
IN THE SUPERIOR COURT OF THE VIRGIN ISLANDS
DIVISION OF ST. CROIX

YUSUF YUSUF, derivatively on behalf of
PLESSEN ENTERPRTSES, INC.,

Case No. SX-13-CV-120
Plaintffi

WALEED HAMED, WAHEED
HAMED, MUFEED HAMED, HISHAM
HAMED and FIVE-H HOLDINGS,INC.,

CTVIL ACTION FOR DAMAGES
AND INJUCTIVE RELIEF

JURY TRIAL DEMANDED
Defendants,

and

PLESSEN ENTERPRISES, INC.,

Nominal Defendant.

PLESSEN'S OPPOSITION TO PLAINTIFF'S MOTION
TO SET ASIDE PLESSEN'S BOARD ACTIONS AND APPOINT RECEIVER AND

MOTION FOR AN EXPEDITED RULING OR HEARING

At the outset, it must be noted that the Yusuf shareholder interests have filed an identical

motion in another pending case, as noted in the first paragraph of its motion.t While this Court

needs to decide which court is the proper forum for addressing the propriety of the Plessen

Board's actions, it is respectfully noted that Plessen joined in the opposition to this same motion

filed in the other action, agreeing that the relief sought regarding the Plessen board meeting was

not properly before that Court. However, obviously this Court can determine which forum is

appropriate to resolving this issue.

It is clear that there is no merit to PlaintifPs argument that the Plessen Board meeting

held on April 30, 2014, was improper for the following reasons:

r That case is Hamed v. Yusuf, Civ. No. SX 12-CV-370, which is assigned to the Hon. Douglas
Brady. Virtually the same arguments raised herein were raised in that Court as well.
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Plaintiffs complain that the meeting took place on one day's notice, but Section 2.6. of
Plessen's By-Laws expressly permits such notice if served by hand, which occuffed in
this case two days before the Special Meeting. See Exhibit B attached to Exhibit 1.

Plaintiffs complain that the notice was not served by Fathi Yusuf as the corporate
secretary, but Section 7.2.8 of the By-Laws expressly permits the President to serve such
notice if the Secretary fails to do so, which was done here. See Exhibit E attached to
Exhibit 1. In any case, all directors were duly served and appeared at the Special
Meeting of the Board of Directors.

Plaintifß argue that there are 4 directors, but Plessen's Articles of Incorporation list the
three directors by name and then expressly provide in the Eighth Section that these

directors serve until new elections are held pursuant to the By-Laws. See Exhibit A
attached to Exhibit 1. 2 Moreover, Section 2.2 of Plessen By-Laws do not allow the
number of directors to be increased absent a vote by the majority of the directors.

As Plaintifß admit, no meetings have ever taken place, so no such election of a fourth
director has ever occurred. Moreover, all filings with the Division of Corporations
reflects that there are only 3 directors, including the filings sígned by both Fathi Yusuf
and Wally Hamed in 2012 and 2013. See Exhibit C attached to Exhibit 1.

While Plaintiffs reference 13 V.I.C. $193 regarding the requirement in the By-Laws to
hold annual meetings, that statute specifically provides in part as follows:

Nofailuretoelectdirectorsatthedesignatedtime@
or dissolution of the corporation. . . ."

Thus, while future elections or dissolutions may or may not occur -- it would not affect
the existing Board resolutions or the Commercial Lease Agreement at issue here.

o

o

a

o

o Plaintiffs complain that the Directors did not wait for their TRO request to be heard, but
they served their TRO request on April 30th, minutes before the special meeting was
ready to start (it is unknown when they actually filed it) and there is nothing in Plessen's

2 Pluintifß' reference to a password protected database they unilaterally had access to at
Consumer Services and changed to add a fourth director does not change the requirement in
Plessen's governing documents that directors can only be appointed if a corporate meeting is
held to make such an election. The other referenced document-a bank resolution--{oes not
contain the word "director" so it is irrelevant, although again, a director can only be appointed at
a corporate meeting held pursuant to the corporate governing documents.
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governing rules requiring the Board to wait on a ruling from the Court. See Plessen's By-
Laws attached as Exhibit B to Exhibit 1.3

Plaintifß complain that the meeting became a shouting match, but the meeting proceeded

as noticed despite the Yusuß' obvious efforts to disrupt it.

Plaintifß' assertion that these actions somehow breached the fiduciary duty of the Hamed

directors resulting in an "unfair" lease is false for several reasons:

Subsection (e) of the Eleventh Section of the Articles of Incorporation of Plessen

Enterpiese, Inc. specifically permits a director to have an interest in another company
doing business with the corporation so long as that conflict is disclosed. Indeed, that
sectíon expressly allows the director to be counted as part of the quorum of any
director's meeting and to vote on any resolution approving a contract with another
company despíte ãn oppor"nt conflict.a See Exhibit 1.

a

a

The new lease is clearly in Plessen's best interest since (1) it provides the corporation
with $710,000 in rent per annum (with annual CPI increases) that it does not currently
receive nd (2) keeps the store from becoming a liability by being left vacant. See

Exhibit 1.

Moreover, while Plaintiffs did not raise any objections to the business aspects of the lease in

their "Objections" filed before the meeting, Plessen has reviewed the specific objections they

have since raised and is obtaining an amendment to the lease to address some of the concerns

raised by Plaintifß, pursuant to his authority granted in the resolution approved at the April 30th

3 If the TRO had any validity, it would have been filed on April 29th, as Yusuf was served with
the notice of the special meeting on April 27th. Indeed, in Plaintiff s May 19th reply re the
telephone conference, Plaintiff explained why none of the requirements for a TRO could have
been met if such a hearing had been held.

a It i. undisputed that'Waleed Hamed's interest in KAC357, Inc. was disclosed with the Notice.
See Exhlbit E attached to Exhibit 1. Indeed, this section of the articles of incorporation has

allowed both Yusuf and Hamed to enjoy the use of Plessen's property for the Plaza West store

rent-free for years.

a
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meeting. See Exhibit F to Exhibit 1. A copy of the proposed amendment is attached as Exhibit

2.s

Thus, it is clear that the lease is in Plessen's best interest, so this Court need not even

address whether Plessen is a proper party or whether it can address the validity of the lease if

KAC357,Inc. is not a party before the Court. As for the remainder of Plaintifß' concerns about

the Plessen board resolutions, each action taken was clearly appropriate as follows:

The Board was certainly justified in removing Fathi Yusuf as the Registered Agent after
it was discovered that he sued the company and served himself without telling anyone

else that he had done so. Yusuf then arguêd in that case in response to Plaintiff s motion
to dismiss Plessen that the company was in default.

. The Board was also justified in hiring the undersigned to represent the company in the

two cases pending in the Superior Court. Apparently Plaintiffs prefer that the company be

unrepresented while then alÈging default, t.rt tttut is absurd.6

As for the remaining two issues regarding the ratification of the past disbursements of

$460,000 as well as the approved dividend of $200,000, the corporation had the funds and had

no need for them, which is when corporations issue dividends. Plaintifß did not allege that there

5 Most of the Plaintiffs' concerns are not really problems, like the creditworthiness of an

assignee (since KAC357 remains liable for the rent) or the annual CPI rent increase (which is
standard in commercial leases). Likewise, the annual rent is quite high for St. Croix, as Plaintiffs
well know. Indeed, while the amount of property insurance coverage will be increased, the initial
clause as drafted aheady had a built in escalator clause (which remains). Aside from that

clarification, the Plaintiff has decided to personally guarantee the lease to address this concern

raised by Plaintifß.

6 Despite Plaintifß' suggestion to the contrary, undersigned counsel has not been retained as

General Counsel as described in SectionT.3 of the By-Laws, so this issue is also moot. The

undersigned counsel was hired pursuant to a Resolution of the Board of Directors at the Special

Meeting on April 30,2014 "to represent the Corporation in the pending litigation filed against

Plessen Enterprises, Inc." ^S¿e Resolution of the Board of Directors. A copy of the Resolution is
attached as Exhibit 3.

a
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were not sufficient funds to approve the issuance of these dividends. Thus, approving these

disbursernents were certainly within the Board's authority to issue dividends as set forth in the

corporate governing documents. See Section Eleventh (bXiv) of the Articles of Incorporation in

Exhibit A attached to Exhibit I þage 4).

Finally, while Plaintiffs claim there is a corporate deadlock, there is not, as the Board

consists of three directors. Moreover, Section 2.2 of the By-Laws requires that number to remain

the same unless the majority of the directors agîee to add more. More importantly, even if this

Court found that the provisions of 13 V.I.C. $ 195 had been met, any action by this Court would

only be prospective, not affecting the resolutions and the lease at issue here -- made explicit in 13

V.I.C. $193 statutory language. Thus, the future appointment of a receiver would not undo the

valid actions taken by the Board on April 30,2014.

In fact, Plessen has a positive cash flow, with a solid tenant in St. Thomas who generates

enough income for Plessen to pay its bills (as well as those of its sister corporations, Sixteen Plus

Corporation and Peter's Farm Investment Corporation) and still have excess cash. The remainder

of its assets are unimproved real estate, so a receiver is not needed despite what Plaintiffs argue,

as the corporation functions just like it is supposed to.

CONCLUSION

Thus, when analyzed, Plaintifß' objections are much ado about nothing. The corporate

action taken was reasonable and needed to protect the company. It fully complied with the

corporate by-laws and articles of incorporation. Thus, there is no basis for dissolution or

nullification of this Board. In short, to the extent this Court chooses to address this motion, it is

respectfully submitted that it should be denied.
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Additionally, Plessen respectfully requests an expedited hearing or ruling on this matter

since Plaintiff s motion attacks the undersigned's ability to represent Plessen in this action.

Dated: L1 2014

C
1132 King Street,
Christiansted, VI 00820
email : j effreymlaw@yahoo. com
(340) 773-2539 (tele)
(340) 773-86s9 (fax)
jeffreymlaw@yahoo.com

CERTIFICATE OF SERVICE

Esq.
Inc.

I hereby certiff that on this
answer by hand on:

Nizar A. DeV/ood
The DeWood Law Firm
2006 Eastern Suburb, Suite 101

Christiansted, VI 00820

Mark Eckard, Esq.
Eckard, PC
P.O. Box 24849
Christiansted, VI 00824

Andbymail on:

Andrew L. Capdeville, Esq.
Law Offices of Andrew L. Capdeville, P.C.
8000 Nisky Shopping Center, Suite 201
St. Thomas, VI 00802-5844

ù^r"d{ød--=_, z0t4,I served a copy of the foregoing'-T

Joseph A. DiRuzzo, III
Fuerst Ittleman David & Joseph, PL
1001 Brickell Bay Drive, 32"d. Fl.
Miami, FL 33131
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IN THE SUPERIOR COURT OF THE VIRGIN ISLANDS
. DlvlsloN oF sT. cRolx

MOHAMMAD HAMED, by his
authorized agent WALEED HAMED,

P lai ntiff/Co u nte rcl a i m Defe n d a nt,

VS¡

FATHI YUSUF and
UNITED CORPORATION,

Defe n d a n ts/Co u n te rc I a i m a nt s,

ctvtl No. sx-í2-cv-370

ACT]ON FOR DAMAGES
INJUNCTIVE RELIEF AND
DECLARATORY RELIEF

WALEED HAMED, WAHEED
HAMED, MUFEED HAMED,
HISHAIVI HAMED,
and PLESSEN ENTERPRISES, INC.,

JURY TRIAL DEMANDED

Counterclaim Defendants.

DECLARATION OF WALEED HAMED

l, Waleed Hamed alkla Wally Hamed, declare, pursuant to 28 U.S.C. Section
'|,746, as follows:

VS

)
)

)

)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)

1 I have personal knowledge of the facts set fotlh herein.

Ever since its formation in 1988, I have been an officer and director of
Plessen Enterprises, lnc., a Virgin lslands corporation.

The following attached documents are true and accurate copies of
documents governing Plessen Enterprises, lnc.:

r Exhibit A-1988 Articles of lncorporatíon, listing the three board
members: Mohammad Hamed, Fatllí:'Yüsuf ''ffi myself, and further
providing in the Eighth Section that all three serve until replaced,

Exhibit B-By-Laws of the corporation.

2.

3.

a

r Exhibit C-Stamped copy of September, 2012, filing of corporate
information with ,the USVI government, signed by me as Vice-
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6.

7,

President and Fathi Yusuf as Secretary/Treasurer listing the three
board members: Mohammad Hamed, Fathi Yusuf and myself'

Exhibit D-Stamped copy of September, 2013, filing of corporate
informatíon with the USVI government, signed by me as Vice-
Presídent and Fathi Yusuf as Secretary/Treasurer listing the three
board members: Mohammad Hamed, Fathi Yusuf and rnyself.

. Exhibit E-True copy of Notice of Special Meeting of Board of
Directors for Plessen Enterprises, lnc. served by a process Server

on Fathi Yusuf on April 28,2014, settíng meeting forApril 30,2014.

. Exhibit F-True copy of signed Board Resolution of Plessen
Enterprises lnc. dated April 30, 2014.

There have been no resolutions of the Board or votes by the shareholders
of Plessen Enterprises, lnc., that have ever changed these three Directors
as provided for in the articles of íncorporation over the last 26 years.

Pursuant to Section 2.6 of the By-Laws, a Special Meeting of the Board of
Directors of Plessen Enterprises was called for April 30, 2014, which
Notice (Exhibit E) was served by process server on Fathi Yusuf on April
28,2014, more than the one day for hand-delivered notice required under
Section 7.2.8. of the By-Laws.

Moreover, Subsection (e) of the Eleventh Section of the Articles of
lncorporation of Plessen Enterpiese, lnc. specifically permits a director to
have an interest in another company doing business with the corporation
so long as that conflict is disclosed. lndeed, that sectíon allows the director
to be counted as part of the quorum of any director's meeting and to vote
on any resolutíon approving a contract with another company despite an

apparent conflict.

My interest in l(AC357,lnc. was d¡sclosed with the Notíce (Exhibit E).

The Notice (Exhibit E) also gave full disclosure that the lease with
KAC357, lnc. was being contemplated at the meeting, wh¡ch lease is

clearly in Plessen's best ínterest since (1) it provides the corporation with

$710,000 in rent per annum (with annual increases) that it does not
currently receive and (2) keeps the store from beco{l}ng a liability by being
left vacant when the Plaza Extra partnership is liquidated,

a

3,

4.

5

Waleed Ham

2

Dated: May 19,2014
Wally Hamed
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to thô cxtont porclbtêd by low.

part of tho
Jn dlvfdonds
Èho uso and

(fv) To dotormlne !{hothcr any, ond lf eny, wl¡ab
'corporaÈo fundo log¿1ly avûl).dbto ther6for ohô11 bo doclorod
:anrl ¡tôtd Cg tho otooxho.ldors, and to dlroct rnd dotcrfifno
¿ll¿paôltfon of any ruch fundß.

?a
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(vl 1o ôôb apoEb out of tho funds of tho corpoEöElon ovoflable
fof dl,¡Jdohdû a roûorvc or rooorvôo tot any pfopor purposo and to abollsh
or roatào tho ¡¡lounÈ of ¡ny ouoh rsservo ln ttro mannor fn d¡f.n lL trôo oroqtod.

(vt) to Éfr fron Èloo tô tLEô ths amount ôÉ ôå.rnlngo of tho
corporatlon to bo r6sorved ao vorklng c¿ptÈÀl or for any othor laùrlul puEpooo.

(vttl ro o¡t¿blleh ond afionat ponslon, bonus, proflÈ-oharlnE
or otho! typoo of Lncentlvc or oo¡r¡mnoab(on pìàns for the ooployooa (lnoludfng
offl.cora âûd dlroohor!) of thô oorporatfon ônd to fLx thó qroount of lùndo
Iogally avollablo thorôlor dnd Eo dot,erofno, or cstab¡fûh prooodursr tor
doteralnlng¡ the peroona to partlcfpate ln any such plana and the anôünto
of tholr r6opooclv(ì porÈlclpàtlono.

(ol ¡n addltlóo to thû ¡rovorB ônd ÀìrthoÈicfod hqto-lnbofore
or by otâtqto oxprgeÉly conto¡rod upon lt, tho Doard êÉ Dlrûotoro Â14y oxorcl.€o
sll ouoh poHcr! ô.õd (lo all ¿uch ootg rìnd thlngs ao m.ôy bo txõroltod or dono
by tho õotporatlon. trÞbJcot, ¿ôvûÌthÉlcôs, to tha provldfonu of È¡o lau€
of tho Vf¡gln rôIa.ndo of tho unltûô ðtrta6., of gho ÀrBlolea o! fncorpðraÈlon,
and of Èhô 8y-LaW¡ of the oo¡poi¡tl.on.

ld, Àny dlrôótor or any offfoér oloóted or appolncod by lhe
olodkholdero ot by tho ¡roorat of plrdctôlr !!6y þ ramoveä ah ûny timô lh ruch
roûnno! ao shâll bo provldod ln tho 8y-!o9,a of tho corporation.

(ol t{o oontrBcè or obhcr t.!4nFActloñ botvc6n i.hq cor¡tôralfoñ
ân{ any othor corpoËôtlon änd rto oth6t ûôL of tho c¡tpôEÂtlon ehall¡ ln tho
abcence of frèud, Lh any vrqy be affootod of lnvâlfóatod bf chù f.ìot that
aay of tho dirootors of Èho oorporatfon.lre poounfùrlty or oÈherwl8ê.fdtûrÕotod
tn, or aro dlrooÈor or offtcGrs ofr ouoh othor corForatloD. ,lny ¿¡frcotor6
of tho corporatlon lndívldoÂIly or any flrs or ¡lroclâtlon of rahtch rny
dlrcctor nay bo nombo¡, rúõy be À Fûrty to, qE E¡y br pcounlttlly or othÜtvlaô
lntorcstod 1n. any oontra¿t or t!ânsroÉ1ox of tho êôrPor.tlôh, Þrovldoü Êhqt
ths fac! th¡t he fndi'vjdu.luy or such flt¡n or ðsrçdlah{on ta so lnl.faâtod
dhall bo dldclooeô or ch¡ll haye bson &nown to tho Foar¿l ot olrottorc or
a rf,{JotlÈy of auch Eor0berÁ thorâot ûr thâll Do Pro.onÈ at any fiûðtfng of
th6 Soard of DlrocÈoro ab whfch aci¿oñ upol¡ tuoh çontraoÞ or ÈrsnÛactlon
ßhatl bo tdken. lìny dlrecbor of tho coËporâEl,on vlro 1o ôlso a dlxecbor
or offfcar of suoh othor corporatlorl or rlho ld ao 1ntÊrûatûd rnay bo countod
tn deÈer¡nfnlng tho oxtoÈanoo of ù quôrutn aÈ any ¡looctng of the DoÃtd of
plËaótort whlch ohall authorf26 ùny ouoh contract. or trenoàctfon, ¡nd nây
vocd hhoreâb to ùuthorfrô any euch contraot or Èronectlon¿ wJth tfke forco
and of.Éoct ae lf ho wêro not euch dlrootor or ofllcor of such otñor eorporatlon
or not no 1¡¡,¿¡o'¡teö. ¡ny d.froçCot .ri tho oorlrôTâblon 'ñåy vott u9Ôn any
oontrabÈ or othot r:tônsacglon botwoon the sorporôtlon and äny parônb'
tubofdlary or afflll¿bè(l corpôrâtfon wftltout logard to tho f,acÈ Èh¿E hô.1û
aloo a dlraotor af guôh pâ!an!, lub¿ldldry or alflllqtod cotporatlon'

it¡ Àny oontràct, tranoacLloñ or åoÈ of tbo corporcÈ{on or
of tho <tlrocÈoro lrhlch ßhàll bo ratltfed by a rraJorlly oÊ a qaôrum oi txo
stockholalerû o¿ thô corpotatfon ât any rnnuâl Eoûtfng or ût anf oPâolâl ¡$ootlng
satlod for . suoh purposo, ohoIl, lnoo!àr at Porríftbod Þy Iov. bo ¡n v¡Ild
Àhd.¡B binðlng aa Èhúug'(. !àtlftad ¡rl orv¡y ulqutholó'rt pf t't,¡ --orPcÊèàlcn,
Þrov1d6d, houovor, thûL 6ny fÀJ-lurô of tho otoothóldoro to aPprovo or r¡rÈ.lfy
Any auoh contrÃoÈ, Lransootlon or ac|-¡ v/tlcn ahd lf ùübmlÈLod' ahAll nQt lrq
dooned fn any r,¿ay to tnvalld¿ího tho ¡¡anic or lfFfltii lfltr-poraèloF, lEô

'dlroclors ôPflcors ór ornpfoyôôE. ot L¿Ê or tholr rlgit to proouod Plth ouch
conlraoù, tlonsaoelon or ôob.

(s, suhJcst co ony lfnltatlon itt thn Dy-fJowd' hbo ¡nûmbûrs
o( tho Dos¡d of Dlractorq ohnlL bo ôntltlod to roat¡onablc fooe¡ solarfos
qr óthq¡. cotn¡:onoa|jlon for thaJr oorvlcoo and Ëo totq\bur¡otrcnb for tholr
oxponsóa af, quch rncmÌ¡oxu¡ tlo.,lttns conCülnod hoteLn r'trutl proolrrdO any dlrqotor
lrotr oOrvlng tlro eorpor¿rt.totr/ or trny oubofdlary of aÉffllat'oô oorporatlon,
lr. an5' o.tho.r c{rpocltf ond rco'rlvlnl propcr colnPonaãtlon thcrcfor'

á
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lht $ tho Dy-LÀvc 0ô Þrôvfdc¡ tho otôckhôl¿tÉE0 ôÞ¿ noôrd
of Dfro¡trti'rl1 t'rtt' corporatlon ahql.l hivs tho poior to hpld Èìo.lr msôtlrgÊ,
to hÀvo qn offlco qr oÉÍloto rnd Èo kaop Èhc books of tho corporaÉ1ôn, eubJoct
to tho Cfdfriæ3r:Èf tho läHo oÉ Lho V;lrgln I¡lnndc of Èho 0nlLod BÈÀ,têÊ,
Ìrlthln pr vlthout .gald l¿l¿nd¡ ¿t suçh placo q{ plâcos ae Ìdñy frorn tlmo to
tlmo bo tto¡Lgnstedt by thod.

(I) Àny pot¡or¡ vho ohàIl havs àoLod !t any ëlh€ ôo a dlroctor
or otfloor of Èho corporatlon or aorvod ät lbs rçqúeBt ôâ a dlrecÈor or o!Él.cor
'of rnouhor corporaclon lh rrhloh tt bh6n ol¡nod 6har6B of càplt,rl dtÒck or
of çhlch lÈ wn¡ th6n à crcðLbor ohall bo onÈltlod to bs lndorô¡lffed by thto
corElorôtlón agalnaU all expedes 6atuall,y ¡nd nooor0Arlly fncurrod by fttar
ln oonnectj,on Hlth tho dofcnoo oE Ân! ûctlon, Du¿t et prôcôo¿tlng ln r¡]rtqh
he l¡ rødo à pôrÈy Þy rêagon of bâlng or h&vlhg beqn a dfrsotor o¿ otfløer
óf thlÊ êorpo.rôtlon, or qf cuch othor corporoÈr-ôrt¡ axcopt tn 16I[Èl,on to
lllôttórB a¡ to whlch ho chall bo ¿dJudlôd 1n Àuch ¿cùloâr ôult or Êrcooôdlngto bc llablo for negllEcnco or rúllconéluct ln Èho Þarforn¡noa of dutr. Ouoh
lndom¡fflcatton ehall not bo doðeod cxcluolvo al ¡hy orhêr rlghÊ6 Èð vhiôh
thoao lndomnLftod nôy bo onÈlÈled¡ uñil¿r soy ay-LÈv¿ ogrooment, voto of
atockholdors or othöfl.rl.Bâ.

(), Tho oharos oÉ otôôk e+¡loh tho oorftorâtlon shall hovo
luthorlty to laauo ll|ày bê lseued by tho oorporaÞton form tlr¡o to Èlmo lor
euoh con¡ldoratlon as nay bo ÊLx€¿¡ from Ëí¡¡rc to ùlno bl' hho troård of Þlroctoro¡
and any and lll aha¡o so laauod, thô con¡Ióórrtlôt¡ for whlch aþ llxsd has' boon pBld or dotl-verad, eholl ùå lül¡-y polil otocx â[d dhôr:I ¡oÈ bo lfallo
to q.ny furthêr aô].I o¡ Booosûmôn! thorcon, lnd che holdors of auch ohrrres
ehall ¡ot bo llabJ'e for any Íurthor p¡ymqnÈú l'n roøptêL of oueh Ittàtür, No

, holdêr o( shrree of otock of tho corporetfon lhall ttr¡vo ünT pÉ€oHoÈtvc or
proforentful rlghÈ of oub€crlptLon to Dny rh¿roo qf ¡lqsk of Èho oorPôraelon,
l.¡ouod or rold. nôr any rlghb, of Eubscrlptlôl¡ to 6!y thû¡oof othdt thôn 6uah,
Lf anyr ae the Doard o! DlroôÈore of, tho corporablon fn fti dlucroèf.on nry
foto tLmo to ti¡no dotormlno ûnd aè ¡uoh prl,co drld upon ar¡ch CrrE¿ sÞd
condltlonc ôa th€ aoatd of pjrcctorÛ lûeJ' foquo ocqck of tho cot¡nruÈfon or
obllgatlort cônverttb¡o lnto ouch sùook or optlonal rIght. to porclìrøo or

,'ouboorlbt¿ or boèh, to auch atock vJ-thout oflorfng ¡uch lûsuo, slther ln
'rlholt or lh psrt, to tho otockholderg o( tho corporotlott. fhc aoooPLanco
of stock ln the cor.porôtlon ohqll 1rê o volvor ôe âr¡y ruôh proêmpÈlvô o¡

r profor6nÈJ.¡l ¡lght whlch ln Èhs ûbasnco of thle pËovfolon mlght ðthorHloê
bo âosoÌtc¿t by aÈockholdoE8 of Èhe êort)orahlon or lny of thon.

'!r¡{r!f,Mlf r frorq Clmô to t.lmo any of ' thc pEovftlon:¡ of Èho¿o åltl('loû Of
fncortþ!Àtlor¡ ¡úoy bo dho¡¡dod, ôluerod or rêpcalodr rnd ochor provlElonr thcn
ôuthorlzod Jr tlorj[rftiril by tho lùwÐ ol tlro Vlrgl:,' f.¡.ðndB of bho UtlE.d Statoa
mây bo addad or lnrorLcd ln tb€ n¿ruor thôn proaorlÞoil or llorrûftçoô by sû'ld
1cwo. À11 rlghbo at any tluo confcrted upor'¡ the stookholdor¡ oÍ thlo
corPoEôtfon by bhoee Artlcloo 9f ¡ncorpotatlon ond grqntod subjôct tô çhê

.- Provlôl.ohe ot thfu ÀrÈlole rllßr,Ilrn.

#r:
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ftl Htnß68 K!EP:I!ô?. r{o¡ tho unôôrofgnod, balng all oC thô
lncorponto¡¡.- horolnbotore nãm6d, for tbo puE!þ0oB àfðrêoô1d, havo slgnêô,
ooalod ¡rå ièknowlodgod thosû Àrtlol6s oe fneorpoErtfon ln trlpllctÈû, hôréby
doclôriñg,.r{t4. cortffylng th¡L ths faot¡ tåoroln stát€d âro truo, thfo

,o! d;ú'or -J¿uu¿l¿Ët_l r9tú t

t.- ./.-ú,'t/t:4
rior(À¡|^D ßÀHED

I

å

¿TtrtRrr¡{¡nr orr r¡o8 v¡RarN rgtÀxDst
''ga'

ÉeÈ torth.

Iù ÊImlBSS WIfBIlSOlr t h6rcu$to set oly hand a oftlcall ooal.

'it.'f
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ri BY.LÀWS
OF

PLtrSSEN DNTDRPRISES, INC'
Àtloptetl on ÀPrl¡ 30' 1997

¿" "' . 
^RTICtE 

I
STOCKHOLDERS

Seotiou 1.3. AII r:reeti.ugs of Stockholders shall bo leld

0r elsewhere in tle Urritetl States or lts
at the prlnolPal af ttrro'.

Territories as lnay l¡e <losfg¡ated lry tke of Direoto¡s,

;çxåt:* i5ilffi*í
ää:ii[,-,'å'i ".f#åfi:Ti',ffi'l^i",ï",riää:'ü""#;ii¿;1Jï"_liiti T*:, fJ ]'nict¡ 

uré

u:ceti'g Las bçc¡r ;ii-,1-ilt;-to.,t,og il;Ë o-triqtti'c¿ '[r.o¡r t'ne to timc Iry a mnjortty

voto of tlte snockholcleß prosent ;" p*tiäii ot üÏ;i* ytltotrü auy ttotice otlrcr thau by

aunou'c'ur ent,at ni'-ãJíirs, ñ;ii Å d;il t*'i,íatt;uaancc- A-u årry acljourr¡ed meetíng

't

a

P 9
T)(fl
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at whlch fI qttorttrìl ls ln attendallce, any business rnoy b9 trausaoted tbat rnight have been

ü,ansactedlftlrcnreetinglr¿clbee¡heldasorJgirrnllycnlled'

Dy'l¡rv¡ of Plcsstn Ento¡pl¡cr, I¡c
Pogc2

'il

Seotion 1.7. Votltr&

be tbç

ths ,I;C. Scotlor

AR'I'ICLD II
BOARp*OF.DIBEgtoRS *ri

sectÍon 2.1. Çer¡craLPoUe[s. 'iJte property anrl busittess of the corporation shall be

rnanaged r¡nder t¡"îäõilãnãFttre Bo*ti-pi óíreotors of tlte Corporatiou'

Sectiou2.2.Nrt¡nbe¡:arrd-Tsrm-ql-Qslgg,Tlenuml¡erofDireotorsshallbesucl¡

I
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By'Larw of Plason Enlo4trl,c+ f¡û
Prgo 3

Dumber as msy be dcsiguated ftom tiure to
Board of Dlreclors. However, the ntlmb

Di¡'eclors need üot be Stockltoldots, Except

Directors shall be electeil each year at the a

Direotor shall serve untll his or her succcsso

Soctlon âà,
this Section aud

may re¡nove any

votc of a lnaiority of all the

recto¡s

Seotlon 2,4. FlUlns of Vaqancles'

A, If a raacancY iu tbe Boarcl o

s,

to fill tllat vacanoY'

c A Direotor elçcted to fl[ a vacalrsy shall serve utltll ttre next antlual rneetíng

of the stooftùolders and, thereRfter, uutll bis ol her ru.."t*ot is tluly elected and qualifios'
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By.Lrrw olPlcsson EntorPrl;c+ fno
PtSo 4

ln accordnucc wjüh Secllou '1,2 ott'hese Ey-Laws' af len$t three (3).days

orbyfoictj¡atnotlcoat,'lesstolre(1)dny
befo¡e
Aty D
'mectl$ BoaÍd of Dlrootors rvh'etlror

meellu ur ti¡ne to Hnre (o rcconvQúc.at

4nd uo f ttle fècolw$¡od ulgetilE oth

adjourned ureeting'

ln persou at sucl¡ meetlng.

Seotlon 2,8, Ouolum' At each meeti
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â
þ-Lrwt o[ Pf c-gco Etlórprircd Ine
8e¡o I

Board of Directors or in fhe executíve co¡nt

exeouü?o' çoxtul¡ttec shall be fillecl by the B

fo\vhg.

Dlrectors.
to be

$ectlqü ay be
takeu
taken â

time to tlme

of 0ï
from

l0

ARTICLE III
OF'fTçryBS
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Ð-L¡w of Plxoo BotorPllor' ln+
Po¡o ó

them,

t!

Seoríon 3,2, Forycrs anrl iitlllsç¡tjüs p,ëld'nl' The Presldent shall be tlìo Chief

i]xec'rivc Oflicer of'frè''Corporation noîFoifi*ã-gureral charge aud cortrol of all its

brslness affairs uu¿'iiop";fi;;. T1'- Þ..t1¿.ot shãlt presl¿e át all neetings of the

Stookholclers, Tïe nr.ïi¿å,r, may ba u tttUu, of tt¡c Boaid of Dtrectors and' lf a menber'

*hall presicle at atl moetlngs o.f the nootã oe iilt"cUo¡s uuless t¡e Board of DJ¡ectors ' 
by a

tnaJor.Ify vore of 
" O"*lÄ:i tU9 B,1.cf, eiects a Chalrnran other thnn tbe frcsident to

Brcsldo a¿ meetî,g"'ãt ,u" Bonrd 
"f 

Dj;;t"ä î,," P;;t¡tl"nt rnay slgn and exesufe all

authorÍzed boucls, conti'acts, oI otl¡cr olrl-igrü;;'u ii¡ tlrt au.t1e of tl¡e 
-Öory-o'r¡¡io'n' ?J¡e

Presideut sball have the geuofal pe*sfs: uuä ¡off*t,of sUPe1ision and rnanagerneht rtsually

vssrecl iu the offtcc of preslclent a¡rd of lä.tË;iiãi 
-Tùo 

P¡cside¡t shnll be an ex-officio

voling urembor of atl sía¡r¿iug co:nmi{fc;:1ilÞ;"dctqüt sl¡all porform such ot¡er e}uties

as from tiure to ,i*" uir-..rfäu.¿ to tl¡e ?re¡fdéue [y tlro Doard of Direc¿ors'

Section 3.4 SscrelslerTttc Seoretary.sball.ãù*'?1,?use to b9 qlie'ur ¡otiee of afl

,meetiugs of StorHrfiããlããd Dlroctors au'rl atl otîror notlcps icqrrirsd-by larv or l'ry thesc

stockholders anct of rho Dlrecúors ls l,"ok;";ouÍd;¿ ior ttra.t purnoìs" nud shtfl perfor-m such

oir,oi¿,, ti *s as rrorn r irn e i o trrrn a a r:e -'mtif*i ;*ttgtlt*:fn'*ö1ïffi fr
or tl¡e Prositler¡L TLo Secreta-ry shall ru
betratf of gic corporation reguiriug **ji,'tu ;;;;;il ittJsscrtrory shall perftrm all the

d¡¡ties soncrally inoíderrt to tlto oÊËno oiËrñ.ft-ty of á cor¡roratíou' subject to the control

'"i rnr Énnr¿ oi Dirtcto¡'e and the Presiclcnt'

ceou,itiîl:?i,3iffi "f, Ï,î,ii'-ä"iñf ildîi':':ìf iî";l#!ï"*'"t'iîl
disbr¡rseure¡rts in boå'*i;[ffi;i" ,t.J,ilpír-dio:"rrûli"n.urur sharr deposir a' or tho

Corporotiou's r¡o¡cy and other v¡luaUJcrln''th, uttu ¡nd tq tl¡o creclit of the Corporation

iu slclt deþosuory 
"or 

<tcpositorie,e. as id-il;'r-,gn1:4ry133-tt -ly-i1:,.U"arcl 
of

ÞJreats,rs, TTte Tioasuret-shell ¿istlr..JtiË nilct "t'tlt" 
CorpoT¡tiou ns ordored by t):a

Board of Directois, faking pruFeÌ"o,,rurätoi'u**1i*t'trsements' TheTtsasr¡rorsball

render to rhe P¡eslde¡rt and ttrre bqartl 
"iÞftättis, 

wlerle-v9r elther of them so reqrtests'

&raccoutrtof atlofh-Jå,¡"rtin'o"flonJñü.a rì;;iind'of ttt" fir¡anclaf coodl¡ionof tlìe

Corporatiou, tt ,"q,,ìi'"i ttih; B;o.¿ ol.öitl'Joi","ilto Treasurer slrall give the Dircctors'

,!
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Presldent.

bilitY of the SecretarY' 
-

dlsablllty of tJre Troasuret.

Sectious,s'S¡lgrçUÄdç_gfilc0lsTlroCorporaii:ìlrDayhavesrrclrsubot.rliuatq;
officers as the Boa'ãof Dírcators from fitu ïà ümo dse'¡ts advisal¡le' Each subordluate

officer shall trotct ofüce for srtch pe{9d tÏä'i"ìrï"trtnituot¡ clutles as from tirne to tirne

are presoriboct by d;; it;;td oi pir".tää,'iüt þ*ti¿e¡t' or the con¡nlttee or officer

clesignnted put'srránt to this Attlclo'

ry
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Corporation's books.

surrendered aud canceled.

Ry,Iarw of Plorron Enlorprltos, Ioc
Pr¡a 8

Seoüon 4,3,
cI record of slock a¡ the

t
to tioat tlio.holdor

Aæordiryly, tüe
intelest lu, tlroseör olntn or

,or not tl¡ç
except fis eçros*ly.

Territory of tbo Unlted States Vlrgln Islands'

4
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ARTTCLE V
flÀNK .ACC OUNTS AlÌp loÄIls

Sectlon 5,1. nanÏ Àcgþrrnts'

A. Suoh Officers o

design
Oorpo
Do¡rd
been cleslgnated bY the'D

ß¡nds of the CorPoratiott

:ïiåîiËa",iJËå,iJå,,"r, esignate<r officers of â8euts'

draffs, aud other Íustul ¡nolr15

Ðircctoru fails
si ordors: for

C. If tho Bo¡rrd of

provided Iu tl¡is Sootiou' aü checkç, drafts, and

of moneY shall be slgued bY the Pro.sidcnt or

SeoretatY ol T¡'easurer ot
Corporatlon,

Sectiou 5,2' Loans'

A..stl¡orrrtirnsiotinrafinvcbscn
deaíguated tlY tl
otl¡or fornrs of
companles, iostÏtutionr corPo

terms ascl colrditious, ns lltc

l$nen ts, seout'iff agrecl¡lsltts'

i.;t

by au Asslstal¡t

7

I.
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lly,L¡rwof Plc:scu PnrorP¡lto\ lnc
Pogo l0

B' From tirne to tl'sre tlte Corpot'a

ARTICLE YI
INDDMNIUPATI9N

Pormitted by law,

Seotisl¡

or otbs¡
lrar açased 'to
flduoinry¡ nocl,

Pefsot

Seotlon 6.4. Inst¡rnncÈ The Corpoiatton rnayprtrolrase and mqlnt{1-ínsurance on

behalf of any persoT-ifrgT, o¡. wgs . öiì".út,'óÉflr"r, enployce, or agotrt of the 
"



lì

ú

Dy.t.arr ot Plc-son B¡rSorPtlsat' loq
Pogo tl

Sectiou 6.5.
cif thip A¡tlalc, tba

ARTICLE \¡IT

Sootiot 7,1. Flscol Yenr, The f,soal year of tho CoÍporation shnll [¡e suoh as' Ilas been

cluþ deslgnated by the Board of Dlrectors'

Secllo¡¡ 7,2. No[lcq:,

C,AnyStooklrol<lcr,Dltector,orofficermaywaiveauynoticereqtriredtobe

late.
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d,
:Ò,

4¡

By.l.erw ot Ploaroo Eolorprfu e"ç loa
Pc6o l?

giveu undcr these BY-Laws,

Seotiou ?,3. Çgnernl Counsoj.,

to have dorninion oïcr' all n¡atters of

ou ôny maftors of a legal Datuce' TLe gonera- 
.

to reÁoval antl replacèrnerrt try the Bqald of DJlBctot's'

sectiou 7.6. Þontls. The Board of Directors Ùray requirc nny.oftícer' agent'or

employee. of the Corporabior to glvo o Uão¿ io ttr" Corpotaiion, coüditioned llpou the

faithful dlsoharge rf;it;;l;;; d.üäs, w¡th sttoh sirrety a¡d iu such amotrnt as is satisfaot'ôry

to the Board of Direotots'

Section ?,7. SevqraþIllfrô Tûe ínvalldlry of any provÍs¡on of tbese By'Larvs shall not

affeot the vartdity orãffiffiroìhíoo, .i¿ éuort pr,'iríirion srral be enforcerr to the extent

pennitted by lal.

Sectlon 7.g. Gendqr,- 
'W]¡euovor used ílI tlose By-Laws, t!5e.¡¡1asor¡line gendor inclrrdes

all genders. v,

.ATTIELD ïITI
Àun¡Þn¿ffffi;

.J
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GOVERNMENT OFTHE \/I''ÊGIN ISLANDS OF THE UNITED STATES

REPORT

OF CORPORATIÔN FRANCHISE TAX DUÊ

PL'RSUANT TO TITLE 13, SECTION 531. VÍRGIN ISLANOS CODE

DOMESTIC CORPORATION
TH¡S REPORT DUE ON OR BEFORE JUNE 30 OF EACH YE.AR)

Employer l.D. No. 66-0152578
Dâls ol Reporl: June 21,2012

Date ol Lasl Previous Reporl June 30. 20'l t

Thls Report ¡s fôr the Pêríod End¡ng June 90, 2012

(a) Address; P.O.BOX 763, 9'STEO. ST, C.ROIX M 00851

(b) Dâle oT lncorporalion; JANUARY 1. 1989

(c) Kind ot Buslness: REAL ESTAIÉ DEVELOPEhS.ü SUBIDIVIDERS

(f) HTGHEST ToTAL PAID-rN CAPTTAL STOCK plJRrñc.ßÉpORT
PÉRfOD (as showd on atláchêd sheBt),,,....,....,.....-.-...........'....,..¡.,¡¡,,..¡;..:....... ,,. ..,...¡.

4.) COMPUTATTON OFTÐ(:
(e) At râtq ot,f J,50 æi M (Ííaclions of I lhoos.and dìsregarded) on

highesl tolal pald:ín capitaf stoc* as reported on line 3(f) abovê S ':....,,j.q9.,.n

(b) T^X DUE; (Above lìgure, or $150 whicfiêver l¡gure ¡s grealer)

5.' PENALW FOR LÀTE PAYMENT:
'lal zO% or 50.00 which ever is more, penalty for failùre lo pay by Jone 30tt $ )iO
(b) 1% lnterest compounded annually lpr each month or parl lherof by which pâyfieûl

ís delayed beyond June ?Oth,.-.,,..........-......-..'.,...-.....i..,...,......¡...,,,.,.,..;.-. $ "_Y.å__
(c) Tolal Penally and lnlsresl -.,....-....

6.) TOTAL TAX DUE AND FORWARDED HEREIN (Sum of (4) and (5)

(Attach check payabÞ to Vl Governrnent)

Certilled Corrocl

¡ 1000shs NPV

s

$

$

s

t

ü 1000shs NPV

50.000
., r.. ,r r'i.j..." r.. '..." 

t- ¡ '..

\rF t ii.¡rj.¡rr..Ji.?irrirt4.l

s 50,000
... 1.,2..r. 1....t.. r..... r.,,...

$ 150.00
! .¡¡.¿¡rrr.

$

'e
È¿

CN
rf-r'-a
¡.r)F

oã
-ct
o.floj
oÐþ
<nr P
Øa'î.-ß

(
-l
:c>
o(
o
-|r
--f

rr

$

J
".. ",........{ï'...1?

2.úrf .' s0
-----------{------r,

I

EXHIBIT

jAM D5BB622

Tt?¡¡ulor
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DETAIL SHEET
FOR

DETERMINATION OF HIGHEST TOTAL PAID-IN CAPITAL

DURING REPORT PERIOO

' ¿r --.&/rî*|...r.t'¿.'¡rF ¡.,!'¡!'ir¡rì¡¡rF.ù {'¡¡ a

',1r.¡,É,: 
r,ìr.¿¡ri,"t .."-- -.Y ---:"v l¡".'-r-t ¡..

Crpl(al Ctpltrl

Total

P¡ld{n

CapltrlPrlìl.ln Hthd¡awn

:4J*;Æ

50,900
lil Pald-lo'Crp¡tal thow4 ofl L¡st Roport ferrtôr ln -Îotâl

Ccpltel'colomn)

(2) C.pltâl:Addruonr rnd t^flhdnwrlr slncå,lll rrPott;

(l-lsl oh seperât€ l¡ne belo$rsãch month ln whích

cgpl4 pald'ìn or w¡lhdråwrì, e.r{ái ?mounl lherÊol

lo pro6Ër oðlumn, 6nd enter neve lolâl cãdlÐl in lhâ.

:fotâl capilót'.cdumn):

'*Jlrri@Ja*iâ\ô.* l:<å -¡ìr-q¿'.¡l\ r'srl¡r¡r .¡

t

.ñü...E5'.^

iÐ iKl,

gË,äa
1.8ti, |<¡' :- fflËoZv es qg
'(/Di : U,

åË;i'*ß

,r,¡ ¡a( . ¿ù5, ..rrtt r;.¿r + -.:r. ".¡È-,:¡¡.-r rlr.'.r il :.r

,1.í-. tl,tt t t. r '...1

1:¡¡ù.ti::.rir.i.;'?rl4¡:.:t ¿.ú rrt, :È.,nr-]ì i.r rt .r

--...-. I r-rl r:¡i ?trt:ii.'r ¿:a(,Èv:,?, j.ti ¡liï ri itia

,..a- a..i. . í ala t. 
^ 

tt. t, ..a.)1.r.Ér.;! r,," 
" 

¡Q r ¡ 
"¡: r,t,

.i ¡ ¡¿rrri, !¡i , ,¡i htlï . i<:a ,7¿.'!i.ìàla't\.¡l fr.:-'.t

(3) Tolals Pa¡d.¡n and W¡thdrâwn 00
'..-.1.311i. tr:.r.æ-i:i .ir"*'¡ ¡ . rr.y,\i+'U "

\
ì

(,{) Hþtresl Tolal P¿ld-ln Cspital during repod perlod. as shoürn above ,-- .*ri¡.'. - ... ¡ af¡¡ .;.:;.;.-:;;;i;'.;üi $ 50;000

JAM D588623



ANNUAL REPORT
ON DOME$TIC OR FOREIGN CORPORATIÔNS

(OUE ON OR 9EFORE JUNE 30 OF EACH YEAR)

PURSUANT TO SECTIONS 371 ANO 373, CHAPTÉR 
', 

TTTLE 
'3, 

OF THE VIRGIN ISLANOS COO€.

REOUIRING THE FILING OF AÑNUAL REPORTS BY OOMEST¡C AÑQ FOREIGN CORPOR.ÂTIONS.

rHE FOLLOWING STATEIIENT IS FILED WITH THE OFFICE OF THE LIEUTENANT GOVERNOR

ÂDDRES9 OF ilAlil OFFICE P,O.BOX 763, C'sreD,.Sl.cRÓlX U qqq?1,..
,,ui¡ir 

-..::;- 4...,,,...',,,"..'-'-" "-i.t,l..'..ttt' "'1"t"' ¡¡or¡t'rrir-¡rr\\¡'!'¡'

FESIDC¡¡l ORAUTHÇRTZED.AGENT rN rHE V I ,,",..FåIlll.y. u6uF ..,,

AM i)u v I or- AuTlrãRlzED GAFt¡{( sTocK A1 closÉ'Cf Flsott YE^R _ 1,0o-0,fh3 -N 
Pv

¡¡liou¡¡T cF FAÞt¡{ c,cPlÌÀl".AT cLosEoF FlsCÁL YEAR .B'.Ê9,qgq

Añ,tOtJi{1OF CAPITAL,USED lNcÆNDucf lt'lG BusltÉççwf rHlH THE VIRGIN lSI-A¡}DS UJÊ|NG fHE ËlSí-

NAME AND ADoRESS.ÊS joJTb|REOTORS AA|D oiiilcEFs ()É rHÊ ÕolìrôÁfiYÂr fHe,closÊ oF FlsÇAL

YE.AR Ah{Þ EXFIRI\TIOilT OATEç o; TgÊilIS OF QÊFrcE

(D) MOHAMiIÆ).FIAMED-PRES'.'ÐENT4ú-f C.cR[TOÎ'l GARDÊt'ls F'SÍED- St. CROIX Vl 00040

{!'...'¡¡'rd'.-¡v{' r¡" url¡-'¡

rOI IJÏAIBFþ HA&IÊO.VICE.PFÊSIOENT SAI.4E

4¡q r.il".

{o) FATHIYUSUF SEÇREIARY{T.REASURER- 82&A LA GfiAl,lOE ÊRIHCEESSE

FISCAL YEAR COT/.EFÊA SY TI'JIS R,ËPORT 2 ,,"12]?INO]1

I

(D)= DIRECTOR TERMS. UNTIL SUCCESSOR ELECTED

o o, uo' ,f. 
=.. 

J,.-. =:2-. a ¡.. :Z=- vERtFtED: -,..1... "ç=ffi .

(îrÉr¡dcnl¡ or MÉc Prôild.tl

fIa.¡avrlr, d (^rtl. f,"¡tuË)

I ll last rcpofl ll€d does no{ covcr lhe pè,bd knmédiátêry prccêd¡ng lñé pêllod c¡vér6d by lhis fcpol, a

supplcrcnlary tcpqt oh the same lom mu3t be f¡l¿d, bridChg thc gap. I any, betwecn lhe two repols.

2. THIS REPORT IS NOl COMPL TE NOR ACCEPTABLE UNTESS ACCOMPÁI{IEO BY A GEI{ERAL BALANCE

STIEET A¡{D PROFff A¡IO LOSS STAIEI'ENT FOR fHE LAST FISCAL YEÂR

AS REAUIRED BY THE VIRGIN ISLANOS CODÊ

Fdèþn Sâlêt Côlporâtbô lhat áre tegisterÊd wth lh¿ Sccurly and ErçhangÊ Coñm136'þfl must lúmish evldence

ol such rçgislrsl¡il ond cornpt/ wilh the b¿lâncê sheel ¡nd P Á L Slal.ëmèn|s, FSC'6 lhsl àre nol reg¡5tered with

lhe commission arc axempled kom liling the General Bôlanc? Shêql tnd lh¿ Proll and Lo33 Slalemenl,

HAM D5BB624



PLESSEN ENTERPRISES, INC
Unaudited lncome Statement

Year ending DECEMBER 31 ,2011

TotalRevenues

EXPENSESI

Professional. Fee
Taxes & license
Bank seruice charge

TotalExpençes

Net lncorne

Retained earnings, JANUARY 1

Retained earningsì DECEMBER 31

$ ?77,456

9,723
113,283

l5

123,021
ry*,q?f1--¡eô#_

1æ,4?5

120'562.
,;,;:¡-¡-;Ja-rii . 

l+,i. "

$ 274,997
¿----Èi;F-_-

ÈÌ
8Hit¡r U, r:ÈEr rï -l(5 l9--

Ë Ë FH
fr=3ñr l-4 c)ü, A rrt{xR

1

1

j
I

I
I

IAM D588625



t

PLESSEN ENTERPRISES, INC
Unaudited Balance Sheel

DECEMBER 31,201 1

ASSETS

Cash ln bank
Loan to Easl West
Loan lo Slxteen Plus
Loan lo Pele/s Farm
Land
Olher cost

Total Assels

Loans frorn shâreholders
Notes payable
Due to afñliale

Total Llabilitles

Stockholders' Equity
Capitat Slock
"Retained Earnlngs

I hereby certify thls statemeht true
and correct, to the best of øiy bþlÍetl.

I.IABILIJIES AND STOCKHOLÞERS' EO UITY

$ 402,746
23,462
60,144
79,84A

4,514,166
41 ,5,l 3

6 5,120,877

$ 2,4.64,792
300,000

2.929,098
:ë!!Éir¡f1ryø.t3

4,795,880

::æta.!{t*

$ s,12O,877

----rÈ--r---

50,oqg
271,997

I hereby certify th¡s statenênI truê
and correcl, to th.q best of my beliqf.,

ùr'e--

hlwc)Ì3:gclrÍi
;r fTl .' I

o Y a2
z Ë 3n i
9 Ð qã i*(r, 

= =rz 
Itt--¡Ç2u, -o 

.rn

*ß :
Title

/
jl

HAM D588626
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tk2B8UsoPst¡Ssþrs¡TOtOHOOsI?, 00v;10H3E6' Ûå c¿orl' rtsc¡r.r-âNEnusp¡TilË¡tr inrcÞtt¡ zottQ?.a

Sov't of {he ll¡S. Vlrgin Is'l¡h
23i4 l(ronprl.ndEens it¿dë

charloùte ïlhaÌie. 0J 0080e

a

!:
Tfl'lEr OftEe'
DEPrr LI60IISTX

t

t"

rl'
'f
,f

,i
,l

::i

'l
¡;l

I|AIE¡ n?ftLll?
0LEftK¡ ,iyoung

0UST0I{ERil: 0

c0lll{ENTI ÛQRF.' ?0fZ IAX/ PÉ,t{A

C.H0¡ ?13t8? trEl{ALTf. gI. CRtl

Atl0U[I PAIII 204,îÃ

204.50
I.

, rì,
PâID BY: PTFSSEII'I. ENÏEftPRI$ES¡

PATI{E}IT .IIETH! CHECI(

0360

REFEREI{CE:

ti

*
L

Al'lT TEN[EREll,r'

AÌ1T APPLIED.I

CHÊrtlßE;.

e04,50
204:.50

.00

.\
:t Ï-

HAMD588627
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orftct of
IHE I IEUTENANIGOVERNOR

EMPLOYEÂ LD. No.

66-0452s78

1.) NAMEOFcoRPOMfloN;
(¿) Addr6s:

{bl oðteoltncorpor¡Uor:

lc) thd ol Burindr:

(THls ßEPoRl ¡s ouE oH oß BÉFORE JUN€ 30'fll oF EÀcH YEARI

PLESSEN ENTERPRISES, INC.

P.O. Box 763, St. Croix, Vl 00821

January 1, 1989

Real Estate Developers & Subdivlders

Òvlslo¡¡ oF CORpORÁflON AND TRÁoEM¡\RKs

'rtL (340) 776.85¡s' FAf. (340) 16-.4612

Date ol Rcpod:

D¿te of tårt RcPorl:

fuJy.7,20L3

June 30, 2012

Thls 84port h lor thc Pcrlod Endcd: )ure3O'.2O12

NPV

1,000 shs NPV

$ 50¡Q0.Q

I
g 50,000

$

50,000

$ tsg,i¡o .

150.00

GOVERNMENT OF THE VIRCIN ISLANDS OF THE UNITED STATES

REPORT
OÉ CORPORATION FRANCHISE TAX DUE

PURSUANT TO TITLE 13, SECTION 531. VIRGIN ISLANDS COOE

DOMESTIC CORPORATION

s

$

2.) AMOUNf OF CÂprrAL sTocK AUTHORIZED:

lðl When lðt prêvióus report lilêd

fbJ 0nd¡teolthirrepo.t

3.1 AMOUNTOF PAtO-tN CAPTTALSTOCK USED tN CONDUCnNG BUSTNESS

l¡) AishoM on lõt reportl¡led

lb) Áddltlohal c¡plt¡l p¡id ln rlñe l-lt reporl

lc) 5!m of(al ând lb)

(dl P¡ld.h C¡plt¡l wlthdrawn slnce làit rcport

(cl P¡lûln capit¡l Stock at date of ahls report

l0 HrcH€sr TofAt pAto-tt{ cAptfAr. 
'focx 

DUR|¡¡G RrpoRÍtNG

PTRIOD

4.1 COMPUTAT|oN OF TAX:
(¡, At r¡te olSl.so perT (f¡ac¡tons of ¡ thousänd dirretarded) on

high$t total p¡l¿ln c¡plt¡l 5tock * r€ported on llne 3(f) obove

(ht IAX DUE: (Above lbure, or 9l5O wtrlchfler lf ßrcatef)
c>

s., PENAIWAND rfyfEREST FOR rATE PAYMENT:

' la) 20'l tr S50.00 whkheler ! Breater penå|ry fd fa¡lure to p¡y byJune 30th

fbl lX hlerert compounded añnu¿lly fof each moth or pâtt lher€of by whkh p¡ymena lj
delayed beyondrure 30th

fc, tot.l phrltyAnd lntêlest;

$ . 
so.oo

s 4.50

!-',r')
r,rì

i-r
l--¡

5i i.'!i.so

c
:*.'
ir'

.:r. ''
d

så
f.î
*F
0a{
cJ (^l

üp
c-r
.\Â,
cy

ø
\Jd
-e

B

5,t:'

(6.) roTAt DUEÁN0 FoRWARDED HEREWITH (sum of a.! (b) and 5.) (c) |
(Att¡ch (h<k p¡y¿ble to The Goverõment of lhe VìtB¡n lsl¿ndi and mall documentr to the oltìcè of the Lfeuten¿nt

GØcrrct, D4vltlon ol Corporalloñ and f.dêm¿rk, 5049 Kongéns Gade, 5t.'ltomas, Vl 00802.6487.,

Certifled Corr€ct

-.-"ê¡L
Trea¡urer
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I ANNUAL REPORT
ON DOMESTIC OR FOREIGN CORPORATIONS

(OUE ON OR BEFORE JUNE 30 OF EACH YEAR}

PURSUANT TO 5ECTION5 371 ANO 373, CHAPTER 1, TITTE 13, OT THE VIRGIN I5LANOs CODE, REQUIRING

IHE FILING OF ANNUAT REPORT5 BY DOMESTIC AND TOREIGN CORPORATION, THE FOLLOWING

STATEMENT 15 FILED WITH THE OFFICE OF THE LIEUTENANI GOVERNOR.

NAME OF CORPORATION PLESsEN ENTERPRISEs. INC.

ADDRESS OF MAIN OIIICE P.O. Box 763.5t. Crolx, Vl 00821

PRfNCIPAL OFFICE IN THE VIRGIN ISL.ANDS #-14 Mount Plessen. Freder¡ksted, St, Croix, vl 00840

RESIDENT OR AUTHORIZED AGENT IN THE V.I. Fathi Yusuf

COUNTRY OR STAT€ OÉ INCORPORATION U.5. Vlreln lslands

FISCAI- YEAR COVERED BY LAST REPORT FIIED Oecember31, 2011

FISCAL YEAR COVERËO BY THIS REPORT December 31, 2012

AMOUNT OF AUTHORIZED CAPITAI. STOCK AT CLOSE OF FISCAL YEAR

AMOUNT OF PAID.IN CAPITAI. AT CLOSE OF FISCAL YEAR

AMOUNT OF CAPITAL USED IN CONDUCTING BUSINESS IN THE USVI DURING THE FISCAL YEAR

THE NUMBER OF SHAREHOLDER(5) THE CoMpANy HAS AT THe CLO5E OF THE FfSCÂt YEAR
(For domestlc corporations only, if the number of shareholders is less than three f3), then the entity may have
equal number of dlrectots. Otherwise, the number of the d¡rectors may not be less than three.f

$

1.000 shs NPV

50,000

s ,,.. ,_ s0,000,

r1 (Elevenl

NAME AND COMPLFTEO ADDRE5SES OF AtL DIRECTORS AND OFFICERS OF THE COMPANY ATfHE CIOSE OF FISCAL YEAR AND EXPIRATION

D^TÉs oF TERMS oF OFFlcE. (lf space below ls lnsuffìclent, please attach additional page(s) contain¡nB all director or
Format example: name, complete address, poslt¡on, term explfation.

f
Mohammed Hamed 6H Carlton Unt¡l

6H

92C&D La

!.-r
l-r ^l

Fâth¡ Yusuf C'sted Unt¡l

l.-r

FJ

REPORT OATED: ,M VERIFIED:

{V¡cr PrÊtd.ñl)

ll thc l¡tt r.pô( fiLd der æt cov.. thc fxrtod lmñêrtl¿téV p¡lced¡n8 thc p.rtod ov€r<d by thtr reperì, .
brijf¡ne th¿ tãp. b.(w..n lh. two r.pþr

fAJrt Trc¡rurcr)

ltlcd,

fHIS Â€PORI ¡S I{EIfHÊR COMFI FTT ¡¡OR ACCEPIAOIÍ UtrTE55 ÁCCOMPAÑITO OY A GENENAT bALANCÉ gIIfT AÑf) FROFIf ANO I.OS STATÉM€NT fOA TH€ LASI FISGI. Y€A¡

ß€OUIRÉOSYfHEV¡II6¡NISLANOSCODE.;IÑÀNCIEsTATÉMENTs5HOUID8€516il[OsYANIND€PTNOÉ,Nf PUSI-ICAGOUNTANf.

fæ18n 5.lci cqpoñ(lonr th¡t ¡E rêgßtcrcd wltlì thc sc<ur¡ty ¡nd f xch¿ngc Commisrlon mult l@kh .vkj.n(c ol ruch .egl¡tdtlon ¡nd cômply wlth thê b¿l¿n(e

!hcc( and P&l- SbtêmÊntt: Fg'r tfþ t ¡ r< not ,êBist€red w,th ¡hê Coñmtr3loñ arc ¿rémpled f rom fi[q thc Gcneal D¡ l¡ft. Shcêt ¡ nd rh. prolil åôd br5 Su lcñnl'

t.

2.
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PLESSEN ENTERPRISES, INC.

To: Fathi Yusuf

From: Mohammad Hamed

Date: April ZB,20L4

Pursuant to Section 7.2 B. of the By-Laws of Plessen Enterprises,
Inc., please hand-deliver the attached notice to Waleed Hamed
today (and yourself) regarding the Special Meeting of the Board of
Directors to be held at 10:00 AM on April 30,20L4, at the Office at
Plaza Extra East located at the United Shopping Plaza,located at 4C
& D Sion Farm, St. Croix, USVI. In the event you may neglect to do so
or are iust unable to do so, I wÍll serve a copy of the notice on
Waleed Hamed as well,

Dated: April 28,2OL4
Moharnmâd Hamed, President



NOTICE OF SPECIAL MEETING OF BOARD OF DIRECTORS OF

PLESSEN ENTERPRISES, INC.

To: Waleed Hamed, Director
Fathi Yusu{"iDÍneuEm
Mohammad Hamed, Director

Notice is herby given that the President of Plessen Enterprises, Inc.,

Mohammad Hamed, has called a Special Meeting of the Board of
Directors of Plessen Enterprises, Inc. pursuant to Section 2.6 of the
corporate By-Laws to be held at 10:00 AM on April 30,20L4, at the
Office at Plaza Extra East located at the United Shopping Plaza,
Iocated at4C & D Sion Farm, St. Croix, USVI, to discuss the following
new business:

1) Ratification of the past withdrawal of funds in May of 20L3 by
Waleed Hamed in the amount of $460,000 as dÍvidends of the
corporation;

2) Approval of a lease for KAC3 57,lnc, (copy attached) for the
rental of the building and adioining improvernents located at
the corporation's property located at L4 Estate Plessen, St.

Croix, where the current Plaza Extra Supermarket is located'

SPECIAL NOTICE: Pursuant to subsection (e) of the ELEVENTH
section of the Articles of Incorporation, it should be noted that
Waleed Hamed, a director in Plessen Enterprises, Inc., has

disclosed (and hereby further discloses to the entire Board) that
he has a financial interest in KAC357, Inc. as a 33.33o/o

shareholder in said company and may act as an officer andf or
director in the company in the future;

3) Retention of counsel, leffrey Moorhead, t#trepresent the
corporation in the pending litigation filed against Plessen
Enterprises, Inc. by (1) United Corporation and Fathi Yusuf,
Case No. STX -1,2-CV-37 O, and (2) the lawsuit naming Plessen
Enterprises, Inc. as a party defendant in Yusuf Yusuf v. Waleed
Hamed et al., Case No. SX-13 -CV-lZO.

1



a) The approval of the issuance of additional dividends up to
$Z00,OOO from the company's bank account to the
shareholders,

5) The remor¡al-.of',Gathi Yusuf as the Registered Agent of the
corporation and the appointment of feffrey Moorhead as the
new Registered Agent.

As permitted by the by-laws, any of the three Directors may attend
the rneeting by telephone by calling the conference call in number
thathas been set up as follows:

Conference Number: 1 (862) 902-0250

Access Code: 83L230 #

Datedr April 2B,2OL4 .t*r^.L.^>'bÞ..--------rfTÍt 
=--Mohammad Hamed, President

Plessen Enterprises, Inc.

2
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COMMERCl,/l'.-I/ LEÄS4

This LEASE is urade effective Apnl 29, 2074, by and between Plcssen Entcrpriscs,
fnc., (lrerein "Landlord") and KAC357, I¡rc. of (herein "Tenant") (sometirnes hereinafter

individually referred to as a "Party'' or collectively referred to as the "Parties")'

WITNESSETH

1.0 PREMISES,. In consideration of the rents to be paid and the covenants and

agreements to tt: p*.f.rrt"a by the Parties, Landlord does hereby lease to Tenant, and Tenant

does hercby lease from Landlord the following described property:

The portion of Parcel No. 14 Estate Plessen where the existing Plaza Extra West

Supermarket is located, including the building, all parking areas, ingless and

egress accoss dnveways, sufficient land to maintain the outer portions of the

Uuitaing (25 feet from the sides of the building as noted in the attached drawing)

and all loading areas as used for the existing building, as depicted on the plot map

and Google nãth map attaohed as Group Exhibit A. Addition ally, all areas used

for utility lines of any tinO whatsoevir to service the existing building shall be

included in the lease,

together with all the buildings and improvements thereon (which buildings and improvements

unã uny adclitions, alterationJ or improvements thereto after the colnmercement of the Term are

collectively the "Improvements") all of which are collectively sometirnes referred to as the

"Premises." Tenant icknowledges that Tenant has examined the Premises, and knows the

condition thereof and no ..pr"turtutions as to the condition or state of repairs thereof have been

made by Landlord or its agents that a¡e not set forth in this Lease. Tenant is leasing the Premises
,'AS IS", "W'HERE IS'" WITH ALL FAULTS AND DEFECTS WHETHER LATENT OR
APPARENT. Tenant acknowledges and agrees that, except as may be specifically set forth in
this Lease, Landlord (andlor any employee or agetrt of Landlord) has not made and does not
rnake, and Landlord specifically disclaims, any representations, warranties, promises, guarantees,

covenallts, ot ug."e*ents of any kind or character whatsoever, whether express or irnplied, oral

or writtelr, past, present or future, of, as to, concerning or with respect to the condition of the

Prernises, T'enant acknowledges that Tcnant is relying solely on Tenant's own inspection,

exarnination, research, tests, investigation and other acts of due diligence concerning the

Properly and not on any information provided or to be provided by Landlord' Tenant's

o""rprn"y of the Premises acknowledges Tenant's acceptance of the Premises in their present

condition.

The parties ayÍee to have a sulvcyor create a ne\¡/ p1ot,mry,aû..thc Tenaut's expense as

expeditiously as possible after the commencement of this Lease. If the Governrnent rcquires

adàitional la¡d to be used to crcatc this plot, thc Lancllold will agree to increase the size of this

plot so long as Tenant pa),s adclitional rent to cover the value of the increased size of the Lease

Þremises, bìse<l on tþe required squarc footage, to be negotiated by the Parties and be added to

the annual base rent. O¡ce-this rnap is cornpleted, the parties will recorrl a new Mcmorandurn of
Lease to reflect this new ¡:lot.
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2.0 TERM. RENT ANp.SEÇURITY DEIOSIT:

2.1 .Tqnn: The term of this Lease is 1O years ("Ternr."). The Tenn is further subject to

the rcnewal options set forth herein.

2.2 Lease Year: The Lease Ycar is defined as starting on the first day of the first full
month after the lease begins.

2.3 Rent;

2.J.1 Initiql Annual Rent: Te¡rant shall pay Landlord an initial Annual Rent hereunder

in the amount of $660,000 per year, payable in twelve (12) equal monthly installments each in
the amount of $55,000 due ãn the first (1st) day of each month during the term hereof, without
demand, deduction, or ofßet (the "Monthly Rent"), as well as an additional $50,000 per annurn

for use of the sewer seruicíng the building (payable on June lst of each Lease Year).

2.3.2 Adjustment of An¡ual Rent: The Annual Rent shall be adjusted at the beginning
of each calendar year startingín2016, commenoing on January 1,2076, bythe application of the

following CPI Adjustment calculation. The basic index figure for the purposes hereof shall be

the Consumer Price Index-U U.S. All Items (1982-1984: 100) as determined by the U.S'
Department of Labor, Bureau of Statistics figure for November 2015. If the conesponding index
fìgure for Novembe\ 2075 and for each November during term of this Lease shall exceed the

said basic index figure for November 2015, then the minimun anntlal rental for the lease year

cornrnencing January 1,2016 and similarly for each Lease Year thereafter shall be increased to

an amount arrived at by multiplying the Initial Arurual Rent by a fraction, of which the

numerator shall be the index figure for the month of November preceding such Lease Year, and

the denominator shall be the index figure for the month of November 2015.

2.3.3 Payment of Adjusted Rent: The Adjusted Annual Reut so obtaíned shall be

payable by Tenant to Landlord in twelve monthly installments as nearly equal as may be,

commencing on each annual year after the first Lease Year.

2.3.4 ¡ The Parties recognize that

there is currently a partnership between Fathi Yusuf ancl Mohammad Hamed operating a gïocery

business in thc Demísecl Prelnises. The Tenant shall not be granted possession of the Premises so

long as this partnership is in possession of the Premises. Likewise, rent shall not be due until the

Tenant has possession of the Premises.

2.4, Security Deoosit. Tcnant shall pay to Lancllord a securitydeposit in the alnount of
$55,000 (the "security Deposit") upon receipt of possession of the prcmises. At the termination
of this Lease, for whatever rcason, the Security Deposit will be returncd to Tcnant, less any

deductions for unpaid rent, damages to the Premises (ordinary wear and tear excepted) costs and

any other expenses incun'cd by thc Tenant that the Landlord is requirecl to pay. The Security

Deposit rnay not be used as last month's rent. Landlold shall havc thirty (30) days t-om the
tel'mination of the l.ease to assess any clamagcs or other causes for deduction fi'oln the Secur'ity
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I)eposit and saicl dcductions shall bc made within said thirty (30) days. No interest shall be pai<l

by the Landlord on the Secr-rrity Deposit and, Landlord is free to co-mingle ancl otherwise use the

Securìty Deposit cluring the term of the Lease.

2.5 l{enewal Options: Provided that the Lessee has not been found by a tribunal or
arbitrator (as contenrplatod in fl30 of this lease) to be in material default of any of Tenant's
obligations hereunder, Lessee may elect to renew this lease for a term of ten (10) years for the

first optíon period and a¡rother 10 years thereafter for the second option period. In order to
exercise said renewal option, Lessee shall give Lessor written notice of Lessee's intention to
renew no later than 3 months prior to the expiration of the current lease period that it has

exeroised said option. In the event that the renewal option is exercised, Lessec shall pay rental to
the Lessor during any option period pursuant to tf2.0 above and the definition of a 'Lease Year"
shall not change. All terms and conditions of this Lease shall rernain in fulI effect during the First
Renewal Tenn.

3.0 USE: It is understood and agreed between the Parties that the Premises iutt O"

used and occupied for any commercial purpose, including but not limited to, a supermarket.

4.0 The
Premises may be sublet, assigned of otherwise transferred. However, no subletting, assigning or
other transfer of interest as set forth above shall relieve Tenant of Tenant's obligations hereuncler

absent the Landlord's written consent, which consent shall not be unreasonably withheld. The
term "sublet" shall be deemed to include but not limited to the granting of licenses, concessions

and any other rights of occupancy for any portion of the Premises.

5.0 . UTI-LIfIES: Tenant shall initiatg contract for and obtain in the Tenant's name

all utility ."täããîEú-it"d for the Premises, inoluding eleclricity water and telephone,

exterminating and garbage removal services and Tenant shall pay all charges for these services

as such charges become due. Tenant hereby indemnifies Landlord and holds Landlord harmless

from any and all claims for the payment for said utilities. Tenant shall pay for all meters and

installations necessary.

6.0 INSOLVEryÇY OF'' TENANT: Tenant agree that if the estate created hereby

shall be taken in execution, or by other process of law, or if Tenant shall be declared bankrupt or
insolvent, according to law, or any receiver be appointed fo¡ the business and property of Tenant,

or if any assignment shall be made of Tenant's property for the benefit of creditors, then and in
such event this Lease may be canceled at the option of Landlord.

7.0

7.1 .suborclination: fhis Lease is subject and subordinate to äny encumbrance that

may now or hereafter encurnbcr the Laudlord's interest in the Prernises and to all renewals,

modificatiorrs, consolidations, replacements and extensions thereof. 'l-his clause sliall be self-
operative and no further instrument. of subordirration need be reqtrired by any mortgagee. In
confimration of such subordination, however', Tenant shall within ten (10) days of l-andlord's

request, execute, acknowledgc and deliver to Landlord any appropriate certificate or instntment
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that Landlord rnay requcst evidcncing such subordination. Tcnant hereby constitutes and

âppoints Landlord as th; Tenant's attorney-in-fact to exccute any such certificate or instrument

for ancl on behalf of Tenant, In the event of the enforcetneut by the holder of any such tnortgage

or encumbrance of the remeclies provided for by law or by such mortgage or encumbrance'

Tenant will, upon reques_t of any p"t.on or pafty succeeding to the interest of Landlord as a result

of such enforcerncnt, at*tstnati"ãlly b""orne the 'fenant of such successor in interest without

change in the terms or other provisions of this Lease, provided, howeve¡ that such successor in

interest shall ¡ot be bound tV øl any paymeut of rent or Aclditional Rent for more than one (1)

month in aclvance except pt"puyr"ntsln the nature of security for the performance by Tenant of
its obligations under túis l-eäsó or þ) any amendment or modification of this Lease made at a

tilne that such holder or such successor in interest had an interest in Premises without the written

consent of such holder or such successor in interest. Upon request by such successor in intet'est,

Tenant shall execute and deliver an instrument or instruments confirming the attomment herein

provided for. Notwithstanding the forgoing, the Tenant's obligation to subordinate the Tenant's

interest ín the premises to any mortgage(s) hereafter placed upon Landlord's interest in tl-re

premises is conditioned on such mortgagee(s) executing and delivering a non-disturbance

agreement which shall provide that in thã event of foreclosure of the mortgage(s), Tenant shall

bã permitted to remain in o"",rpurrcy of the Premises subject to the terms of this Lease, as limited

hereby unless or until the Tenant is in default hereunder.

7.2 Estoppel Certificate; At any time during the term of this Lease, Tenant shall,

within t"o ¡tO¡ìãfr of ttr" r"qu..t by Landlord, execute, acknowledge and deliver to Landlord,

any mortgagee, prospective mõrtg agee, or any prospective purchaser of the Premises, an estoppel

certificate in recordáble form or ìn such other form as Landlord may from time to time require,

evidencing whether (a) this Lease is in fulI force ancl effect; (b) this Lease has been amended in

any way;-(c) Tenani Las accepted and is occupying the Premises; (d) there are any existing

deiaults ontíre part of Landlord hereunder o. uny defenses or setoflb agunst the enforcernent of
this Lease to thè knowledge of Tcnant (and specifying the nature of any such defaults, defenses

or offsets, if any); (e) the date to which rents ànd other amounts due hereundeç if any, have been

paid; and (f) any other information as may be reasonably requested by Landlord. Each certificate

ãelivered pursuânt to this Paragraph may be relied upon by Landlord or any other party to whorn

the celificate is addressed.

8.0 OVIPT EN,IOYMENT: Upon payment by Tenant of the rents herein provided,

and upon the ob of all of the covenants, tcnns and conditions on theTenant's part to be

observed and performed, the Tenant shall peaceabfy and quietly enjoy the Premises for the term

hcreof withoui hi.rd.arrce or intemrption by the Landlord or any other person or persons lawfrrlly

or equitably clairning by, through or under the Landlord, subject, nevertheless, to the tenns of
this Lease.

9.0 IMPROVEMENTS.

9.1 Ap_p_fS_y4]s, Any alterations, aclditions or inrprovements to the Prclnises by Tenant

shall be done in u""*du*e *ith oU requirements and local regulations. If Landlord's consent is

needed for any govemment approval fbr any aclditions or improvements to the Premises, TenaDt

rnust present Landlord ivith ãìt ptutrr arrd sllecifications to obtain such approval of l-ancJlord,
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which approval shall not be unreasouably withhelcl. f'er¡ant shall providc Landlord rvith copies

of all such approvals upon request by the Landlord.

9.2 ,Construction or Other Liens: LANDLORD OR ITS PIìOPERTY SHALL NOT
BE LIABLE FOR CONSTRUCTION LIENS, MATERIALMEN'S LIENS, OR MECHANICS
LIENS and the approval of aly alterations, âdditions or improvements shall not be deemed

consent the imposilion <if any such liens. Tenant shall neither cause nor permit any lien to be

placed or filed ãgaínst the Premíses. Any mechanicsr lien, construction lien or materialmen's lien

fìled against the Premises for wo¡k claimed to have been done for, or materials clairned to have

been furnished to Tenant, shall be discharged or bonded over by Tenant within ten (10) days

thereafteç at Tenant's expense. Tenant shall make no contract or agreement for the construction,

alteration, or repairing of utty portion of or improvement on the Premises that shall call for the

payment of moie than One Thóusand Dollars ($ 1,000.00) for the purchase of material to be used

ãnd labor to be performed in ancl about the construction, alteration, or repair to be made, unless

such contract oi agreernent ís in writing, contains an express waiver by such contractor of any

and all claims foirnechanic's, construction or materialmen's liens against the Premises and a

copy of which is delivered to Landlord prior to the commencement of any work thereunder.

Nothing herein shall be construed as pennitting any mechanic's, construction or materialmen's

liens against the Prernises stemming ûom contracts in an amount less than $1,000.00.

9.3 All alterations, additions and improvements

on or in the p e term and that may be erected or installed

during the term, shall becorne part of the Premises and the sole property of Landlord, except that

all mõvable trade fÌxtures initalled by Tenant shall be and remain the property of Tenant.

Movable trade fixtures shall not include any portion of any building, structure or slab erected or
placed on the Premises.

9.4 Landlord'.s Election: Notwi thstanding anlhing herein to the contrary, at the

termination of this Lease, for any reason, Landlord may require the Tenant to remove any or

alterations, installations, additions or improvements made by Tenant upon the Premises and,

such event, Tenant shall felnove such selected alterations, installations, additions

all
in
or

irnprovernents and Tenant shall restore the Prsmises to the original condition, at Tenant's own

cost and expense.

1O.O REPAIRS AND MAII'{TþNA1'{CE:

10.1 AI-l Maintenance and Repair Tenant's Rcsponsibilitv: Tenant shall be responsible

for the repair on¿ -uitrt.."ance of all Improvements during tlie Term. By way of example and

not in limìtation, during the Term: Tenant shall maintain the structural, roof and exterior portions

of the hnprovements in good repair and safe condition; Tenant shall alç¡laintain all intcrior and

exte¡ior mecþanical, electrical, plurnbing, HVAC and dlainage systems ín good repair and safe

condition; Tenant shall install and mailrtai¡ sui{.able and appropriatc landscapirlg on the

Premises; Tenant shall kcep the Premises well painted; Tenant shall rnaintain the yard, driveways

and parking areas on the Þremises in good rcpair ancl .safe condition which rtaintenance and

."poir shalllncludc but not be lin'rited to tlie removal froln the Prenrises and proper disposal of,all
pup"tt, clebris, filth ancl refuse, when reasonably nccessary; an<l Tenant shall maintain the
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premiscs in a clean, ncat, sightly and safe condition. Tenant shall fulfill its obligations uncler this

Ssction l0.l so that during tllõ Tenn the Premises aro maintained in a condition suitable and

appropriate for first class ietail stores. Tenant shall cornply with all and any duly authorized

requiretnents of govemment authoritíes applicable to the Premises'

I0.2 Pursuant to Jf10.l, the

Landlord has pair and lnaintenance

obligations co¡cerning the premises and the Tenant alone is responsible for rnaking sure the
premises conform to all applicable building code.s aud health, safety and accessibility standards'

10.3 If Tenant fails to maintain the Prernises in good

repair and safe conditio¡ as set forth herein or fails to make necessary repairs within thirty (30)

days after receivi¡g notice of such need, same may be made by Landlord at the expense of
Tenant and collectibl" ur Additional Rent or otherwise and shall be paid by Tenant to the

I-andlord within five (5) days after rendition of a bill or statentent thereof. There shall be no

liability on thc purt oi Lanálord by reason of inconvenience, annoyance or injury to business

arising from Landlord makin g any repairs in or to the Premises, Nothing herein shall be

construed as requiring the Landlord to any repairs to the Premises.

11.0 CONDEMNATION: If the whole or any part of the Premises shall be acquired

or condemned for. any public or quasi-public use or pu{pose then, at the option of Landlord, the

term of this Lease shall oease anã terminate from the date of title vesting in such proceedings,

and Tenant shall have no claim for any portion or part of Lan<ilord's award, provided, however,

that Tenant shall have the right to any additional or specific award to which the Tenant might be

rnight be entitled, providing the same results in no <liminution of'Landlord's award and shall not

be anypart thereof,

12.0

12.1 l,.tuísalce: Tenant covenants that Tenant shall not perform any acts or carry on

any practices thát may injure the Premises or thc improvements on the Premises, or be a nuisancc

or menace to Landloid oi its business invitees or to any neighboring businesses. Tenant shall, at

Tenant's own expense, comply with all laws and all orders, regulations or ordinances of all
govemmental agurcies and authorities aff'ecting the Premises. Tetrant shall not block any access

ó -y adjoining fenant's Premises. Tenant shall not place any merchandise on the sidewalk in

fi'ont of the Prernises, if any.

72.2 Hazardous Substances: Tenant shall not cause nor permit any Hazardous

Substance to be spilled, leaked, disposed of, or otherwise released on or under the Premises.

Tenant may uso ol'otherwise handle on the Premises only those ltazards¡s Substances typically
used or sold i¡ the prudent and safe operation of tfie business specified herein at Jf3.0' Tenalrt

nray store such Ilazardous Substarrccs on the Premises only in quantíties nccessary to satisfy

Tenant's reasonably a¡ticipated neecls. Tenant shall cornply with a.ll Environrnent¿l Laws and

exercise fle highesi degr-ccof care in the use, I'randling, and storage of Hazardous Substances ancl

shall take all practicable nreasures to minimize the quantity and toxicity of Hazardous

Substanccs used, ha¡dled, or stored on the Premises. Uporr the ex¡riratíon ortermirlatioll of this
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I,ease, Tenant shall rornove all Hazardous Substances fì'om the Premises' The tenn

Envil'onmental Law shall mean any f'ederal, sate or local statute, regulation, or ordinance or any

judicial or other governrncntal order pertaining to the plotection of liealth, safety or the

environrnent. The term Hazardous Substance shall nrean any hazardous, toxic, infectious or

radioactive substanco, waste, aud material as defined or listcd by any Environmental Law and

shall include, without limitation, petroleum oil and its fractions.

12.3 Indemnification: Terrant agrees to indemnify, defend and hold Landlord and its

cmployees on¿ æBntr h*-less from any and all Claims which arise from Hazardous Substances

which-are spiliecl, leaked, disposed of, òr otherwise released upon the Prcmises during thc tcrm

of this Lease or in violation of ff2.2 hereof. The indernnity set forlh herein shall survive the

expiration or early termination of this Lease.

13.0 LAryDLORD, llIQT LIABLE: To the fullest oxtent pennitted by law, Tenant

agrees th"t LunãloiãìnãTãidlôrd's agents and employees shall not be liable for, and Terrant

waives all claims for, damage to person or property and inconvenience, annoyance or injury to
business sustained by Tenant o. ãny person claiming through Tenant, regardless of the cause

thereof, resulting from any accidenf oi oc"u.r"nce in or upon the Premises, including but not

limited to clairns for damagc resulting frorn: (a) any equipment or appurtenances being repaired;

(b) injuty done or occasioned Uy win¿; (") uoy defect in or failure of plurnbing or air

conditionirig equipment, electric *iring or installation thereof; (d) broken glass; (e) the backing

up of uny ,"*".- pipe or downspout; (Ð ttt" bursting, leaking or running of any tark, tub,

washstaná, water ðlôs"t, waste pìpe, drain or any other pipe or ta¡k in, upon or about such

Premises; (g) the falling of *y fi*t rt", plaster, tile or stucco; (h) any failure of the Landlord to

perform any rnaintenunã" obligations; (i) the making any repairs, alterations or improvements in
òr to any portion of the Premises by any person or entity; and/or 0) a!y. act, omission or

negligenóeìf co-tenants, liccnsees or of any other persons or occupants of the Premises or of
aaþining or contiguous property. No such damages shall entitle Tenant to a reduction or

abatement of rent.

14.0 9RI/IGATIgN TO PAY.RENT: This Lease and the obligation of Tenant to pay

renthereund".@ercovenantsandagreementshereunderonthepartof
Tenant to be performed shall in no way be affected, impaired or excused because Landlord is

unable to fulfiil any of its obligations under this Lease or to supply or is delayed in supplying any

service expressly or arguably impliedly to be supplied or is unable to make, or is clelayed in

making repairs,-adctitions, oit".uiior,, ãr decoratión. ot is unablc to supply or is delayed in

supplying ãny equipment or fixtures if Landlord is preveuted or delayed from so doing by reason

of strike or labor troubles or any outside calse whatsoever including, but not limited to,

govemment pre-ernption in 
"onn"ðtion 

with a National Emergency or by reason of any rule,

õrder or regrilation 
'of 

any departmcqt or subdivision thereof ofl.arygovemtnent agency or by

reason of the conditions of supply and demand.

15.0 INAIiMNIFTCATIQT: To the fullest cxtent permitted by law, Tenant hereby

indcr¡nifie, Lnndlnffiã-fããilil,tlor<1 hannless of and from all clairls: arisiug frorn the

conduct or lnanagelrent of or frorn, any work or thing whatsoever done in or about, the

Prerrrises cfuri¡g thc tenn of this Lease; arising clurilrg such terrrr frorn any condition of any street
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or aÍeaadjoiníng the Premises; arising fi'om any act or negligence of Tenant or any of its agents,

contractors, etnployces, gucsts or business invitees; arising from, any act or omission of
Landlo¡d or any of its agents, contractors, employees, guests or business invitees lutrless solely
caused by the negligence or willful misconduct of Landlord or its agents, contractors, employees,

guests or business invitees); or adsing from any accident, injury or damage whatsoever, however
caused, to any person or¡aersoas..ôf,,Jo.the property of any person, Psrsons, business entity, or
business entitiei, occuning-fung such tern on, in, or about the Premises or on or under the

streets or areas acljacent thereto. Tenant hereby also indemnifies Larrdlord against alrd holds
Landlord harmless fi'om all costs, coulrsel fees, and liabilities incured in or about any such claim
or in or about any action or proceeding brought thereon, and in case any action or proceeding be

brought against Laldlord by reason of any such clairn, Tenant shall, on notice frorn Landlord,

resist or defend such action or proceeding by counsel satisfactory to Landlord.

16.0 INSURANCET

16.1 Risks to Be Insured: Tenant, at Tenants cxpense, will procure and keep in effect
during the Tenn hereof the following insurance:

16.1.1 Commercial General Liabilitv Insurance ("CGL Insurance") for the benefit
of Landlord and Tenant ínsured, in the sum of at least ONE MILLION DOLLARS
($1,000,000.00) single combined limits for personal injury and property darnage resulting from
any one occwlence;

76,1.2 ("Property fnsurance")
on the Improvements on the Premises to insure against or damage by fire, earthquakes and

against other risks now embraced by so called "^LL RISKS" coverage, in amounts sufficiont to
prevent Landlord or Tenant from becoming a co-insurer of any pa¡tial loss under the tenns of the

applicable policies, but in no event less than $5,000,000.00. Notwithstanding the forgoing,
Tenant shall not be required to maintain coverage for the peril of windstorm.

16.2 Form of Insurance: All insurance provided for in this Lease shall be effected under
enforceable policies issued by insurers licensed to do business in the U.S. Virgin Islands and

approved by Lancllord. Tenant shall infonn such person as may be desígnated by Landlord of all
transactions conceming thc insurance to be purchased by Teuant pursuant to this Lease. Tenant

shall cause the Landlord to be named as an "Additional Insured" on the CGL Insurance policy
and will cause the Landlord to be named as a "Loss Payee" on the Property Insurance policy. At
the request of Landlord, any insurance policy shall be made payable to the holders of any

mortgage to which this Lease is at any time subordinate, as the interest of such holdcrs may
appear, pursuant to a standard clause for holders of mortgages. To thc extent obtainable, all
policies shall contain an agreetnent by the insurers; .a",1'',...' *.'.:' '' "''

16.2.1 That arry loss shall be payable, Lo Landlord or thc holde¡s of any such

mortgage, notwithstarrding ariy act or negligence of Tenant fhat niigbt otherwise result in
forfeiturc of sucl-r insurance;
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16.2.2 That such policies shall not be canceled except upoll ten (10) days prior
written notice to Landlord and to tlie holders of at'ry mortgage, and

16.2,3 That the coverage afforded thereby shall not be affected by the

performance of any wo¡k in or about the leased property.

16.9 : Tenant shall cleliver

said policies of insurance to Landlord and shall provide Landlord with satisfactory proof of the

timely renewal and/or replacernent of such policies of insurance; and upon Tenant's failure to do

so, Landlord may, at Landlord's option, obtain such insurance, and the cost thereof shall be paid

as Additional Rent due and payable upou the next eusuing Rent day'

16.4 Mutual Release: This paragraph shall apply only íf Landlord has elected to
maintain property insurance on the Premises. The Landlord and the Tenant hereby mutually
release each other from liability and waive all rights of recovery against each other for any loss

in or about the Premises, from perils insured against undcr their respective property insurance, lf
an¡ including any or all risk endorsements thereof, whether due to negligence or any other
cause; providéd, however, that thís paragraph shall be inapplicable if it would have the effect, but
only to the extent it would have the effect, of invalidating any insurance coverage of Landlord or
Tenant.

17.0. :

17 ,l Notice. In case of any damage to or destruction of any Itnprovements, the Tenant

shall promptly give to the Landlord written notice generally describing the naftre and extent of
such damage or destruction.

17.2 Restoration. In case of any damage to or destruction of the Improvement or any
part thereof regardless of cause, unless the Tenant and the Landlord otherwise agtea in writing,
the Tenant, at the Tenant's expeltse, will promptly commence and complete, subject to delays

due to shikes, Acts of God, govemmental restrictiorts, enemy action, civil commotion, fire,
unavoidable casualty or other causes beyond the control of the Tenant, the restoration,

replacement or rebuilding of the hnprovements as nearly as possible to the Improvetnents' value,

condition an character immediately prior to such damage or destructíon (such restoration,

replacement, rebuilding, âltemations and additions, together with any temporat'y repairs and

property protection pending completion of the work, being herein referred to as the

"Restoration"). If the net insurance proceeds are not sufficient to cover the costs of the

Rcstoration, as detenníned by the supervising architect or engineer reasonably approved by
Landlord and, then the amount of the shortage shall be paid by Tenant to pay the costs of the

Restoration prior to any of the net insurance proceeds being usodlËþrTsuch expenses' Tenant

shdl provids Landlord with supporting documentation that such arnounts have beeu paid prior to
the use of the net ínsurance procecds.

17.3 Application of Inzurarrce Procceds. Al1 insurance procecds received by thc
Tenant and/or the Landlord on account of any damage to or destruction of the Improvements or
arry part thereof (less the cost, fees and expenses iucu¡red by the Tenant ancl/or Landlorcl in the
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collection thereof, including, without lirnitation, all adjuster's fees and expenses and attonreys'
fees and expenses) together with all funds deposited by the Tenant to cover the costs of
Restoration shall be held in escrow by an agreedupon independent attorney, which attorney must
be admitted to practice in the U.S. Virgin Islands, and shall be disbursed to the Tenant or as the

Tenant may direct, frorn time to time as Restoration progresses, to pay (or reimbu¡se the Tenant
for) the cost of Restoratiorq...upon written request of the Tenant to the Landlord, which request

shall be accompanied by (a) a certifìcate of supervising architect or engineer reasonably

approved by the Landlord describing in reasonable detail the work and materials in questiorr and

the cost thereof, stating that the samc were necessary or appropriate to the Restoration and

constitute a completed part thereof, and that no part of the cost thereof has theretofore beeu

reimbursed, and specifying thc additional alnount, if any, necessary to complete the Restoration;

and (b) an opinion of counsel reasonably satisfactory to the Landlord that there exist no
construction mechanics' or similar liens for labor or materials supplied except such as are to be

discharged by the application of the amount requested; provided, that the balance of such net
proceeds so held by the Landlord shall not be reduced below the amount specified in such

certificate as necessary to complete the restoration. Upon the foregoing clauses (a) anrl (b) that
Restoration has been completed and the cost thereof paid in full, and that there are no
construction, mechanics' or similar liens for labor or materials supplied in connection therewith,
any balance of such Restoration funds shall, unless the Tenant is in default hereunder, be paid to
the Tenant or as the Tonant may direct.

17.4 Damage Not Caused By Tenant: In the event of damage to the Improvements by
fire, windstorm, lightening or earthquake, or other casualty or damage to the Improvernent not
caused by Tenant its agents, employees, contractors and/or invitees the provisions of this Lease

shall remain in full force and effect during Restoration, except that the Rent shall be
proportionately reduced from the date of the damage or the date Tenant last is able to occupy the
Improvements, whichever occurs later, and while such repairs are being made to the
Improvements. The proportionate reduction shall be based upon the extent to which the damage

and the rnaking of such iepairs to the Improvements shall reasonably interfere with the business

carried on by the Tenant in the Improvements. Notwithstanding anything herein to the contrary
the rent reduction set forth in this paragraph shall terminate at any time that the Tenant fails to
promptly commence and diligently pursue the completion of the Restorations, subject to delays

duc to strikes, Acts of God, govenrmental restrictions, enemy action, civil commotion, fire,
unavoidable casualty or other causes beyond the control of the Tenant, and, in no event shall the
rent recluction set forth in this paragraph exceed a period of one year from the date of the datnage

to the Improvements.

17.5 Darnage Caused bv Tenant: All damage or injury to the Improvements due to any

frilure of thc Tenant to fulfill the Tenalrt's maíntenance and repair obligations or caused by
Tenant its agents, enrployees, contractors and invitees, or from any other cause of any other kind
or nature whatsoever due to carelessness, omission, neglect, itnproper conduct or other cause of
Tenant its agents, employces, contractors and invitees, shall be repaired and restored prolnptly by
Tenant at Tenant's sole cost and expense to the satisfaction of l-andlord and the Ilent shall not be

apportioned ol abated on account of said damage or injury.
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17.6 Lancllord's Insurance: Nothing herein shall be consttued as requiring the Larlcilord

to purchase ploperty or olher insurance for thc Prenríses or for thc Improvements.

17.7 Lancllorcl's Option to Restorc: If Tenant fails to timely commence and complete a

Restoration, samo may be made by Landlord and the expense thereof shall be deerned Additional
Rent.

18.0 RIGHT OF E" NTRY: Lancllord shall have the riglrt to enter upon the Premises at

all reasonabþ ttourr fo. ttt" putpor" of inspecting same or rnaking repairs deemed essential by

Landlord upon72 hours written notice.

19.0 ABANDONMENT: In the event that the Premises shall be left unoccupied and

unused fo. *or. th* rixty (60) days, Tenant shall be deemed for all purposes to have abandoned

the Prernises and Landlord may take possession of the Premises by force or otherwise and

dispossess Tenant, other occupants, and their effects.

20.0 LANDLORD'S LIEN: In consideration of the mutual benefits arising under this

Lease, Tenant,-as deb,tor, hereby grant to Landlord as secured partY, a lien and security interest

on all equipment, frrrniture, furnishings and other tangible personal property of Tenants now or

hereaftei piaced in or upon the P¡emises (the "Tenant's Personal Property'), and such Tenant's

Personal Þroperty shall-be and ¡emain subject to such lien and security interêst of Lancllorcl for
payment of all rent and other sums agreed to be paid by Tenants herein and the performance by
ienant of all Tenant's obligations hereundcr. Such Tenant's Personal Property subject to
Landlord's lien shall not be removed from the Premises, except in the nonnal course of business,

without the written consent of Landlord. Landlord shall deliver to Tenant, upon Tenant's request,

lrowever, a subordination of the aforesaid lien and security interest, in favor of a bona /ìde bank
or similar lending institution, which requires a first priority lien upon Tenant's leasehold

improvements or as collateral for a loan to be used to finance leasehold improvements to the

Prãmises, or inventory or working capital for the business to be operated at the Premises.

2l.O ; : UPon the termination of this

Lease, Tenant shall remove all personal proper-ty, goods and movable trade fixtures as instructed

by Landlord, and shall deliver th" Pr"-lses to the Landlord in a clean condition. In the event

that Teirant fails to remove the equipment, goods, and trade fixtures as directed by Landlord,

Landlord shall be entitled to take title to said equipment, goods and tracle fixtures at Landlold's

sole option. Landlord may have said equipment, goods and trade fixtures removed at Tenant's

cost.

If Tenant vacates or abandons the Premises in víolation of this Lease, any property that

Tenant leaves on the Premises shall be deerned to have been abandoned and may either be

retained by Landlord as the proporty of Landlord or lnay be disposcd of at public or private sale

as Landlord sees fit.

Any property of Tenant sold at public or private sale or retainecl by Landlorcl shall, at tlle
value of the lrroceeds of any such sale, or the then current fair ma¡ket value of such property as

may be retained by Landlorcl, be applied by Landlord again.st:
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(a) The expense of Landlord for removal, storage, or sale of the property;

(b) The affears of rent or future fent payable under this Lease; and

(c) Any othðr-damages to which Landlord may be entitled hereunder.

The balance of such amounts, if any, shall be given to Tenant'

22.0 TENANT'S HOLDING,OVER: The failure of Tenant to surrender the Premises

attheconclusionorffiorattheterminatiorrofarryapplicableRenewal
Option Term and the subsequent holding ov
Landlord, shall result in the creation of a tenan
(7) days notice. The rcntal for such holding ov
per week, payable in advance. This provision d
expiration of the term. All other terms and co

during any tenancy created pursuant to this patagraph.

23.0 DEF'AULT BY TENANT:

23.1 Evenrcf Defaulu The following shall be deemed an Event of Default by Tenant..

Z3.l.l Failure to pay any Rent or Additional Rent due hereunder within thirty (30) days

of its due date;

23.1.2 Failure to maintain any insurance required hereunder; or

23.1.3 Failure to cure the non-compliance any of the other conditions or covenants of the

Lease for more than thirty (30) days after written notice from Landlord to Tenant such non-

Cure: To the extent that a cure period is provided, an Event of Default shall be

hereunder only upon the occurrence of the following:

2i.2.1 payrnent of the sum and/or perfonnance of tlte obligation for which the Notice of
Default was given;

23.2.2 payment of all reasonably costs and attomey's fees incurred by Landlord as a

result of the occuffence of the Event of Default; and
' ':l'ì'

23.2.3 payment of all surns (including latc fees and subsequent monthly installments)

and/orpcrformar:åe of all obligations that have become due as of the date of curc'

24.0 LANDLOBD'S REMEDIES. Upon the occuffence of an Event of Default,

Landlord shall have the following remedies:

compliance.

23.2
deemed cured
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24.1 Action For Restitution: Landlold, in ad<lition to all other rights and

remedies it muy hau", shoil harre the dght to seek restitutiou of ttre Premises by virtue of the

suntmary eviction proceedings plovicled in 28 VIC $781, et seq'

24.2 Tennination:. In addition to all other rights and retnedies ít may have, should the

Landlord re-e¡te¡ ur tt..".in provided, or should it takc possession putsuant to legal proceedings

or pursuant to any noticcprwided by law, Landlord may elect at any time to tenninate this Lease

anå Landlord may r.cov"r fiom the Tenant all damages Tenant may incur by reason of Tenant's

breach hereof, intluding the wofh at the time of such termination of the excess, if an¡ of the

arnount of rent and chãrges equivalent to rent reserved in the Lease for the remainder of the

stated term over the thenieasoÀable rental value of the Premises for the remainder of the stated

term, all of which amount shall be immediately due and payable from the Tenarrt to the

Landlord. No re-entry or taking possession of the Premises by the Landlord shall be construed as

an electíon by Landlord to temrinate this Lease unless a written notice of such intention is given

to the Tenanf or unless the tennination thereof is decreed by a Court of competent jurisdiction-

24.3 Çosls and Attor.4ev's Fees; Tenant shall pay Landlord for all reasonably costs

and attorney'r f"o inõn"d by iãndlord as a result of the occurrence of an Event of Default-

ZS.O RÍGHTS AND REMEDIBS.: It is agreed that each and every one of the rights,

remedies ana Ue""ftt. provia"a ty ttriJãas" to Landlord shall be cumulative, and shall not be

exolusive of any other of said rights, remedies and benefits allowed by law.

26.0 ADDITIONAL. BENT DEFINED: All costs and expenses that Tenant assumes

or agrees to pay pursuant to this Lease st*lt t" deemed Additional Rent and, irr the event of non-

payrnent, Landlor¿ shall have all the rights and remedies herein ptovided for in case of non-

payrnent of rent. If Te¡ant shall default in makinE any payment required to be made by Tenant,

õther than the payrnent of the Monthly Rent, or shall default in perfonning .any 
terrn, covenant,

or condition of this Lease on the part of Tenant to be performed which shall involve the

expegclitu¡e of rnoney by Tenant, Lairdlord, at Landlord's option ma¡ but shall not be obligated

to, make such payn"ni or, on behalf of Tenant, expend Such sums as may be necessary to

perform an¿ ruinù such term, covenant, or condition, and any and all sums so expended by

Landlord, with interest thereon at the rate of four percent (4%) per arulum f¡om the day of such

expenditure, shall be Additional Rent and shall be repaid by Tenant to Landlord on demand, but

no such payment, or expenditure by Landlord shall be deemed a waiver of Tenant's default nor

shall it affect any other remedy of Landlord by reason of such default.

Z7.O NOTICES: Whenever under this Lease a provision is tnade for notice of any

kind, absent written noticc to the changing the addresses below, it shall be deemed sufficient

service thereof if such notice is in writin g and' in the case of the:-rü:nant' delivered to the

Premises, or in thc case of eithcr Parfy, addressed to the respective Party to tbis Lease at the

address shown below, by Hand l)elivery To:

FOR LANDLORD: Plcssen Ilntcrprises: Jointly To Both
Fathi Yusuf
Plot 4-C and 4-.D Sion Fann, St' Croix, VI



LEASE
Plessen-KAC357, lnc
Page l7

and

FOR TENANT:

Mohammed Hamed
6-H Estate Carlton,
Frederiksted, St. Croix, VI

KAC357r Inc.
c/o Geny Groner
53 King Street
Christiansted, VI

28.0 \ryAMR OF CONDITION OR COYENANT: It is agreed that if during the

course of the administration of this Lease, eithèr Landlord or Tenant fails to insist upon strict
compliance with each and every condition hereof, such failure shall not be deemed a waiver by
Landlord or Tenant with regard to any non-compliance, Regardless of any prior course of
conduct, Landlord and Tenant at all times reserve the right to demand strict and timely
compliance with all the terms and conditions hereof.

2g.O CQVENANTS BINDING: The covenants, conditions and agreements made and

entered into ty ttt" na.ti"s hereto are declared binding on their respective heirs, successors,

representatives and assigns.

30.0 +A.RBITRATION

30.1 Except for any claims regarding the validity of this lease, the Parties hereto

mutually consent to the resolution by arbitration of all claims or controversies ("Claims" and

each, a "Claim') arising out of the Lease terms and obligations set forth herein. As such, the

Parties agree that any such Claim will be subject to mandatory, binding arbitration upon the

request of either Party.

30.2 Either Party can initiate arbitration hereu¡rder by providing written notice to the

other Party setting forth the nature of the Claim in suffrcient detail to enable the other Party to

understand the issues presented. The arbitration shall take place on St. Croix, U.S. Virgin
Islands. Any Claim to be arbitrated pursuant to the tenns if this l-ease shall be arbitrated by a
single arbitrator selected by the Parties, If the Parties camot agree on a sirrgle arbitrator, the

arbitrator hereunder shall be David Nichols, Esq. or, in the event that he is unable or unwilling to

serye, Hank Smock, Esq. It is the specific goal of the Partíes that the arbitratiotr shall be

accomplished within ninety (90) days of the request for arbitration and that the arbitration be

conducted in an informal manner designe<l to save costs. The formaL* of evidence shall not
apply to the arbitration and no discovery shall be permitted. Notwithstanding the forgoing, no

nrore tlran fourteen (14) clays prior to any arbitration hcaring, the Parties shall exchange a list of
the witnesses to bc called (including a summary of each witnesses' anticipated testimony) and

copies of all documents to be presented to the arbitrators. Except for good cause shown, neither

Party will be pennitted to call a witness not on the exchanged lists or to prescut any documents

not exchanged ¡rursuant hereto. Unless the arbitrator cletermines that one Pafty's position with
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regard to the issues in arbitration rvas frivolous or taken solely for delay, cach Party shall pay íts
own costs a¡d attonrey's fees relating to the arbitration, each Parly shall pay one-half of the

arbitrator's fees and costs. If the arbitrator detennines that a Party's position with regard to the

issues in a¡bitration is füvolous or taken solely for delay, the arbitrator may allocate the costs of
the arbitration, including costs and attomeys' fees as the arbitrator deems appropriate. l-he
decisions of the arbitratn¡-ihãll,be final and binding upon the Parties. Any Party may bring an

action in any court of coúiFrteut jurisdiction to compel arbitration urrder this Lease and enforce

an arbit¡ation award

30.3 The Arbitration provision contained in this fl30 shall not be interpreted or

construed to prevent the Landlord fiom filing and prosecuting to conclusion a forcible entry and

detainer actión under Chapter 33, Subchapter II of Title 28 of the Virgin Islands Code and

exercising any other rights and remedies available to Landlord thereunder upon the occurrence of
an Event of Default by Tenant under this Lease. The Parties expressly agtee that the arbitration

provisions shall not 
^pply 

to any dispute or default for which a forcible entry and detainer action

under Chapter 33, Subchapter II of Title 28 of the Virgin Isla¡rds Code is available.

Notwithstanding any provisiòn in this tf30 to the contrary the Parties hereto shall have the right
to seek temporáry r"rtruining orders, preliminary injunctions and similar provisional, equitable

relief in a Court of competent jurisdiction in the event of a material breach of the terms of this

Lease which the Party seeking such relief has determined in good faith that the exigencies of the

breach require such immediate rolief.

31.0 ,PBOPERTY SH9\ilINGS: Tenant acknowledges that Propetty may be sold and

that it will be ittó*n to prospectíve purchasers from time to time. Landlord shall provide Tenant

with ¡o less than seventy-two (72) hours advance notice of such showings and Tenant agrees that

the Property will be ín a neat and orderly condition for showings.

S2,O .REAL PROPERTY TAXESi l,andlord shail pay the real property taxes for the
premises. Howevei, Tenant shall reimburse Landlord for the real proPerty taxes attributable to

ihe Premises leased to the Tenant, which shall be paid each year within 30 days of receipt of said

amount.

33.0 MISCELLANEOUS:

(a) The words "Landlord" and "Tenant" when used herein shall be taken to rnean either

thc singuiar or the plural and shall refer to male or female, to corporations or partnerships, as the

case may be, or as gratnmatical construction shall require.

(b) The headings of the va¡ious articles of this Lease are intended only for
convenience ancl a¡e not intended to lirnít, define, or constnterlbørcç'of any article of this

Lease, nor offset the provisions thereof.

(c) The coveuant to pay rent whether fìxed, eamed or additional, is hereby declared

to be an independent covenant on the part of Tenant to be kept and performed and no offset

thcleto sliall be permitted or allowed except as specifìcally stated in this Lease.
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(d) In case of an erner gclcy (tlie existenco of whioh shall be deteuninecl solely by
Landlordj if Tenant shall not be present to permit entry, Landlorcl or íts represeutatives may enter

the same forcibly without rendóring Landlord or its representatives liable therefor or affecting

Tenantr obligations under this Lease.

(e) Neither tlre method of computation of rent nor any other provision of this Lease

shall be deemed to create-unyrddûonship tetween the Parties hereto other than that of Landlord

and Tenant.

(Ð This Lease contains the entire agreement between the Parties hereto, and no agent,

r"pt"."niátive, salesman, or officer of Landlord has authority to make, or has made, any

statement, agreement, or representation, either oral or written, in connection herewith,

modifying, aãding, or changing the tenns and conditions herein set forth. Further, Tenant

acknowleãg"s urrd ugr"es tliai .rãith"r Landlord nor any agel1t or representative of Landlord has

made, and Tenant hãs not relied on, any representations or assurances to Tenant's projected or
likely sales volume, customer traffic, or profitability. Tenant also acknowledges and agrees that,

to the extent any piojections, materials, or discussions have related to Tenant's projected or likely
sales volum", custómer traffic, or profitability, Tenant understands that auy and all such

projections, materials, and discussions are based solely on Landlord's experiences at other

iroperties or on standardized marketing studies, and that such projections, materials, and

àisõussions shall not be construed as a promise or guarantee that Tenant will realize the same or

similar results. No modification of this Lease shall be binding unless such rnodification shall be

in writing and signed by the Parties hereto. Tenant hereby further recognizes and agrees that the

submission of this Lease for examination by Tenant does not constitute an offer or an option to

Lease the premises, nor is it intended as a reservation of the Premises for the benefit of Tenant,

nor shall this Lease have any force or validity until and unless a copy of it is retumed to Tenant

duly executed by Landlorcl.

(g) This Lease shall not be recorded but the Memorandutn of Lease signed by
Landlord and Tenant upon the execution of this Lease shall be recorded at the Office of.the

Recorder of Deeds, Ch¡istiansted, St. Croix.

(h) The words "term of this Lease" shall mean the initial term of this Lease and any

Renewal Option Terms of this Lease.

(Ð TIME IS OF THE ESSENCE HEREIN.
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WITNESSES
L¡\NDLORD;
PLESSEN ENTERPRISES, INC.

Ry ,President

Dated:

CORPORATE
SEAL

WITNESSES TENANT:
KAC357,INC.

ent

CORPORATE
SEAL

ACKNOWLEDGMENT

TERRITORY OF THE VIRGIN ISLANDS )
DISTRICT OF ST. CROIX ) ss;

On this _day of April, 2O!4, before me came ancl personally appeared, Mohammad

Hamed, the Presideìt of PLESSEN DNTERPRISES, INC. to me known aud known to me to be

the inclividual described in and who execnted the foregoing instrument, and they acknowledged

that they signed the same freely and voluntar:ily for the purposes therein contained.

Notary Publio

ACKNOWI,EDGMII,NT

TERRITORY OF THE VIRGIN ISLANDS)
DISTRICT OF ST. CROIX) ss:

On this _ day of April, 2014, before rre calne and personally appeared, Mufeed

Harned, the Presiclc¡lt of KAC357, INC. to rne known and known to tne to be the inclividual
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described in and who executod the foregoing instrument, ant{ they acknowledged that they signed

the same freely and voluntarily for the purposes therein contained'

Notary tc
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l HIBIT F



PLESSEN ENTERPRISES, INC,
RESOLUTIONS OF THE BOARD OF DIRECTORS

WHEREAS, Plessen Enterprises, lnc. ("Plessen"), did conduct a specÍal

meeting of the Board of D'nectors on April 30, 2014, at its offices and

WHEREAS, the Board did consider the folfowing five RESOLUTIONS, and

WHEREAS, two Directors did vote for each of the RESOLUTIONS;

NOW, THEREFORE, the undersigned, being the President of the Corporation

takes the following action as authorized under the Afiicles of lncorporation, the By-

Laws and the laws of the Virgin lslands,

RESOLVED, that any and all actions of Waleed
Hameed to remove and distribute funds in May of 2013 ín the
amount of $460,000 as dívidends is ratified and approved,

RESOLVED, that the President of the Corporation is hereby
authorized to take any and all action necessary, proper or desirable
to enter into a lease agreement with KAC357, lnc. for the Premises
(the "Lease") of the building and adjoining improvements located at the
corporation's propeÍy located at L4 Estate Plessen, St. Croix, where the
current Plaza Extra Supermarket'is located, and pursuant to such
provisions as such officer or oflicers deem in the best interests of the
Corporation;

NOTED, that Wafeed Hamed, a director in Plessen
Enterpríses, fnc., has disclosed to the entíre Board that he has a

financíal interest in KAC357, lnc. as a 33,33"/o shareholder in said
company and may act as an officer andlor director in the company in the
future;

RESOLVED, that Jeftrey Moorhead, be retained by the President
to represent the corporation in the pending titigation filed against
Plessen Enterprises, lnc. by (1) United Corporation and Fathi Yusuf,
Case No. STX -L2-CV-370, 'and (2) the lawsuit nanling Pfessen
Enterprises, lnc. as a party defendant ín Yusuf Yusuf v. Waleed Hamed
et al,.

RESOLVED, that the President of the Corporatíon is hereby
authorized to take any and all action necessary, proper or desirable
to issue additional dividends up to $200,000 from the company's bank

IXHIEITa

I raccount to the sharehofders.



RESOLVED, That Fathí Yusuf is removed as the Registered
Agent of the Corporation, and that tþe President shall repoÉ to the USVI
Government that henceforth, Jeffrey Moorhead shafl be the Rergistered
Agent.

h DATED thls 30th day of Aprll, 2014.

DIRECTORS VOT]NG AGREED:

*fu
Director

FA.

Director

Director

¡ri .l¡å:i



EXHIBIT 2



FIRST AMENDMENT TO LEASE

WHEREAS, the undersigned parties to that COMMERCIAL LEASE ("Lease")

between Plessen Enterprises, lnc. and KAC357, lnc., executed by Mohammad Hamad

on April 30, 2014, wbh, pursuant to Paragraph 33.0(f) thereof, to amend that Lease,

said lease is hereby amended on this 
- 

day of - ,, 2014, as follows:

1. Personal Guarantee Added. With regard to Paragraph2.3.4, it is hereby

amended to add a final sentence (underlined) as follows:

2.3.4 Commencement of Possession and. Payment of Rent: The Parties
recognize that there is currently a paftnership between Fathi Yusuf and

Mohammad Hamed operating a grocery business in the Demised Premises. The
Tenant shall not be granted possession of the Premises so long as this
partnership is in possession of the Premises. Likewise, rent shall not be due until
the Tenant has possession of the Premises. lf for anv reason said rent is not
naid hv KAC357 lne qn¡l rorneinc r rnnqirl 6O rlavs after written clemanrl

Ham

hereu

2. Insurance lncreased. W¡th regard to Paragraph 16.1.2, it is hereby

amended as follows:

16.1.2 All Risks of Physical Loss or Damage Insurance ("Property
lnsurance") on the fmprovements on the Premises to insure against loss
or damage by fire, earthquakes and against other risks now embraced by
so called "ALL RISKS" coverage, in amounts sufficient to prevent Landlord
or Tenant from becoming a co-insurer of any partial loss under the terms
of the applicable policies, but in no event less than

eeded in
id lo co-ins

the Tenant shall not be req red to ma intain
coverage for theperil of windstorm,

3. All otherterms, provisions and covenants wíll remain unchanged.

r

1

n
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4. The amendments herein shall be effective forthwith, subJect to the

provisions of Paragraph 2.3.4 of the lease.

Mohammad Hamed, Presid
for Plessen Enterprises, lnc.

Waleed Hamed
for KAC357,lnc,,

I do hereby undertake and agree to the personal guarantee of the rent due under the
lease as set forth in the above amendment.

Mohâmmad Hamed
as Guarantor

z



EXHIBIT 3



PLESSEN ENTERPRISES, INC.
RESOLUTIONS OF THE BOARD OF DIRECTORS

WHEREAS, Plessen Enterprises, lnc. ("Plessen"), did conduct a special

meeting of the Board of Directors on April 20,2014, at its offices and

WHEREAS, the Board díd consider the following five RESOLUTIONS, and

WHEREAS, two Directors did vote for each of the RESOLUTIONS;

NOW, THEREFORE, the undersigned, being the President of the Corporation

takes the following action as authorized under the Articles of lncorporation, the By-

Laws and the laws of the Virgin lslands,

RESOLVED, that any and all actions of Waleed
Hameed to remove and distribute funds in May of 2013 in the
amount of $460,000 as dividends is ratified and approved,

RESOLVED, that the President of the Corporation is hereby
authorized to take any and all action necessary, proper or desirable
to enter into a lease agreement with KAC357, lnc. for the Premises
(the "Lease") of the building and adjoining improvements located at the
corporation's property located atL4 Estate Plessen, St. Croix, where the
current Plaza Extra Supermarket'is located, and pursuant to such
provisions as such officer or officers deem in the best interests of the
Corporation;

NOTED, that Waleed Hamed, a director in Plessen
Enterprises, lnc., has disclosed to the entire Board that he has a
financial interest in KAC357, lnc. as a 33.33% shareholder in said
company and may act as an officer and/or director in the company in the
future;

RESOLVED, that Jeffrey Moorhead, be retained by the President
to represent the corporation in the pending litigation filed against
Plessen Enterprises, lnc. by (1) United Corporation and Fathi Yusuf,
Case No. STX -L2-CV-370, and (2) the lawsuit naming Plessen
Enterprises, lnc. as a parly defendant in Yusuf Yusuf v. Waleed Hamed
et al..

RESOLVED, that the President of the Corporation is hereby
authorized to take any and all action necessary, proper or desirable
to issue additional dividends up to $200,000 from the company's bank

a
E: 5

EXHIE II
account to the shareholders.



RESOLVED, That Fathi Yusuf is removed as the Registered
Agent of the Corporation, and that the President shall report to the USVI
Government that henceforth, Jeffrey Moorhead shall be the Rergistered
Agent.

h DATED this 30th day of April, 2014

DIRECTORS VOTING AGREED:

Director

FAT

Director

Director




