥ 3 C’Oﬂ,ﬁhu’.‘ﬂ,, adiciopalmente que los Asticuloz 6, 7, 8, 2 v 10 de este
Certificado de Incorporscion Reafimads @ revocado sin el voto afirmative de los tenedores

de por lo menos el 66 1/3% de las acciomes enfonces por pagar de la Corporacién con

derecho a voto por lo general en la eleceidn de los Diectores.




EN FE DE LO {TAal. este Cestificado de Incorporacion Reafirmado ha sido

firmado este dia 12 de 2iprzo. 1903,

Atlas Asr Inc.

Mombre:
Tifuls:
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CERTIFICATE

My name is David Brictson and [ am duly elected Secretary of Atlas Air, Inc.

Attached hereto is a true and correct copy of the By-Laws of ATLAS AIR, INC. as of the

date appearing below.

IN WITNESS WHEREOQF, [ have hereunto set my hand under the corporate seal of the

Corporation on this__3/ __day of October, 2001.

ATLAS AIR.INC,

@Z“f%@/\”% [CORPORATE SEAL]

DAVID N. BRICTSON

SECRETARY
STATE OF COLORADO )
) SS.
COUNTY OF JEFFERSON )
I ‘ﬁ o T , Notary Public in and for the jurisdiction aforesaid,

do hcrcb‘v certify tha,t Dav 1d N. Brictson is the duly elected Secretary to the Board
of Directors of Atlas Alr, Inc., personally known to me as the person who
executed the foregoing instrument, bearing date on the 3/ day of October, 2001,
and he personally appeared before me, in my jurisdiction aforesaid, the said party
being personally well known to me as the person who executed said Power of
Attorney, and then and there acknowledged the same to be his act and deed for the
purposes therein contained.

4
' day of QOctober, 2001.

TNESS my hand and official seal this

“: ; / l_’:/’ S’ l / f’{,!ﬁ/!nf{'}:;“
NOTARY PUBLIC

i ¢
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CONSULADO GENERAL DEL
ECUADOR EN NEW JERSEY

LEGALIZACION: 173872001
LA SUSCXITA CERTIFICA QUE LA/
FIRMA DE RUBY C. DOOLITTLE,

NOTARIA PUBLICA DEL ESTADO Ug *
COLORADD, CUE CONSTAENESTE'

EN TODO3 3US ACTOS PUBLICOS ~—

DOCUMENTQ, ES LA MISMA QBE USA| "
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Atlas Alr, Ine.

RESTATED BY-LAWS
AS AMENDED

FEBRUARY 2001
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ARTICLE 1

OFFICES

Scction 1. The registered office shall be in the City of Wilmington, County of

New Cestle, State of Delaware.

Section 2. The Corporation may alse have offices at such other places both
within and without the State of Delaware as the Board of Directors may from time to time de-

termine or the business of the Corporation may require.

ARTICLE I

MEETINGS OF STOCKHOLDERS

Section 1. All meetings of the stockholders for the election of Directors shall
be held in the City of Purchase, State of New York, at such place as may be fixed from time to
time by the Board of Directors, or at such cther place either within or without the State of
Delaware as shall be designated from time to time by the Board of Directors and stated in the
notice of the meeting. Meetings of stockholders for any other purpose may be held at such
time and place, within or without the State of Delaware, as shall be stated in the notice of the

meeting or in a duly executed waiver of notice thereof.

Section 2. Annual meetings of stockholders, commencing with the year 2001,
shall be held on the last Thursday of May if not a legal holiday, and if a legal holiday, then on
the next sccular day following, at 11:00 A.M., or at such other date and time as shall be desig-

nated from time to time by the Board of Directors and stated in the notice of the meeting, at



_hess as may properly be brought before the meeting.

5006019

Scction 3. Special meeungs of the stockholders, for any purpose or purposes,
unless otherwise prescribed by statute or by the Restated Certificate of Incorporation, may be |
cailed by (i) the Chief Executive Officer of the Corporation or (i) the Board of Directors pur-

suant to a resolution adopted by a majority of the total number of authorized Directors. l

Section 4. Whenever stockholders are required or p

sitted to take any actio
at a meeting, unless notice is waived in writing by all stockholders entitied to vote at the meet-
ing, a written notice of the meeting shall be given which shall state the place, date and hour of

the meeting, and, in the case of a special meeting, the purpose for which the meeting is called.

Unless otherwise provided by law, and except as to any stockholder duly waiv-
ing notice, the written notice of any meeting shall be given personally or by mail, not less than
ten nor more than 60 days before the date of the meeting to each stockholder entitled to voie at
such meeting. [f mailed, notice shall be deemed given when deposited in the mail, postage
prepaid, directed to the stockholder at his or her address as it appears on the records of the

Corporation.

When a meeting is adjourned to another timne or place, notice need not be given
of the adjourned meeting if the time and place thereof are announced at the meeting at which
the adjournment is taken. At the adjourned meeting the Corporation may transact any busi-

ness which might have been transacted at the original meeting. If, however, the adjournment
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is for more than 30 davs. or if arter the adjowrnment a new record date is fixed for the ag

journed meeting. a notice of the adjourned meeting shall be given to each stockholder of re-

P

, :,«"'émord entitled to vote at the meeting.

Section 5. The officer who has charge of the stock ledger of the Corporation
shall prepare and make, at least ten days before every meeting of stockholders, a complete list
of the stockholders entitled to vote at the meeting, arranged in alphabetical order, and showing
the address of each stockholder and the number of shares registered in the name of each
stockholder. Such list shall be open to the examination of any stockholder, for any purpose
germane to the meeting, during ordinary business hours, for a period of at least ten déys prior
to the meeting, either at a place within the city where the meeting is to be held, which place .
shall be specified in the notice of the meeting. or, if not so specified, at the place where the
meeting is to be held. The list shall also be produced and kept at the time and place of the
meeting during the whole time thereof, and may be inspected by any stockholder who is pre-

sent.

The stock ledger shall be the only evidence as to which stockholders are enti-
tled to examine the stock ledger or the list required by this Section §, or to vote in person or

by proxy at any meeting of shareholders.

Section 6. The holders of a majority of the stock issued and outstanding and
entitled to vote thereat, present in person or represented by proxy, shall constitute a quorum at

all meetings of the stockholders for the wansaction of business except as otherwise provided



_thereat. present in person or represenieé by proxy, shall have power to adjourn the meeting i

o 52 ©
4

by statute or by the Restated Cernficate of Incorporation. If, however, such quérum shal

be present or represenied at any meeting of the stockholders, the stockholders entitled to vote f
from time to time. withou: notice. exczpt as provided in the last paragraph of Section 4 of this /

Article 1. until a quorurn shall be presen: or represented. At such adjourned meeting at which

a quorum shall be present or represented any business may be transacted which might have
!
1
§

|’
been transacted at the meeting as originallv notified. \

Section . Except as otherwise provided by the Restated Certificate of Incor-
poration or these By-Laws, whenever Directors are to be electéd at 3 meeting, they shall be
elected by a plurality of the votes cast a1 the meeting by the holders of stock entitled to vote.
Wkhenever any corporate action. other than the election of Directors, is to be taken by vote of
stockholders at a meeting, it shall be authorized by a majority of the votes cast at the meeting
by the holders of stock entitied to voie thereon, except as otherwise required by law, by the

Restated Certificate of Incorporation or by these By-Laws.

Except as otherwise provided by law, or by the Restated Certificate of Incorpo-
ration or these By-Laws, each holder or record of stock of the Corporation entitied to vote on
any matter at any meeting of stockholders shall be entitled o one vote for each share of such
stock standing in the name of such holder on the stock ledger of the Corporation on the record

date for the determination of the stockholders entitled to vote at the meeting.
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Upon the demand of zny stockholder entitled to vote, the vote for Direcmrs%%‘“g
Nl
the vote on any other matter at a mesung shall be by written ballot, but otherwise the method

of voting and the manner in which veies are counted shall be discretionary with the presiding

e
officer at the mecting.

o=

Scction 8. At every meering of stockholders the Chairman of the Board, or any
Vice Chairman of the Board, or the Chief Executive Officer, as designated by the Board of
Directors, or, if none be present, or in the absence of any such designation, the appointee of
the meeting, shall preside. The Secretary, or in his or her absence an Assistant Secretary, or if
none be present, the appointee of the presiding officer of the meeting, shall act as secretary of

the meeting.

Section 9. Each stocknolder entitled to vote at a meeting of stockholders may
authorize another person or persons ¢ act for his or her by proxy executed in writing by the
stockholder or as otherwise permitted by law, or by his or her duly authorized aﬁomeyoiﬁnfact.
Such proxy must be filed with the Secretary of the Corporation or his or her representative at

or before the time of the meeting.
Section 10.

(A)  Annual Meetings of Stockholders. (1) Nominations of persons for
- election to the Board of Directors of the Corporation and the proposal of business to be con-
sidered by the stockholders may be made at an annual meeting of stockholders (a) pursuant to

the Corporation’s notice of meeting delivered pursuant to Section 4 of Article II of these By-

W e re e



Laws, (b) by or at the direction of the Board of Directors or (c) by any stockhcideﬁ

record at the time such notice is delivered o the Secretary of the Corporation.

(2) For nominations or other business t¢ be properly brought before an an-

nual meeting by a stockholder pursuant 1o clause (¢} of paragraph (AX1) of this Section 10,

the stockholder must have given timely notce thereof in writing to the Secretary of the Corpo-
ration. To be timely, a stockholder’s notice shall be delivered 1o the Secretary at the principal
executive offices of the Corporation not less than seventy days nor more than ninety days prior

to the first anniversary of the preceding vear's annual meeting; provided, however, that in the

gvent that the date of the annual meeting is advanced by more than twenty days, or delayed by
more than seventy days, from such anniversery date, and in the case of the Corporation’s first
annual meeting to be held after the initial adoption of these By-Laws, notice by the stock-
holder to be timely must be so delivered not =arlier than the ninetieth day prior to such annual
meeting and not later than the close of business on the later of the seventieth day prior to such
arnual meeting or the tenth day following ze day on which public announcement of the date
of such meeting is first made. Such stockholder’s notice shall set forth (a) as to each person
whom the stockholder proposes to nominate for election or reelection as a Director ali infor-
mation relating to such person that is required to be disclosed in solicitations of proxies for
election of Directors, or is otherwise required. in each case pursuant to Regulation 14A under

the Sccurities Exchange Act of 1934, as amended (the “Exchange Act™), including such per-
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son’s wrirten consent to being named in the proxy statement as a nominee and to serving as g

Director if elected; (b) as 1o any other business that the stockholder proposes to bring before

the meeting. a brief description of the business desired to be brought before the meeting, the

-~ reasons for conducting such business at the meeting and any material interest in such business

L

| of such stockholder and the beneficial owner, if any, on whose behalf the proposal is made;
and (¢) as to the stockholder giving the notice and the beneficial owner, if any, on whose be-
half the nomination or proposal is made (1) the name and address of such stockholder, as they
appear on the Corporation’s books, and of such beneficial owner and (ii) the class and number
of shares of the Corporation which are owncd beneficially and of record by such stockhoider

and such beneficial owner.

(3) Notwithstanding anything in the second sentence of paragraph (A}(2) of
this Section 10 to the contrary, in the event that the number of Directors to be elected to the
Board of Directors is increased and there is no public announcement naming all of the pomi-
nees for Director or specifying the size of the increased Board of Directors made by the Cor-
poration at least eighty days prior to the first anniversary of the preceding year’s annual meet-
ing, a stockholder’s notice required by this Section 10 shall also be considered timely, but
only with respect to nominees for any new positions created by such increése, if it shall be de-
livered to the Secretary at the principal executive offices of the Corporation not later than the
close of business on the tenth day following the day on which such public announcement is

first made by the Corporation.
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(B)  Special Meeting of Stockhelders. Only such business sﬁ}all be

ducted at a special meeting of stockholders as shall have been brought before the rxgxeetmg Par

suant to the Corporation’s notice of meeting pursuant to Section 4 of Article II of these By-
Laws. Nominations of persons for election to the Board of Directors may be made at a special
meeting of stockholders at which Directors are to be elected pursuant to the Corporation’s no-
tice of meeting (1) by or at the direction of the Board of Directors or (ii) by any stockholder of
the Corporation who is entitled to vote at the meeting, who complies with the notice proce-
dures set forth in this Section 10 and who is a siockholder of record at the time such notice is
delivered to the Secretary of the Corporation. Nominatious by stockholders of persons for

election to the Board of Directors mayv be made at such a special meeting of stockholders if

the stockholder’s notice as required by paragraph (A)(2) of this Section 10 shall be delivered

to the Secretary at the principal executive offices of the Corporation not earlier than the nine-
tieth day prior to such special meeting and not later than the close of business on the later of
the seventieth day prior to such special meeting or the tenth day following the day on which
public announcement is first made of the date of the special meeting and of the nominees pro-

posed by the Board of Directors to be elected at such meeting.

ed in accordance with the

(C)  General. (1) Only persons who are nominat
procedures set forth in this Section 10 shall be eligible to serve as Directors and only such
business shall be conducted at 2 meeting of stockholders as shall have been brought before the
meeting in accordance with the procedures set forth in this Sectior 10. Except as otherwise

provided by law, the Restated Certificate of Incorporation or these By-Laws, the Chairman of




the meeting shail have the power and duty io determine whether a nomination or any business-—"

proposzd to be brought before the meeting was made in accordance with the procedures set

forth in this Section 10 and. if any proposed nomination or business is not in compliance with

this Section 10. to declare that such defective proposal or nomination shall be disregarded.

{2} For purposes of this Section 10, “public announcement” shall mean
disclosures in a press release reported by the Dow Jones News Service, Associated Press or
comparable national news service or in a document publicly filed by the Corporation with the
Securities and Exchange Commission pursuant to Section 13, 14 or 15(d) of the Exchange

Act.

(3) Notwithstanding the foregoing provisions of this Section 10, a stock-
holder shall also comply with all applicable requirements of the Exchange Act and the rules
and regulations thereunder with respect to the matters set forth in this Section 10. Nothing in
this Section 10 shall be deemed to affect any rights of stockholders to request inclusion of
proposals in the Corporation’s proxy statement pursuant to Rule 14a-8 under the Exchange

Act.

Section 11. The Board of Directors by resolution shall appoint one or more in-
spectors, which inspector or inspectors may include individuals who serve the Corporation in
other capacities, including, without limitation, as officers, employees, agents or representa-
tives of the Corporation, to act at the meeting and make a written report thereof. One or more

persons may be designated as altemate inspectors to replace any inspector who fails to act. If
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no inspector or alternate has been appointed to act, or if all inspectors or altcmétc§jwb@
been appointed arc unable 1o act, at the meeting of stockholders, the Chairman of the meeting

shall appoint one or more inspectors to act at the meeting. Each inspector, before discharging

’h’is or her duties, shall take and sign an oath fzithfully to execute the duties of inspector with

strict impartiality and according to the best of his or her ability. The inspectors shall have the

duties prescribed by the General Corporation Law of the State of Delaware (the “GCL”).

The Chairman of the meeting shall fix and announce at the meeting the time of
the opening and the closing of the polls for each matter upon which the stockholders will vote

at a meeting.

ARTICLE HI

DIRECTORS

Section 1. The number of Directors which shall constitute the whole Board
shall be not less than 1 nor more than 11. The first Board shall consist of one Director.
Thereafter, within the limits above specified, the number of Directors shall be determined by
resolution of the Board of Directors or by the stockholders at the annual meeting. The Direc-
tors shall be elected at the annual meeting of the stockholders, except as provided in Section 2
of this Article, and each Director elected shall hold office until his successor is elected and
gualified. Except as otherwise permitted by or consistent with applicable statutory, regulatory

and interpretive restrictions regarding foreign ownership or control of U.S. air carriers, at no

-10-




time shail more than one-third of the Directors in office be Aliens (as defined in the R@étated

Certificate of Incorporation). Directors need not be stockholders.

Section 2. Vacancies and newly created directorships resulting from any in-

‘crease in the authorized number of Directors may be filled by a majority of the Directors then

in office. though less than a quorum, or by a sole remaining Director, and the Directors so
chosen shall hold office until the next annual election and until their successors are duly

elected and shall qualify, unless sooner displaced. If there are no Directors in office, then an

.- eclection cf Directors may be held in the manner provided by statute. If, at the time of filling

any vacancy or any newly created directorship, the Directors then in office shall constitute less
than a ma‘ority of the whole Board (as constituted immediately prior to any such increase), the
Court of Chancery may, upon application of any stockholder or stockholders holding at least
ten percent of the total number of the shares at the time outstanding having the right to vote
for such Cirectors, summarily order an election to be held to fill any such vacancies or newly

created directorships, or to replace the Directors chosen by the Directors then in office.

Section 3. The business of the Corporation shall be managed by or under the
direction of its Board of Directors which may exercise all such powers of the Corporation and
do all such lawful acts and things as are not by statute or by the Restated Certificate of Incor-

poration or by these By-Laws directed or required to be exercised or done by the stockholders.

11-



CHAIRMAN OF THE BOARD OF DIRECTORS
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Section 4. The Board of Directors in it discretion may elect a Chairman ;Jf the /
Board of Directors and may also choose one or more Vice-Chairman of the Board. The |
Chairman of the Board of Directors shall be a Director. He shall preside at all meetings of ||
stockholders and of the Board of Directors at which he shall be present, and he shall perform
such other duties and enjoy such other powers as shall be delegated to him by the Board of ;
|
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Directors or which are or may at any time be required by law.
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Section 5. Each Vice Chairman of the Board, in the absence of the Chairman
of the Board, shall have all powers herein conferred upon the Chairman of the Board. In addi-
tion, each Vice Chairman shall have such other powers and duties as may be delegated to him

or her by the Board of Directors.

Section 6. The Chairman and any Vice-Chairman of the Corporation shall hold
office until their successors are chosen and qualify. Any Chairman or Vice-Chairman elected
or appointed by the Board of Directors may be removed at any time by the affirmative vote of

a majority of the Board of Directors.

MEETINGS OF THE BOARD OF DIRECTORS

Section 7. The Board of Directors of the Corporation may hold meetings, both
regular and special, either within or without the State of Delaware at such place as is indicated

in the notice or waiver of notice thereof.



Section 8. The first meeting of each newly elected Board of Directors shall be

held at such time and place as shall be fixed by the vote of the siockholders at the annual
meeting and no notice of such meetng shall be necessary to the newly elected Directors in
order legally to constitute the meeting, provided a quorum shall be present. In the event of the
failure of the stockholders to fix the time or place of such first meeting of the newly elected
Roard of Directors, or in the event such meeting is not held at the time and place so fixed by
the stockholders, the meeting may be held at such time and place as shall be specified in a no-
tice given &s hereinafter provided for special meetings of the Board of Directors, or as shall be

specified in a written waiver signed by all of the Directors.

Section 9. Regular meetings of the Board of Directors shall be held on such
date and at such times and places as shall be designated from time to time by the Board of Di-
rectors; provided, that the Board shall hold at least four (4) regular meetings in each year; pro-
vided, forther, that the regular meetings of the Board of Directors can be waived ai the reguest
of the Chief Executive Officer if at least a majority of the Directors agree in writing to such
waiver at least seven days before the date of the meeting {0 be so waived except that in any
event the Board shall hold at least four (4) regular meetings in each year. The Secretary shall
forward to each Director, at least five days before any such regular meeting, a notice of the
time and place of the meeting, together with the reports and recommendations of any commit-
tee of the Board of Directors required to deliver periodic reports and the agenda for the meet-
ing prepared by the Chief Executive Officer or in lieu thereof a notice of waiver if the regular

meeting has been waived.
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Section 2. Special meetings of the Directors may be called by the"Chaxmn

of the Board. any Vice Chatrman. the Chief Executive Officer or 2 majority of the Directors,
at such time and place as shall be specified in the notice or waiver thereof. Notice of each
special meeting, inciuding the time and place of the meeting and the agenda therefor, shall be
given by the Secretary or by the person calling the meeting to each Director by causing the
same to be delivered personally or by facsimile transmission not later than the close of busi- ||
ness on the second day next preceding the day of the meeting. 1{ %
|

|
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Section 11. Members of the Board of Directors, or of any comrmnittee desig- .,‘!\:
nated by the Board, may participate in a meeting of the Béard of Directors or such committee
by means of conference :eizphone or similar communications equipment by means of which
all persons participating in the meeting can hear each other, and participation in a meeting by

such means shall constitute presence in person at such meeting.

Section 12. At all meetings of the Board a majority of the Directors shall con-
stitute a quorum for the wansaction of business and the act of a majority of the Directors pre-
sent at any meeting at which there is a quorum shall be the act of the Board of Directors, ex-
cept as may be otherwise specifically provided by statute or by the Restated Certificate of In-
corporation. If a quorum shail not be present at any meeting of the Board of Directors the Di-
rectors present thereat may adjourn the meeting from time to time, without notice other than

announcement at the meeung. until a quorum shall be present.

-14-
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Scction 13. Unless otherwise resricted by the Restated Certificate of Kn@@rg@i

ration or these By-Laws, any action required or permitted to be taken at any meeting of the
Board of Directors or of any cornmittee thereof may be taken without a meeting, if all mem-
bers of the Board or commiites, as the case may be, consent thereto in writing, and the writing

or writings are filed with the minutes of proceedings of the board or comunittee.

Section 14. Unless otherwise resiricted by the Restated Certificate of Incorpo-
ration or these By-Laws, members of the Board of Directors, or any committee designated by
the Board of Directors, may participate in a meeting of the Board of Directors, or any commit-

tee, by means of conference telephone or similar communications equipment but by means of

-

- -
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meeting shell constitute presence in person at the meeting.

CORDMIITTEES OF DIRECTORS

Section 15. The Board of Directors may, by resclution passed by a majority of
the whole Board, designate one or more commiitees, each commitiee to consist of one or more

—— - v
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nate members of any committee, who may replace any absent or disqualified member at any

meeting of tae committee.

In the absence or disqualification of a member of a committee, the member or

members thereof present at any meeting and not disgualified from voting, whether or not he or

o

v



they constitute a quorum, may unanimously appeint another member of the Board o

to act at the meeting in the place of any such absent or disqualified member.

Any such committee, to the extent provided in the resolution of the Board of
Directors, shail have and may exercise all the powers and authority of the Board of Directors
in the management of the business and affairs of the Corporation, and may authorize the seal
of the Corporation to be affixed to all papers which may require it; but no such committee
shall have the power or authority in reference to amending the Restated Certiﬁgate of Incorpo-
raticn (except that a committee may, to the extent authorized in the resolution or resolutions
providing for the issuance of shares of stock adopted by the Board of Directors as provided in
Section 151(a) of the GCL, fix any of the preferences or rights of such shares relating to divi-
dends, redemption, dissolution, any distribution of assets of the Corporation or the conversion
into, or the exchange of such shares for, shares of any other class or classes or any other series
of the same or any other class or classes of stock of the Corporation}, adopting an agreement
of merger or consolidation, recommending to the stockholders the sale, lease or exchange of
all or substantially all of the Corporation’s property and assets, recommending to the stock-
holders a dissolution of the Corporation or a revocation of a dissolution, or amending the By-
Laws of the Corporation; and, unless the resolution or the Restated Certificate of Incorpora-
tion expressly so provide, no such committee shall have the power or authority to declare a
dividend or to authorize the issuance of stock or to adopt a certificate of ownership and
merger. Such commitice or committees shall have such name or names as may be determined

from time to time by resolution adopted by the Board of Directors.

-16-
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port the same 10 the Board of Directors when required. A

COMPENSATION OF DIRECTORS

Section 17. Unless otherwise restricted by the Restated Certificate of Incorpo-
ration or these By-Laws, the Board of Directors shall have the authority to fix the compensa-
tion of Directors. The Directors may be paid their expenses, if any, of attendance at each
meeting of the Board of Directors and may be paid a fixed sum for attendance at each meeting
of the Board of Directors or a stated salary as Director. No such payment shall preclude any
Director from serving the Corporation in any other capacity and receiving compensation there-
for. Members of special or standing committees may be allowed like compensation for at- ~

tending committee meetings.

REMOVAL OF DIRECTORS

Section 18. Unless otherwise restricted by the Restated Certificate of Incorpo-
ration or by law, any Director or the entire Board of Directors may be removed, with or with-

out cause. by the holders of a majority of shares entitled to vote at an election of Directors.

ARTICLE IV

NOTICES

Section 1. Whenever, under the provisions of the statutes or of the Restated

Certificate of Incorporation or of these By-Laws, notice is required to be given to any Director



in writing. by mail. addressed to such Director or stockholder, at his address as it appears on

the records of the Corporation. with postage thereon prepaid, and such notice shall be deemed
-0 be given at the ume when the same shall be deposited in the United States mail. Notice to

Directors may also be given by telegram. / /

Section 2. Whenever any notice is required to be given under the provisions o

the statutes or of the Restated Certificate of Incorporation or of these By-Laws, a waiver] |

)

\

A

thereof in writing, signed by the person or persons entitled to said notice, whether before or '\ .

after the time stated therein, shall be deemed equivalent thereto.

ARTICLEV

OFFICERS

Section 1. The officers of the Corporation shall be chosen by the Board of Di-
rectors and shall be a Chief Executive Officer, a President, a Vice-President, a Secretary and a
Treasurer. The Board of Directors may also choose additional Vice-Presidents, and one or
more Assistant Secretaries and Assistant Treasurers. Any number of offices may be held by
the same person, unless the Restated Certificate of Incorporation or these By-Laws otherwise

provide.

Section 2. The Board of Directors at its first meeting afier each annual meeting
of stockholders shall choose a Chief Executive Officer, a President, one or more Vice-

Presidents. a Secretary and a Treasurer.

18-
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Scction 3. The Board of Directors may appoint such other officers and agents .~ -

as it shall deem necessary who shall hold their offices for such terms and shall exercise such

powers and perform such duties as shall be determined from time to time by the Board of Di-

rectors.

Section 4. The salaries of all officers and agents of the Corporation shall be

fixed by the Board of Directors.

Section 5. The officers of the Corporation shall hold office until their succes-
sors are chosen and qualify. Any officer elected or appointed by the Board of Directors may
be removed at any time by the affirmative vote of 2 majority of the Board of Directors. Any

vacancy occurring in any office of the Corporation shall be filled by the Board of Directors.

CHIEF EXECUTEIVE OFFICER

Section 6. The Chief Executive Officer shall preside at all meetings of the
stockholders and the Board of Directors, shall have general and active management of the
business of the Corporation and shall see that all orders and resolutions of the Board of Direc-

tors are carried into effect.

Section 7. He shall execute bonds, mortgages and other coniracts reguiring a
seal, under the seal of the Corporation, except where required or permitted by law to be oth-
erwisc signed and executed and except where the signing and execution therecf shall be ex-

pressly delegated by the Board of Directors to some other officer or agent of the Corporation.

-19.
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PRESIDENT

Section 8. The President shzil perform all the duties and enjoy all the powers
commonly incident to his office or delegzred to him or which are, or may be, authorized or
required by law. In the absence of the Chairman of the Board of Directors, he shall have and

perform the duties of that office.

THE VICE-PRESIDENTS

Section 9. In the sbsence of the President or in the event of his inability or re-
fusal to act, the Vice-President (or in the event there be more than one Vice-President, the
Vice-Presidents in the order designated bv the Directors, or in the absence of any designation,
then in the order of their election) shall perform the duties of the President, and when so act-
ing, shall have all the powers of and be subject to all the restrictions upon the President. The
Vice-Presidents shall perform such other cuties and have such other powers as the Board of

Directors may from time to time prescribe.

THE SECRETARY AND ASSISTANT SECRETARY

Section 10. The Secretary shall attend all meetings of the Board of Directors
and 2zl meetings of the stockholders and record all the proceedings of the meetings of the
Corporation and of the Board of Directors in a book to be kept for that purpose and shall per-
form like dutics for the standing committzes when required. He shall give, or cause to be
given, notice of all meetings of the stockholders and special meetings of the Board of Direc-

tors, and shall perform such other duties as may be prescribed by the Board of Directors or

-20-
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Chief Executive Officer. under whose supervision he shall be. He shall have custoéyc;f b@

corporate seal of the Corporation and he, or an Assistant Secretary, shall have authority to zf-
fix the same to any instrument requiring it and when so affixed, it may be attested by his siz-
nature or by the signature of such Assistant Secretary. The Board of Directors may give gen-
eral authority to any other officer to affix the seal of the Corporation and to attest the affixing

by his signature.

Section 11. The Assistant Secretary, or if there be more than one, the Assistant
Secretaries in the order determined by the Board of Directors {(or if there be no such determi-

nation, then in the order of their election) shall, in the absence of the Secretary or in the event

of his inability or refusal 1o act, perform the duties and exercise the powers of the Secretary .

and shall perform such other duties and have such other powers as the Board of Directors may

from time to time prescribe.

THE TREASURER AND ASSISTANT TREASURERS

Section 12. The Treasurer shall have the custody of the corporate funds and
securities and shall keep full and accurate accounts of receipts and disbursements in books
belonging to the Corporation and shall deposit all moneys and other valuable effects in the
name and to the credit of the Corporation in such depositories as may be designated by the

Roard of Directors.

Section 13. He shall disburse the funds of the Corporation as may be ordered

by the Board of Directors, taking proper vouchers for such disbursements, and shall render to

-21-
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the President and the Board of Directors, ar its regular meetings, or when the Béard éf Direo

| 1 i . :w;:;'y..g«;:'
tors so requires, an account of all his transactions as treasurer and of the financial FQ@}@;@Q@» of .

the Corporation.

Section 14. If required bv the Board of Directors, he shall give the Corporation
a bond (which shall be renewed every six years) in such sum and with such surety or sureties
as shall be satisfactory to the Board of Directors for the faithful performance of the duties of
his office and for the restoration to the Corporation, in case of his death, resignation, retire-
ment or removal from office, of all books, papers, vouchers, money and other property of

whatever kind in his possessién or under his control belonging to the Corporation.

Section 15. The Assistant Treasurer, or if there shall be more than one, the As-
sistant Treasurers in the order determined by the Board of Directors (or if there be no such de-
termination, then in the order of their election) shall, in the absence of the treasurer or in the
event of his inability or refusal to act, perform the duties and exercise the powers of the treas-
urer and shall perform such other duties and have such other powers as the Board of Direciors

may from time to time prescribe.

ARTICLE VI

CERTIFICATES FOR SE

Section 1. The shares of the Corporation shall be represented by a certificate
or shall be uncertificated. Certificates shall be signed by, or in the name of the Corporation by

the Chairman or Vice-Chairman of the Board of Directors, the Chief Executive Officer, or the

e e e



Presiden: or a Vice-President. and by the Treasurer or an Assistant Treasurer, or the Secretary

o
or an Assistant Secretary of the Corporation.

Within a reasonable ume after the issuance or transfer of uncertificated stock,
the Corporation shall send to the registered owner thereof a written notice containing the in-
formation required to be set forth or stated on certificates pursuant to Sections 151, 136,
202(a) or 218(a) of the GCL or a statement that the Corporation will furnish without charge to
each stockholder who so requests the powers, designations, preferences and relative
participating, optional or other special rights of each class of stock or series thereof and the

qualifications, limitations or restrictions of such preferences and/or rights.

Section 2. Any of or all the signatures on a certificate may be facsimile. In
case any officer, transfer agent or registrar who has signed or whose facsimile signature has
been placed upon a certificate shall have ceased to be such officer, transfer agent or registrar
before such certificate is issued. it may be issued by the Corporation with the same effect as if

he were such officer, transfer agent or registrar at the date of issue.

LOST CERTIFICATES

Section 3. The Board of Directors or any officer of the Corporation may direct
a new certificate or certificates or uncertificated shares to be issued in place of any certificate
or certificates theretofore issued by the Corporation alleged to have been lost, stolen or de-
stroyed, upen the making of an affidavit of that fact by the person claiming the certificate of

stock to be lost, stolen or desiroved. When authorizing such issue of a new certificate or cer-



tificates or uncertificated shares, the Board of Directors or any officer may, in “lt&hz fher diss

§ooar

cretion and as 2 condition precedent to the issuance thereof, require the ownei 6f §iich lost.

stolen or destroyed certificate or certificates, or his legal representative, to advertise the same
in such manner as it/he/she shall require and/or to give the Corporation a bond in such sum as
it may direct as indemnity against any claim that may be made against the Corporation with

respect to the certificate alleged to have been lost, stolen or destroyed.

TRANSFER OF STOCK

Section 4. Upon surrender to the Corporation or the transfer agent of the Cor-
poration of a certificate for shares duly endorsed or accompanied by proper evidence of suc-
cession, assignation or authority to transfer, it shall be the duty of the Corporation to issue a
new certificate to the person entitled thereto, cancel the old certificate and record the transac-
tion upon its books. Upon receipt of proper transfer instructions from the registered owner of
uncertificated shares such uncertificated shares shall be canceled and issuance of new equiva-
lent uncertificated shares or certificated shares shall be made to the person entitled thereto and

the transaction shall be recorded upon the books of the Corporation.

FIXING RECORD DATE

Section 5. In order that the Corporation may determine the stockholders enti-
tled to notice of or to vote at any meeting of stockholders or any adjournment thereof, or to
express consent to corporate action in writing without a meeting, or entitled to receive pay-

ment of any dividend or other distribution or allotment of any rights, or entitled to exercise

-24-
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any rights in respect of any change, conversion or exchange of stock or for the purpose 6%?" ”

other lawful action, the Board of Directors may fix, in advance, a record date, which shall not
be more than sixty nor less than ten days before the date of such meeting, nor more than sixty
days prior to any other action. A determination of stockholders of record entitled to notice of
or to vote at a meeting of stockholders shall apply to any adjournment of the meeting; pro-

vided, however, that the Board of Directors may fix a new record date for the adjourned meet-

ng.
REGISTERED STOCKHOLDERS

Section 6. The Corporation shall be entitled to recognize the exclusive right of
a person registered on 1ts books as the owner of shares to receive dividends, and to vote as
such owner, and to hold liable for calls and assessments a person registered on its books as the
owner of shares, and shall not be bound to recognize any eguitable or other claim to or interest
in such share or shares on the part of any other person, whether or not it shall have express or

other notice thereof, except as otherwise provided by the laws of Delaware.

ARTICLE Vi

OWNERSHIP BY ALIENS

Section 1. Foreign Stock Record. There shall be maintained a separate stock
record, designated the “Foreign Stock Record,” for the registration of Voting Stock, as defined
in Section Z, that is Beneficially Owned (as defined in the Restated Certificate of Incorpora-

tion) by aliens, as defined in the Restated Certificate of Incorporation (“Alien Stock™). The

225.



lations prescribed by the Board of Directors.

Section 2. Maximum Percentages. At no time shall ownership of shares rep-
resenting more than the Maximum Percentage, as defined below, be registered in the Foreign
Stock Record. As used herein, (a) “Maximum Percentage” means the maximum percentage
of voting power of Voting Stock, as defined below, which may be voted by, or at the direction
of, Aliens without violating applicable statutory, regulatory and interpretive restrictions re-
garding foreign ownership or control of U.S. air carriers or adversely affecting the Corpora-
tioﬁn’snroperating certificates or authorities, and (b) *“Voting Stock™ means all outstanding
shares of capital stock of the Corporation issued from time o time by the Corporation which,
by their terms may vote (at the time such determination is made) for the election of Directors
of the Corporation, except shares of Preferred Stock that are entitled to vote for the election of

Directors solely as a result of the failure to pay dividends by the Corporation or other breach

of the terms of such Preferred Stock.

Section 3. Recording of Shares. If at any time there exist shares of Voting
Stock that are Alien Stock but that are not registered in the Foreign Stock Record, the Benefi-
cial Owner thereof may request, in writing, the Corporation 1o register ownership of such
shares on the Foreign Stock Record and the Corporation shall comply with such request, sub-
ject to the limitation set forth in Section 2. The order in which Alien Stock shall be registered
on the Foreign Stock Record shall be chronological, based on the date the Corporation re-

ceived a written request to so register such shares of Alien Stock. If at any time the Corpora-
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tion shall find that the combined voting power of Voting Stock then registered in the Fme@:f

Stock Record exceeds the Maximum Percentage, there shall be removed from the Foreign
Stock Record the registration of such number of shares so registered as is sufficient to reduce
the combired voting power of the shares so registered 0 an amount not in excess of the
Maximum Percentage. The order in which such shares shall be removed shall be reverse
chronological order based upon the date the Corporation received a written request to so regis-

ter such shares of Alien Stock.

ARTICLE VIIE

GENERAL PROVISIONS-DIVIDENDS

Section 1. Dividends upon the capital stock of the Corporation, subject to the
provisions of the Restated Certificate of Incorporation, if any, may be declared by the Board

ant o law. Dividends may be paid in

of Directors at any regular or special meeting, purs
cash, in property, or in shares of the capital stock, subject to the provisions of the Restated

Certificate of Incorporation.

Section 2. Before payment of any dividend, there may be set aside out of any
funds of the Corporation available for dividends such sum or sums as the Directors from time
to time, in their absolute discretion, think proper as a reserve or reserves to meet contingen-
cies, or for equalizing dividends, or for repairing or maintaining any property of the Corpora-

tion, or for such other purpose as the Directors shall think conducive 1o the interest of the
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Corporation, and the Directors may modify or abolish any such reserve in the manner i which™ .~

i YPTRIE

it was created.

ANNUAL STATEMENT

Section 3. The Board of Directors shall present at each annual meeting afull”

and clear statement of the business and condition of the Corporation.
CHECKS
Section 4. All checks or demands for money and notes of the Corporation shall

be signed by such officer or officers or such other person or persons as the Board of Directors

may from time to time designate.

FISCAL YEAR

Section 5. The fiscal year of the Corporation shail be fixed by resolution of the

Board of Directors.

SEAL

Section 6. The corporate seal shall have inscribed thereon the name of the
Corporation and the words “Corporate Seal, Delaware.” The seal may be used by causing it or

a facsimilc thercof to be impressed or affixed or reproduced or othexwise.
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ARTICLE IX ST

INDEMNIFICATION

Section 1. (a) Any person made a party or threatened to be made a party to a
threatened, pending or completed action, suit or proceeding, whether civil, criminal, adminis-
trative or investigative (other than an action or suit by or in the right of the Corporation to
procure a judgment in its favor) by reason of the fact that he is or was a Director or officer of
the Corporation, or is or was serving at the request of the Corporation as a Director or officer
of anothker corporation, partnership, joint venture, trust or other enterprise, including service
with respect to an employee benefit plan, shall be indemnified by the Corporstion against x-
penses (including artorneys’ fees), judgment, fines and amounts paid in settlement actually -
and reasonably incurred by him in connection with such action, suit or proceeding to the full-
est extent authorized by the GCL as the same exists or may hereafler be amended (but, in the
case of any such amendment, only to the extent that such amendment permits the Corporation
to provide broader indemnification rights than said law permitted the Corporation to provide
prior to such amendment). The termination of any action, suit or proceeding by judgment,

order, scttlement, conviction, or upon a plea of nole contendere or its equivalent, shall not, of

itself, create a presumption that the person did not act in good faith and in a manner which he
reasonably believed to be in or not opposed to the best interests of the Corporation, or, with
respect to any criminal action or proceeding, that the person bad reasonable cause to believe

that his conduct was unlawful.

26.
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judgment in its favor by reason of the fact that he is or was a Director or officer of the Corpo- j/

/

. . : - . . j
ration, or is or was serving at the request of the Corporation as a Director or officer of another

corporation, partnership, joint venture, trust or other enterprise, including service with respect
7
to an employee benefit plan. shall be indernified by the Corporation against expenses (inr’?
cluding attorneys’ fees), judgment, fines and amounts paid in settiement actually and r@a,sona#\
bly incurred by him in connection with such action or suit to the fullest extent authorized b%bi h
the GCL as the same exists or may hereafier be amended (but, in the case of any such amemdE
ment, only to the extent that such amendment permits the Corporation to provide broader in-
dzmnification rights than said law permitted the Corporation to provide prior to such amend-
ment) except that no indemnification shall be made hereunder in respect of any claim, issue or
matter as to which the person shall be adjudged liable to the Corporation unless and only to
the extent that the court of Chancery of the State of Delaware or the court in which such ac-
tion or suit was brought shall determine upon application that, despite the adjudication of li-
ability, but in view of all the circumstances of the case, such person is fairly and reasonably

entitled to indemnity for such expenses which said Court of Chancery or such other court shall

deem proper.

(c) The indemnification and advancement of expenses provided by, or

granted pursuant to, this Section shall, unless otherwise provided when authorized or ratified,



of the heirs, executors and administrators of such a person. S

Section 2. Imsuramce. The Board of Directors of the Corporation may, in its

nce on behalf of any per-

discretion, authorize the Corporation to purchase and maintain in
son who is or was a Director. officer, employee or agent of the Corporation, or is or was serv-
ing at the request of the Corporation as a Director, officer, employee or agent of another cor-
poration, partnership, joint venture, trust or other enterprise including service with respect to
an employes benefit plan. against any liability asserted against him and incwired by him in any
the power to indemnify him against such liability under the provisions of Section 3 of this Ar-

ticle IX.

ARTICLE X

AMENDMENTS

Section 1. The Board of Directors is expressly authorized to adopt, repeal, al-
ter or amend these By-Laws by the vote of a majority of the entire Board of Directors. In ad-
dition, the stockholders of the Corporation may adopt, repeal, alter or amend provisions of
these By-Laws upon the affirmative vote of the holders of 66 2/3% of the combined voting
power of the then outstanding stock of the Corporation entitled to vote generally in the elec-

tion of Directors.

-31-
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LCCION

Yo, MARCO ANTONIO SUBLA MARTIEZ, conocedor del idioma ingiés y
conforme lo faculta el articulo seis del Decreto nlimers seiscientos uno,
publicado en ¢l Registro Oficial nimero ciento cuarenta y ocho de marzo
de mil novecientos ochenta v cinco, procedo a traducir al idioma
castellano el documenio que coniiene el CERTIFICADO DE
ESTATLTOS ATEAS AIR .

D

DR. ROBER

0 8% D0 SALGADD
Quito - Fouador

CERTIFICACION DE FIRMAS

, El suscrito Notario certifica que la firma puesta al pie del documento que
antecede v que pertenece al Doctor MARCO ANTONIO SuBiA MARTINEZ, quien
es casado, ecuatoriano, portador de B cédula de dudadania ndmero
170468340-6, es la que segin su propia declaracion utiliza en todos sus actos vy
contratos, publicos y privados. B compareciente es mayor de edad, casado,
domiciliado en la ciudad de Quito Distritc Metropolitang v legalmente capaz
para contratar y obligarse, de todo lo cusl DOY FE.- Quito, hoy viemnes

veintiseis de julio del afio dos mil dos.
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