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TRISTAN OIL LIMITED 

(THE "COMPANY") 

BVI BUSINESS COMPANY NO 1058545 

  
MINUTES OF A MEETING OF THE DIRECTORS OF THE COMPANY HELD AT 171 MAIN 

STREET, ROAD TOWN, TORTOLA, BVI  AT 9:06 A.M. ON 26 JUNE 2023 
  

      

Present: Anna Silver 

Anatolie Stati (by Microsoft Teams) 

In attendance: Alex Drysdale of Walkers 

James Hart of Hillmont Partners 

Iryna Nahorniak of Hillmont Partners 

Stephen Phillips of Astraea Group 

Gheorghe Ciobanu of Ascom Group  

Serghei Covali of Ascom Group 

Pisica Grigore of Ascom Group 

Absent: None 

By agreement, Anna Silver acted as Chairman of the meeting. 

1. OPENING OF MEETING 

1.1 The meeting was declared open.  

2. NOTICE AND QUORUM 

2.1 It was noted that all of the Directors had received due notice of the meeting and that the meeting 

was quorate and, accordingly, the meeting could proceed to business. 
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3. DECLARATIONS OF INTEREST 

3.1 Each of the Directors confirmed that they had no interests in the matters which were the subject of 

the meeting, save for such interests that Anatolie Stati had by virtue of him being the sole 

shareholder of the Company and save for such interests as Anna Silver has in these resolutions 

including at paragraph 4, which, among others, resolves to ratify her appointment as a director of 

the Company and the entry into by the Company of a Director Services Agreement ("DSA") and by 

virtue of Anna Silver being an employee of FFP (BVI) Limited (“FFP”) which is the party that will 

enter into the DSA with the Company and the registered agent of the Company. 

4. APPOINTMENT OF ANNA SILVER AS A DIRECTOR OF THE COMPANY AND APPROVAL OF 
DIRECTOR SERVICES AGREEMENT 

4.1 It was NOTED that: 

(a) the Company has appointed Anna Silver as a director of the Company by way of written 

resolution of the sole shareholder of the Company; 

(b) the Directors have received and carefully reviewed a copy of the DSA setting out the 

agreement between the Company and FFP; and 

(c) in the opinion of the Directors, the entry into and performance by the Company of its 

obligations under the DSA is be in the best interests of the Company. 

4.2 IT WAS RESOLVED that: 

(a) the appointment of Anna Silver as a director of the Company be and is hereby confirmed, 

approved, authorised and ratified; 

(b) the entry into the DSA and the transactions contemplated thereby by the Company is 

hereby confirmed, approved, authorised and ratified; 

(c) the form of the DSA be confirmed, approved, authorised and ratified on behalf of the 

Company subject to such amendments and additions thereto as any one Director, in their 

absolute discretion and opinion, deems appropriate, the signature of such Director on the 

DSA being due evidence for all purposes of the approval of any such amendment or 

addition and the final terms thereof on behalf of the Company; 

(d) the signature by any Director authorised to sign the DSA (as amended in accordance with 

these resolutions) in the name and on behalf of the Company is hereby confirmed, 

approved, authorised and ratified; and 
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(e) the Company is authorised to forward this resolution to the registered agent of the 

Company so that they may update their records and make any filings as required under 

BVI law.   

5. AMENDMENT TO THE COMPANY'S MEMORANDUM AND ARTICLES OF ASSOCIATION 

5.1 It was NOTED that: 

(a) it appears that the Company's Memorandum and Articles of Association (the "M&A") have 

not been updated since its incorporation in 2006; 

(b) since 2006, there have been changes to BVI law which good practice would dictate should 

be reflected in the Company’s M&A and certain others of the provisions contained in the 

M&A warranted updating to make service of notice by the Company on its shareholders 

more straightforward and consistent with modern means of communications; 

(c) subject to clause 8 of the Company's Memorandum of Association ("Memorandum"), and 

to certain exceptions which are not material to the changes currently under consideration, 

clause 12.1 of the Memorandum permits the Company to amend its M&A by resolution of 

directors; 

(d) it is therefore proposed that the M&A be updated as follows –  

(i) In Regulation 2.4 of the Company's Articles of Association ("Articles") –  

(A) By inserting at the end of Regulation 2.4(a) after the semi colon, the word 

"and"; 

(B) By deleting Regulation 2.4(b) and substituting therefor the following – 

"that, in the opinion of the directors, the present cash value of the non-

money consideration and money consideration, if any, for the issue is not 

less than the amount to be credited for the issue of the Shares. 

(C) By deleting Regulation 2.4(c). 

(ii) In Regulation 19.2 by deleting the word "The" at the beginning of that Regulation 

and inserting before the words "The Company may by Resolution of 

Shareholders", the following "In addition to complying with the requirements of the 

Act to prepare an annual return from time to time, the"; 
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(iii) By deleting Regulation 20.1 of the Articles, and inserting in its place the following 

–  

"Any notice, information or written statement to be given by the Company to 

Shareholders may be given by personal service, by mail addressed to each 

Shareholder at the address shown in the register of members, or by electronic mail 

to any electronic mail address such Shareholder may have specified in writing for 

the purpose of such service of notices, or by facsimile should the directors deem 

it appropriate.  

(iv) By inserting after Regulation 20.1 the following as Regulation 20.1B–  

"In the case of joint holders of a Share, all notices shall be given to that one of the 

joint holders whose name stands first in the Register of Members in respect of the 

joint holding, and notice so given shall be sufficient notice to all the joint holders". 

5.2 IT WAS RESOLVED that the company's Articles of Association be amended and restated to 

include the below amendments –  

(i) In Regulation 2.4 of the Company's Articles of Association ("Articles") –  

(A) By inserting at the end of Regulation 2.4(a) after the semi colon, the word 

"and"; 

(B) By deleting Regulation 2.4(b) and substituting therefor the following – 

"that, in the opinion of the directors, the present cash value of the non-

money consideration and money consideration, if any, for the issue is not 

less than the amount to be credited for the issue of the Shares. 

(C) By deleting Regulation 2.4(c). 

(ii) In Regulation 19.2 by deleting the word "The" at the beginning of that Regulation 

and inserting before the words "The Company may by Resolution of 

Shareholders", the following "In addition to complying with the requirements of the 

Act to prepare an annual return from time to time, the"; 

(iii) By deleting Regulation 20.1 of the Articles, and inserting in its place the following 

–  
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"Any notice, information or written statement to be given by the Company to 

Shareholders may be given by personal service, by mail addressed to each 

Shareholder at the address shown in the register of members, or by electronic mail 

to any electronic mail address such Shareholder may have specified in writing for 

the purpose of such service of notices, or by facsimile should the directors deem 

it appropriate.  

(iv) By inserting after Regulation 20.1 the following as Regulation 20.1B–  

"In the case of joint holders of a Share, all notices shall be given to that one of the 

joint holders whose name stands first in the Register of Members in respect of the 

joint holding, and notice so given shall be sufficient notice to all the joint holders". 

6. FILING OF AMENDED MEMORANDUM AND ARTICLES OF ASSOCIATION 

6.1 IT IS RESOLVED that: 

(a) Any Director, Attorney, Authorised Signatory or Officer (in each case acting severally) be, 

and is hereby, authorised to make available and otherwise deliver (whether in hard copy, 

by email or otherwise) a copy of these resolutions to FFP, and to authorise and instruct 

FFP to give effect to and perform the applicable instructions as contemplated by these 

resolutions; and 

(b) FFP be, and is hereby, irrevocably authorised and instructed, by copy of these resolutions 

(howsoever these resolutions are copied to such persons), immediately to file for 

registration on behalf of the Company the amended and restated M&A resolved upon 

above and, promptly following completion thereof, to provide (by email) confirmation of 

such (with a copy of the relevant amended and restated M&A that has been filed) to (a) 

Rosalind Nicholson of Walkers, 171 Main Street, Road Town, Tortola BVI VG1110, 

Rosalind.Nicholson@walkersglobal.com; and (b) Anna Silver, of 2nd Floor Water's Edge 

Wickhams Cay II, 1110, Road Town, Tortola VG 1100, British Virgin Islands, 

anna.silver@ffp.vg

7. PROPOSED RESTRUCTURING 

7.1 IT WAS NOTED that the Company was, and had for some time been, negotiating a restructuring 

of its finances ("Restructuring"), including its Senior Notes, liabilities to its former US Counsel, 

King and Spalding and litigation finance provided by Burford Capital or one of its affiliates with a 

view to proposing a scheme of arrangement pursuant to section 179A of the Act, accompanied by 

an application in the US under Chapter 15 of the US Bankruptcy Code; and  
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7.2 For that purpose, Anna Silver was appointed by the Board to negotiate the Restructuring on the 

Company's behalf and that she be authorised to retain, instruct and liaise with BVI, UK and US 

Counsel as she may consider necessary or desirable for the purpose of drafting such documents, 

including any documents to be filed with the Courts whether in the BVI or the US, and doing all 

such other things as might be necessary with a view to the implementation of the Restructuring. 

7.3 IT WAS RESOLVED that: 

(a) Anna Silver be and is hereby appointed to act on the Company's behalf for the purpose of 

negotiating the Restructuring on the Company's behalf; 

(b) Anna Silver be and is hereby authorised to act as foreign representative of the Company 

to commence a case under Chapter 15 of the United States Bankruptcy Code in the United 

States Bankruptcy Court for the Southern District of New York; and 

(c) For that purpose, Anna Silver be authorised to do all such things as may be necessary with 

a view to the implementation of the Restructuring including, without limitation, retaining, 

instructing and liaising with BVI, UK and US Counsel for the purpose of drafting such 

documents, including the Scheme, the Explanatory Statement and any documents to be 

filed with the Courts whether in the BVI or the US, PROVIDED THAT a further resolution 

of the Board shall be required in respect of the execution by the Company of the definitive 

agreements (other than the Lock-Up Agreement) and the filing of any documents with any 

Court in relation to the Restructuring. 

8. GENERAL AUTHORISATION 

8.1 IT WAS RESOLVED that, in connection with or to carry out the actions contemplated by the 

foregoing resolutions, Anna Silver be, and such other persons as are authorised by her be, and 

each hereby is, authorised, in the name and on behalf of the Company, to do such further acts and 

things as any Director or officer or such duly authorised other person shall deem necessary or 

appropriate, including to do and perform (or cause to be done and performed), in the name and on 

behalf of the Company, all such acts and to sign, make, execute, deliver, issue or file (or cause to 

be signed, made, executed, delivered, issued or filed) with any person including any governmental 

authority or agency, all such agreements, documents, instruments, certificates, consents or waivers 

and all amendments to any such agreements, documents, instruments, certificates, consents or 

waivers and to pay, or cause to be paid, all such payments, as any of them may deem necessary 

or advisable in order to carry out the intent of the foregoing resolutions, the authority for the doing 

of any such acts and things and the signing, making, execution, delivery, issue and filing of such of 

the foregoing to be conclusively evidenced thereby. 
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9. RATlFlcATloN оF PRloR AcTloNS

9.1 IT WAS RESOLVED that апу and all actions of the Соmрапу, оr of апу Director оr officer оr апу

Аttоrпеу оr Authorised Signatory, taken in соппесtiоп with the actions contemplated Ьу the

foregoing resolutions рriоr to the execution hereof Ье and аrе hereby ratified, confirmed, approved

and adopted iп all respects as fully as if such action(s) had Ьееп presented to fоr аррrочаl and

approved Ьу, all the Dirесtоrs рriоr to such action being taken.

10. cLoSE оF MEETING

10.1 Тhеrе being по furthеr business, the meeting then terminated.

cHAIRMAN

2в52025в.1 .т524в.в1 241 5
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AND UPON READING the Third Affirmation of Anna Silver dated 6 September 2023 and its exhibit

AND UPON THE COURT considering it appropriate to make this Order on the papers, without a 
hearing

AND UPON THE COURT adopting, in the remainder of this Order, the defined terms used in the 
Scheme (unless otherwise stated)

IT IS ORDERED THAT:

1 Paragraph 1 of the Convening Order be amended such that the Scheme Meeting may be 
held virtually through a Zoom webinar at 10 am (BVI time) on 5 October 2023 (instead of on 
7 September 2023).

2 A further notice convening the Scheme Meeting (substantially in the form before the Court 
subject to such minor modifications as advised by the Company’s legal advisers) (the 
“Supplemental Notice”) shall be provided forthwith to all Scheme Creditors. The provisions 
of paragraphs 2, 3 and 5 of the Convening Order shall apply equally to the Supplemental 
Notice as they apply to the Notice.

3 The following additional documents (each substantially in the form before the Court subject 
such minor modifications as advised by the Company’s legal advisers) shall forthwith be 
made available to Scheme Creditors via the Scheme Portal:

(a) the Supplementary Explanatory Statement; and

(b) the amended Account Holder Letter or Other Scheme Creditor Letter for voting at the 
Scheme Meeting.

4 The dates referred to paragraphs 8, 9 and 26 of the Convening Order be amended as follows:

(a) The reference to the date of the Voting Reference Deadline in paragraph 8 of the 
Convening Order be amended to 5pm BVI time on 2 October 2023.

(b) The reference to the date by which Scheme Creditors are to be requested to return their 
Account Holder Letter or Other Scheme Creditor Letter in paragraph 9 of the Convening 
Order be amended to 5pm BVI time on 2 October 2023.

(c) The reference to the date of the Scheme Meeting in paragraph 26 of the Convening 
Order be amended to 5 October 2023.

5 Save as aforesaid, the provisions of the Convening Order will continue to apply.

2
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6 There be permission to apply.

BY THE COURT 

REGISTRAR

3
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THE EASTERN CARIBBEAN SUPREME COURT 
IN THE HIGH COURT OF JUSTICE 
BRITISH VIRGIN ISLANDS 
COMMERCIAL DIVISION

IN PRIVATE

CLAIM NO. BVIHC (COM) 2023 / 0120

IN THE MATTER OF TRISTAN OIL LTD 
AND IN THE MATTER OF THE BUSINESS 
COMPANIES ACT, 2004 (AS AMENDED)

BETWEEN 

TRISTAN OIL LTD

Claimant

THE SCHEME CREDITORS
(as defined in the proposed scheme of
arrangement)

Defendants

ORDER

(Variation of Scheme Timetable)

Walkers

171 Main Street 

P.O. Box 92 

Road Town, Tortola 

British Virgin Islands 

Ref: RN/MD/B12415

Legal Practitioners for Tristan Oil Ltd
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