REMEDIAL (CYPRUS) PUBLIC COMPANY LIMITED

(hereinafter called “the Company™)

MINUTES OF THE ANNUAL GENERAL MEETING OF THE COMPANY
held at Arch. Makarios III, Fortuna Court, Block “B”, 3105 Limassol, Cyprus
on the 21% day of May, 2008 at 10:00 hours

An annual general meeting of Remedial (Cyprus) Public Company Limited was held on 21st May 2008 at
1000 hours. The following issues were on the agenda:

(A)

(B)

(©

(D)

(E)

OPENING OF THE MEETING AND THE REGISTRATION OF THE ATTENDING
SHAREHOLDERS:

Mr. Christos Mavrellis, opened the general meeting and advised that 4,586.664 shares.
corresponding to 76,4 % of the issued shares were represented. all submitted by proxy.

In the meeting was also present Mr. Liakos Theodorou representing the Auditors of the Company
Messrs., Price WaterhouseCoopers.

A list of the attending shareholders is set out in Appendix 1.

ELECTION OF THE CHAIRMAN OF THE MEETING AND A PERSON TO SIGN THE
MINUTES TOGETHER WITH THE CHAIRMAN OF THE MEETING:

With 4.075,361 votes in favour, {0} votes against and 511,300 votes abstain Mr, Christos
Mavrellis was elected to chair the general meeting, and Mr. Agis Agapiou was acted as Sceretary
thereof.

APPROVAL OF THE NOTICE OF THE MEETING AND THE AGENDA:

The Meeting was called by 21 days' notice in writing. Thereafter the Chairman declared the
Meeting opened having satisfied himseif that there was a quorum in accordance with the Articles
of Association of the Company and he submits before the meeting further details on certain items
of the Agenda.

REPORT OF THE CHAIRMAN FOR THE ACTIVITIES OF THE COMPANY FOR 2007:

The Chairman noted that the activities of the Company for 2007, are fully described in the 2007
Directors Report included within the Consolidated 2007 Annual Report which was circulated with
the meeting notice.

The Board of Directors does not recommend a dividend in respect of the period ended 31 December
2007.

APPROVAL OF THE AUDITED FINANCIAL STATEMENTS, DIRECTORS’ AND
AUDITORS’ REPORT FOR 2007:

The Chairman refers that the Board of Directors proposes that the general meeting passes the
following ordinary resolutions for approving the Audited Financial Statements, Dircctors™ Report
and the Auditor’s Report for 2007 for the Group and the Company, as the said documents which
were sent to the shareholders with the Notice for the galling of the Annual General Mceting and
shall be also submitted before the meeting b ~ Liakos Theodorou on behall’ of
Price WaterhouseCoopers:
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(F)

(G)

(H)
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I. THAT the Audited Financial Statements and Dircctors’ Report for 2007 for the Group and
for the Company are approved and the Directors of the Company be authorized to file
them with the appropriate authorities.

2. THAT no dividend is paid.

AUTHORIZATION TQO FIX THE AUDITORS REMUNERATION:

The Chairman refers that PriceWaterhouseCoopers have expressed their willingness to continuc as
Auditors of the Company and that the Board of Dircctors seck authorization to sct the
remuneration of the Auditors for the following yvear and the Board of Directors proposes thai
the general meeting passes as ordinary resolution that the Board of Directors of the Company
be and are hereby authorized to set the remuneration of the Auditors for the following year.

RECONFIRMATION / RATIFICATION OF THE ELECTION OF CAPT. J. CHRISTER
ERICSSON AS A MEMBER OF THE BOARD OF DIRECTORS:

The Chairman refers that Mr. Ericsson was elected as member of the Board of Directors by the
Extraordinary General Meeting of the Company which took place on 10/01/2008 and the Board of
Directors proposed that his appointment is atso reconfirmed and ratified by the Annual General
Meeting of the Company and therefore the Board of Directors proposes that the General Mecting
passes the following ordinary resolution:

THAT the appointment/election of Capt. J. Christer Ericsson as onc ol the members ol the Board
of Directors of the Company by the Extraordinary General Mecting of the Company on
10/01/2008 be and is hereby reconfirmed and ratified by the Annual General Meeting.

ELECTION OF THE TWO MEMBERS OF THE NOMINATION COMMITTEE AND
FIXING OF THEIR REMUNERATION:

The Chairman refers that Article 72 requires the Company to establish a Nomination committee
for the purpose of proposing candidates for directorship at the general meetings of the Company.
As per Article 72 the Nomination Committee shall consist of three members of whom one will be
the Chairman of the Board and the two others must be appointed by the Annual General Mecting.
The two other members should be independent of the Company’s Board and Management as Oslo
Beors (the Oslo Stock Exchange) will require in connection with a contemplated listing of the
Company’s shares on Oslo Axess (a regulated market managed by Oslo Bers).

The Chairman further refers that Mr. Lars Chr. Wiese and Mr. Gabric! Berg have indicated their
willingness to be members of the nomination committee.

A short biography of both candidates is reproduced below:-

Lars Chr. Wiese (born 1955) - Managing Director of Abaco, a shipping and maritime investment
company. He has extensive experience from operations and various board positions. Mr. Wicse
holds a Masters Degree in International Management from the University of Denver. e is a
Norwegian citizen and resides in Oslo, Norway.

Gabriel Berg (born 1970) — Mr. Berg with experience from the Offshore oil & gas industry
currently holds the position of Legal Adviser at Consate MSV AB. Mr Berg has a LLI. M {rom
Goteborg University and has studying Maritime Lay at the Scandinavian Institute of Maritime
law, University of Oslo. Mr. Berg has previouslyffeld position as Legal Adviser at Consalc
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Offshore AB (publ) and JCE Group AB. Mr. Berg is a Swedish citizen with residence in
Gothenburg, Sweden.

The Board of Directors therefore proposes that the general meeting passes the following
ordinary resolution:

1. THAT Mr. Lars Chr. Wiese is elected as a member of the Nomination Committee of the
Company for a period of two (2) years with an annual remuneration of § 5.000.

2. THAT Mz, Gabriel Berg is elected as a member of the Nomination Committce of the
Company for a period of two (2) years with an annual remuneration of $ 5.000.

AUTHORIZATION TO ISSUE SHARE OPTIONS AND APPROVAIL OF A NEW SHARL,
OPTION PROGRAM FOR EMPLOYEES (“THE 2008 SHARE OPTION PROGRAM™):

The Chairman refers that the Extraordinary General Mecting of the Company held on 12/04/2007
approved the implementation of an employee stock option scheme allowing option grants for up to
180,000 shares with nominal value of U.S. dollar 0.01. Substantially all of these options have
been issued as part of the recruitment efforts of the Company to date. The Board of Dircctors
proposes to establish a new long-term share-based incentive scheme (“The 2008 Emplovee Share
Option Program™) in connection with the further expansion of the organization. The board of
directors considers it desirable to be able to issue new share options to enable the recruitment of
new employees and to incentivise existing employees. It is desirable to be able 1o arrange for the
employees’ participation in an options scheme where assignment is based on individual
performance and results achieved. The exercise rate for assigned options should be sct at the
market rate on the assignment date. It should be possible to exercisc assigned options on the sct
dates, with options vesting on a progressive basis from the end of the first year from assignment
through to the end of the third year of assignment and with the options being available for exercise
up to 3 years after the assignment. The issuance of the stock options will be approved by the
Board of Directors through the Chairman or the Remuncration Commitlice taking into
consideration the recommendations of the CEO regarding the terms of the sharc option scheme
and the number of options to be issued to any or all employees.

The Chairman refers that the Board of Directors proposes that the pre emption rights of the
sharcholders be waived for issuances in accordance with this authorization for duration to coincide
with the expiry of the options granted and to be granted.

The Board of Directors therefore proposes that the general meeting passes the following
special resolution:

1. THAT the Board of Directors wish to implement a new emplovee stock option scheme
allowing option grants for up to 180,000 shares with nominal value of U.S. doliar 0.01
(“The 2008 Employee Share Option Program™).

2. THAT the Board of Directors of the Company be and is hereby authorized o distribute up
to 180,000 new share options giving the right to subscribe for up to 180.000 shares with
nominal value of U.S. dollar 0.01 (“The 2008 Employee Share Option Program™) and (o
determine the terms and conditions of such distribution.

3 THAT the Board of Directors of the Company be and is hereby authorized to issuc sharcs
in the Company within the authorized share/capital of the Company. on onc or more
occasions, in order to fulfill obligations undg€any share option scheme. and 1o determine
the terms and conditions of such issuance
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4. THAT the Directors be and are here by authorized to agree all the details Tor such issue
and distribution of share options and share issuances necessary to fulfill obligations under
any such share option schemes.

5. THAT the authorizations pursuant to item 2. 3, 4 above be valid lor a period of two 2
years and can be used on one or more occasions.

6. THAT the sharcholders’ pre-emptive rights are disapplied in connection with the 2008
Share Option Program for a duration to coincide with the expiry of options granted and 1o
be granted.

7. THAT the authorizations be used in connection with stock options program granted to any

or all employees of the Company or any subsidiaries of the Company.

8. THAT the board of directors initiates the 2008 Employee Sharce Option Program lor
employees.

J. AUTHORIZATION TO ISSUE SHARE, OPTIONS AND APPROVAL OF A NEW SHARE
OPTION PROGRAM FOR BOARD OF DIRECTORS (%2008 DIRECTORS SHARE
OPTION PROGRAM”) AND REMUNERATION OF THE BOARD OF DIRECTORS:

The Chairman refers that the Board of Directors proposes to establish a new share-based mncentive
scheme (“The 2008 Directors Share Option Program”). The board of dircctors considers it
desirable to be able to offer share options to the Board ol Directors as part ol their remuncraticn
package and alignment with sharcholder objectives. The exercise rate for assigned options should
be set at the market rate on the assignment date. It should be possible to exercise assigned options
on the set dates, with options vesting from the end of the first year from assignment and with the
options being available for exercise up to 3 years after the assignment. The issuance of the stock
options will be approved by the authorisation of the Annual General Meeting,.

The Board of Directors proposes that the pre emption rights of the sharcholders be waived for
issuances in accordance with this authorization for duration to coincide with the expiry of the
options granted and to be granted.

Certain members of the Board of Directors currently do receive an annual remuncration for their
service on the Board. It is proposed that all members of the Board of Dircctors be entitled to an
annual remuneration of § 25,000 (the amount previously approved for Mr. Borgen. Mr. Lorentzon
and Mr. Smith). The annual remuneration of the Chairman would remain at $ 40.000 per annum.

The Board of Directors therefore proposes that the general mceting passcs the following
special resolution:

1. THAT the Board of Directors wish to implement a new stock option scheme allowing
option grants of 4,000 shares with nominal value of U.S. dollar $0.01 to cach membcer of
the Board of Directors (“The 2008 Directors Share Option Program™).

2. THAT the Board of Directors of the Company be and is herchy authorized to distribute
4,000 new share options giving the right to subscrjpe for up to 4.000 shares with noming
value of U.S. dollar $0.01 to each member of e Board (“The 2008 Directors Share
Option Program™),
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3. THAT the Board of Directors of the Company be and is hercby authorized 1o issuc
shares in the Company within the authorized share capital of the Company. to cach
member of the Board of Directors serving at the time of receipt of authorisation from the
Annual General Meeting in order to fulfill obligations under any share option scheme.

4, THAT the Directors be and are here by authorized to agree all the details for such issue
and distribution of share options and share issuances neccssary to fulfill obligations unde:
this share option scheme.

5. THAT the authorizations pursuant to item 2, 3. 4 above be valid for a period of two 2
years.

6. THAT the shareholders’ pre-emptive rights arc disapplied in conncetion with the 2008
Directors Share Option Program for a duration to coincide with the expiry of options
granted and to be granted.

7. THAT the board of directors initiates the 2008 Directors Share Option Program.

8. THAT the annual remuneration for the Chairman be confirmed at $ 40.000 and the annual

remuneration for all other members of the Board of Directors be fixed at § 25.000.

K. AMENDMENTS TO THE ARTICLES OF ASSOCIATION:

The Chairman refers that the Board of Directors proposes that First Paragraph of Article 107 is
amended and new Articles 107A and 107 B are incorporated as per the draft enclosed to the
Notice for calling the Annual General Meeting and marked thercin as Enclosure B. The Company
18 considering a listing on Oslo Axess, a regulated market managed by Oslo Bers (the Oslo Stock
Exchange)., Cyprus and Norway have implemented EU Directive 2004/25/1C of the Furopean
Parliament and of the Council of 21 April 2004 on takeover bids (the “Take-Over Dircetive™).
Subsequent to a listing on Oslo Axess, the consideration offered in the case of a bid. in particular
the price, and matters relating to the bid procedure, in particular the information on the offcror's
decision to make a bid, the contents of the offer document and the disclosurce of the bid. shall,
according to the Take-Over Directive be dealt with in accordance with the rules of Norway.
whereas (i1) matters relating to the information to be provided (o the cmployees of the company
and in matters relating to company law, in particular the percentage of voting rights which conlers
control and therefore triggers an obligation to make a bid and any derogation from the obligation
to launch a bid, as well as the conditions under which the board of the company may undertake
any action which might result in the frustration of the bid, shall be dealt with in accordance with
the rules of Cyprus. The Company and its shareholders will thus be subject to mandatory law in
relation to take-over bids of the time of listing of the shares of the Company on Oslo Axess and
the Articles of Association will thus require to be updated.

As of the date of listing of the shares of the Company on Oslo Axess the applicable mandatory bid
threshold will be 30 per cent.

The board therefore proposes that the general meeting passes the following special
resolutions:

1. THAT by Special Resolution Article 107 be and & hereby amended as per the attached
hereto document which is marked as EXHIBIT
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2. THAT by Special Resolution Article 107.A. be and is hercby added as per the attached
hereto document which is marked as EXHIBIT B.

3. THAT by Special Resolution Article 107.B. be and is hereby added as per the attached
hereto document which is marked as EXHIBEIT C.

4. THAT by Ordinary Resolution the secretary of the Company be and 1s hereby authorised
o record the above amendments of the Articles of Association with the Registry of the
Registrar of Companies.

L. AUTHORIZATIONS TO ISSUE NEW SHARES AND DISAPPLICATION OF THE PRE
EMPTION RIGHTS IN RESPECT OF ISSUANCES OF SHARES PURSUANT TO THE
AUTHORIZATIONS:

The Chairman refers that the Board of Directors was at the Extraordinary General Mecting of the
Company held 12/04/2007 authorised to issue 1,500,000 new shares within the authorived share
capital of the Company, on one or more occasions, to decide the terms and conditions of such
1ssuances of shares, and to disapply the shareholders pre emptive rights in rclation to issuance of
such shares, for a period of two — 2 — years from 12/04/2007.

The Board of Directors has proposed that the Annual General Mceting authorize the Board of
Directors, in addition to the authorisation granted by the Extraordinary General Meeting on
12/04/2007, to increase the issued share capital within the authorized share capital of the
Company (i} by issuing up to 500,000 additional shares of nominal valuc U.S. dollar 0.01 in tire
Company in order to finance the construction of a third Elevating Support Vessel and (6i) by
issuing up to 2,000,000 additional shares of nominal valuc U.S. dollar 0.01 in the Company. at an
appropriate time based upon customer demand, in order to finance the construction of a fourth
Elevating Support Vessel.

The authorisations may according to the proposal be utilised on one or more occasions. through
one or more private or public share issuances and issuances of shares in connection with any over-
assignment option, for a period of two — 2 - years from the date of this Annual General Mceting.
The object of the authorisations suggests disapplication of the sharcholders™ pre-emptive rights.

The Board of Directors therefore proposes that the general mcceting passes the following
special resolutions:

1. THAT the Board of Directors be and is hereby authorised to issue up to in total 500.000
new shares with nominal value U.S. dollar 0.01 in the Company in order to finance the

construction of a third Elevating Support Vessel, and to determine the terms and conditions
of such share issuances.

2. THAT the Board of Directors be and is hereby authorised 1o issuc up to in total 2.000.000
new shares with nominal value U.S. dollar 0.01 in the Company in order to tinance the

construction of a fourth Elevating Support Vessel, and to determine the terms and
conditions of such share issuances.

3. THAT the authorizations granted to the Board of Dircctors pursuant to item | and 2 above
be valid for a period of two - 2 -- years from the fate of this Meeting. and may be applicd
on one or more occasions, and in connection withany over-assignment option.
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4. THAT the shareholders’ pre-emptive rights are disapplied in connection with  shaye
1ssuances pursuant to the authorisations in item 1 through 3 above for a period of two 2
years from the date of this Meeting.”

M. AUTHORIZATION TO OFFER SHARES, OR DEPOSITARY OWNERSHIP IN SUCHE
SHARES, TO THE PUBLIC AS PER THE PROVISIONS OF A PROSPECTUS WHICHH
SHALL BE ISSUED IN ACCORDANCE WITH THE DECISION OF TUHE DIRECTORS,
AND THE LISTING OF THE SHARES OF THE COMPANY, OR DEPOSITARY
OWNERSHIP IN SUCH SHARES, ON OSLO AXESS:

The Chairman refers that the Company intends to ofter shares. or depositary ownership in such
shares, to the public as per the provisions of a prospectus which shall be issued in accordance with
the decisions which the Directors shall take. Further, the Company intends to apply for listing the
shares, or depositary ownership in the shares, of the Company, on Oslo Axcss (a regulated markct
managed by Oslo Bers (the Oslo Stock Exchange)).

The Board of Directors therefore proposes that the general meeting passes the following
resolutions:

1. THAT the Directors of the Company be and are hereby authorised to offer shares. or
depositary ownership in such shares, to the public as per the provisions of the prospectus
which shall be issued by the Directors.

2. THAT the shareholders pre-emption rights are waived in respect of the above sharcs.

3. THAT the Directors be and hereby are authorised to do all such things nceessary in order
to ensure a listing of the Company’s shares, or depositary ownership in such sharcs. on
Oslo Axess.

N. SUBDIVISION OF THE SHARES IN THE SHARE CAPITAL OF THE COMPANY BY

SUBDIVIDING ONE — 1 — SHARE OF U.S. DOLLAR 0.01 TO FOUR - 4 — SHARES OF
U.S. DOLLAR 0.0025 :

The Chairman refers that the Board of Directors has proposed that as a result of the intention of
the Company to offer shares to the public and to file an application for the listing of the sharcs on
Oslo Axess (a regulated market managed by Oslo Bers (the Oslo Stock Exchange)). the advisors
of the Company have recommended that each share in the share capital of the Company. both the
tssued and the non-issued, is subdivided from its current nominal valuc of U.S. dollar (.01 to lour
— 4 — shares of U.S. dollar 0,0025 each share and therefore the share capital of the company which
ts U.S. dollar 150,000 divided into 15,000,000 shares of U.S. dollar 0.01 is subdivided to
60,000,000 shares of U.S. dollar 0.0025 each share.

As a result of the above the Board therefore proposes that the general mecting passes the
following resolutions:

1. THAT by a resolution with the majority of 2/3 as per Article 12 of the Articles of
Association:
(a) each share in the share capital of the company, both the issucd and the non-issued.

of a nominal value of U.S. dollar 0.01 be and is hereby subdivided to four 4
shares of a nominal value of U.S. dollar 0.0025 cach and thercfore the authorised
share capital of the Company which ig, U.S. dollar 150,000 be and is hereby
subdtvided to 60,000,000 shares of U.S. gallar 0.0025 cach share.
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(b) that the mentioned subdivision automatically shall affect any other decision passed
prior to the decision for the sub-division of the shares. including but not limited to.
the resolutjons passed at this Meeting and the authorization to the Directors to 1ssue
new shares as passed by the Extraordinary General Mceting on 12/04/2007.

{c) That the Board of Directors be and hereby arc authorized 1o makce and agree on any
adjustments to;

(1) the conversion terms of the 225.000 warrants to subscribe for shares in the
Company issued to Remedial Offshore Holdings Limited in November
2006;

(i1) the conversion terms of the 125,000 warrants to subscribe for shares in the
Company to Svein Eggen (or a company nominated by Svein liggen) in
April 2007; and

(iii)  the subscription terms, or similar. for any share options issued to employees
or directors of the Company;

in order to reflect the mentioned subdivision.
2. THAT by Ordinary Resolution the legal secretary of the Company be and 18 hereby

authorised to record the above mentioned subdivision with the Registry of the Registrar of
Companies.

AFTER DISCUSSIONS AND UPON MOTION DULY MADE, THE VOTES CAST WAS

COUNTED, AND THE CHAIRMAN ADVISED THAT THE REQUIRED APPROVAL BY TIE

SHAREHOLDERS WERE SATISFIED, AND THE FOLLOWING RESOLUTIONS WERK

ADOPTED:-

RESOLUTION RE:

|
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APPROVAL OF THE AUDITED FINANCIAL STATEMENTS AND THE DIRECTORS’

REPORT FOR 2007:

WITH 4,075,361 VOTES IN FAVOUR () VOTES AGAINST AND 511,363 VOTES
ABSTAIN AS PER APPENDIX 2, IT WAS RESOLVED:

1.1.  THAT the Audited Financial Statements and Directors’ Report {for 2007 are approved and
the Directors of the Company be and are hereby authorized to file them with the
appropriate authorities.

1.2. THAT no dividend is paid.

AUTHORISATION TO FIX THY AUDITORS REMUNERATION.

WITH 3,948,831 VOTES IN FAVOUR (0) VOTES AGAINST AND 637.833 VOTES
ABSTAIN AS PER APPENDIX 2, IT WAS RESOLVED:

2.1. THAT after PriceWaterhouseCoopers expressed their wiliness to continuc as Auditors of
the Company, the Board of Directors of the Com
the remuneration of the Auditors for the followi

ny be and are hereby authorized to set
year.
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3. RECONFIRMATION / RATIFICATION OF THE ELECTION OF CAPT. J. CHRISTER
ERICSSON AS A MEMBER OF THE BOARD OF DIRECTORS:

WITH 4,075,361 VOTES IN FAVOUR (0) VOTES AGAINST AND 511,303 VOTES
ABSTAIN AS PER APPENDIX 2, IT WAS RESOLVED:

3.1. THAT the appointment/election of Capt. J. Christer Ericsson as onc ol the members of the
Board of Directors of the Company by the Extraordinary General Meeting of the Company
on 10/01/2008 be and is hereby reconfirmed and ratitied by the Annual General Mectng.

4. ELECTION OF TWO MEMBERS OF THE NOMINATION COMMITTELE AND FIXING
OF THEIR REMUNERATION:

WITH 4,075,361 VOTES IN FAVOUR {(0) YOTES AGAINST AND 511,303 VOTES
ABSTAIN AS PER APPENDIX 2, IT WAS RESOLVED:

4.1. THAT Mr. Lars Chr. Wiese be and is hereby elected as a member of the Nomination

Committee of the Company for a period of two (2) years with an annual remunceration of $
5,000..

4.2. THAT Mr. Gabriel Berg be and is hereby elected as a member of the Nomination
Committee of the Company for a period of two (2) years with an annual remuncration of $
5,000..

S. AUTHORIZATION TO ISSUE SHARE OPTIONS AND APPROVAL OF A NEW SHARE
OPTION PROGRAM FOR EMPLOYEES (“THE 2008 SHARE OPTION PROGRAM™):

WITH 4,075,361 VOTES IN FAVOUR (0) VOTES AGAINST AND 511,303 VOTES
ABSTAIN AS PER APPENDIX 2, IT WAS RESOLVED:

5.1.  THAT the Board of Directors wish to implement a ncw employee stock option scheme
allowing option grants for up to 180,000 shares with nominal value of UJ.S. dollar 0.01
(“The 2008 Employee Share Option Program™).

5.2. THAT the Board of Directors of the Company be and is herchy authorized to distribute up
to 180,000 new share options giving the right to subscribe for up to 180.000 sharcs with
nominal value of U.S. dollar 0.01 (“The 2008 Employee Share Option Program™) and to
determine the terms and conditions of such distribution.

5.3.  THAT the Board of Directors of the Company be and is hereby authotized 1o issue shares
in the Company within the authorized share capital of the Company. on onc or more
occasions, in order to fulfill obligations under any share option scheme. and to determine
the terms and conditions of such issuances.

5.4.  THAT the Directors be and are hereby authorized to agree all the details for such issue
and distribution of share options and share issuances necessary to fulfill obligations under
any such share option schemes.

5.5. THAT the authorizations pursuant to item 2, 3, 4 ab
of two — 2 ~ years and can be used on one or more

€ be and is hereby valid for a period
asions.
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THAT the shareholders” pre- emptive rights are disapplicd in connection with the
2008 Share Option Program for a duration to coincide with the expiry ol options granted
and to be granted.

THAT the authorizations be used in connection with stock options program granted to any
or all employees of the Company or any subsidiaries of the Company.

THAT the board of directors initiates the 2008 Employee Share Option Program lor
employees.

6. AUTHORIZATION TO ISSUE SHARE OPTIONS AND APPROVAL OF A NEW SHARE

OPTION PROGRAM FOR BOARD OF DIRECTORS (“2008 DIRECTORS SHARK

OPTION PROGRAM”) AND REMUNERATION OF THE BOARD OF DIRECTORS:

WITH 3,940,061 VOTES IN FAVOUR 135,300 VOTES AGAINST AND 511,303 ABSTAIN
AS PER APPENDIX 2, IT WAS RESOLVED:

6.1,

6.2.

6.3.

6.4.

6.5.

6.6.

6.7.

6.8.

THAT the Board of Directors wish to implement a new stock option scheme allowing
option grants of 4,000 shares with nominal value of U.S. dollar $0.01 10 each member of
the Board of Directors (“"The 2008 Directors Share Option Program™).

THAT the Board of Directors of the Company be and 1s hereby authortzed to distribute
4,000 new share options giving the right to subscribe for up to 4.000 shares with nominal
value of U.S. dollar $0.01 to each member of the Board (*The 2008 Dircetors Share
Option Program™).

THAT the Board of Directors of the Company be and is hereby authorized to issue shares
in the Company within the authorized share capital of the Company. to cach member of
the Board of Directors serving at the time of receipt of authorisation [rom the Annaal
General Meeting in order to fulfill obligations under any sharc option scheme.

THAT the Directors be and are here by authorized to agree all the details for such issuc
and distribution of share options and share issuances neccssary to [ulfill obligations under
this share option scheme.

THAT the authorizations pursuant to item 2. 3, 4 above be valid for a period of two - 2
years.

THAT the shareholders’ pre-emptive rights are disapplied in connection with the 2008
Directors Share Option Program for a duration to coincide with the expiry of options
granted and to be granted.

THAT the board of directors initiates the 2008 Directors Share Option Program.

THAT the annual remuneration for the Chairman be confirmed at $ 40.000 and the annual
remuneration for all other members of the Board of Directors be fixed at § 25.000.

7. AMENDMENTS TO THE ARTICLES OF ASSOCIATION:

WITH 4,075,361 VOTES IN FAVOUR (0) VOTE
ABSTAIN AS PER APPENDIX 2, 1T WAS RESOL.
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