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RESOLUTIONS ADOPTED BY THE EXECUTIVE  
COMMITTEE OF HOVENSA L.L.C.   

The members of the executive committee (the “Executive Committee”) of HOVENSA 
L.L.C., a U.S. Virgin Islands limited liability company (“HOVENSA”), including the 
independent member of the Executive Committee, do hereby consent, pursuant to Section 6.4(c) 
of the Amended and Restated Limited Liability Company Agreement of HOVENSA dated as of 
October 30, 1998 (as amended from time to time, the “LLC Agreement”), to the adoption of the 
following resolutions and hereby waive notice of meeting and the holding of any meeting with 
respect to the matters set forth below. A capitalized term that is used herein and not defined 
herein shall have the meaning assigned to such term in the LLC Agreement. 

WHEREAS, the Executive Committee has extensively discussed and analyzed, in 
consultation with HOVENSA’s management and financial and legal advisors, the strategic 
alternatives available to HOVENSA, and has determined that seeking relief under the provisions 
of chapter 11 of Title 11 of the United States Code (the “Bankruptcy Code”) by HOVENSA 
presents the best opportunity for preserving and maximizing the value of the enterprise for the 
benefit of HOVENSA, its creditors, stakeholders, and other interested parties; and 

WHEREAS, after consideration of all factors and information the Executive Committee 
deemed relevant, the Executive Committee finds that it is desirable for, fair to, and in the best 
interests of HOVENSA, its creditors, stakeholders, and other parties in interest, that HOVENSA 
file a voluntary petition for relief under the provisions of chapter 11 of the Bankruptcy Code (the 
“Chapter 11 Case”) and in connection therewith pursue the sale of certain or all of the assets of 
HOVENSA pursuant to Bankruptcy Code sections 105, 363, and 365 (a “Section 363 Sale”); and 

WHEREAS, the Executive Committee has been presented with an Asset Purchase 
Agreement (together with all exhibits, schedules and other attachments thereto or incorporated 
therein by reference, the “APA”), by and among HOVENSA, Hess Oil Virgin Islands Corp. 
(“HOVIC”) and Limetree Bay Holdings, LLC (the “Stalking Horse Bidder”), pursuant to which 
HOVENSA will sell certain of its assets to the Stalking Horse Bidder and the Stalking Horse 
Bidder will assume certain of HOVENSA’s liabilities on the terms and conditions set forth in the 
APA, subject to the receipt of higher and better offers through a court-supervised auction process 
pursuant to section 363 of the Bankruptcy Code; and 

WHEREAS, the Independent Representative (it being noted that the other 
representatives of the Executive Committee recused themselves from considering this matter in 
order to avoid the appearance of any impropriety) has been presented with a proposed Debtor-in-
Possession and Security Agreement, dated as of September 15, 2015 (the “DIP Loan Agreement” 
and, together with each other document, instrument, or agreement executed by HOVENSA in 
connection therewith the “DIP Loan Documents”), by and among HOVENSA, as debtor and 
debtor-in-possession in the Chapter 11 Case, and HOVIC and PDVSA V.I., Inc., as lenders (the 
“DIP Lenders”); and 

WHEREAS, the Independent Representative has determined that HOVENSA and its 
creditors, stakeholders, and other interested parties will benefit from the loans being made under 
the DIP Loan Documents and that it is in the best interest of HOVENSA and its creditors, 
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stakeholders, and other interested parties to grant a lien and super-priority claim in favor of the 
DIP Lenders on the terms and conditions set forth in the DIP Loan Documents; and 

WHEREAS, the Executive Committee has determined that the appointment of Thomas 
E. Hill as Chief Restructuring Officer (the “CRO”) of HOVENSA pursuant to that certain 
engagement letter with Alvarez & Marsal North America, LLC (“A&M”) presented to the 
Executive Committee (the “Engagement Letter”) is necessary and appropriate to enhance 
HOVENSA’s efforts to maximize the value of the enterprise for the benefit of HOVENSA, its 
creditors, stakeholders, and other interested parties; 

COMMENCEMENT OF CHAPTER 11 CASE 

NOW THEREFORE, BE IT RESOLVED, that HOVENSA is authorized and directed 
to file a petition seeking relief under the provisions of chapter 11 of the Bankruptcy Code in the 
United States District Court of the Virgin Islands, Bankruptcy Division (the “Bankruptcy 
Court”); and it is further 

RESOLVED, that the Authorized Persons of HOVENSA (it being understood that, for 
the purposes of these resolutions, the “Authorized Persons” of HOVENSA shall include Thomas 
E. Hill, Sloan Schoyer, Jesús Malpica, Brian Lever, and Franklin Quow), acting alone or with 
one or more other Authorized Persons, are hereby authorized, empowered, and directed, in the 
name and on behalf of HOVENSA, to execute and verify a petition under chapter 11 of the 
Bankruptcy Code and to cause the same to be filed in the Bankruptcy Court in such form and at 
such time as the Authorized Person executing such petition on behalf of HOVENSA shall 
determine; and it is further 

RESOLVED, that any Authorized Person is, based on the advice of counsel, authorized, 
empowered, and directed to execute and file all petitions, schedules, motions, lists, applications, 
pleadings, and other papers and, in connection therewith, to employ and retain all assistance by 
legal counsel, accountants, financial advisors, and other professionals, and, based on the advice 
of counsel, to take and perform any and all further acts and deeds that such Authorized Person 
deems necessary, proper, or desirable in connection with HOVENSA’s Chapter 11 Case, with a 
view to the successful prosecution of such case; and it is further 

ASSET PURCHASE AGREEMENT 

RESOLVED, that the terms, and provisions of the APA, in substantially the form of the 
draft submitted to the Executive Committee, and any other agreement, instrument, document, or 
certificate required to effect the purposes of the APA, with such changes, additions, or deletions 
as the Authorized Person executing the same may approve, is in all respects approved, and any 
Authorized Person is authorized, empowered, and directed to enter into, execute, and deliver the 
APA with the Stalking Horse Bidder on behalf of HOVENSA, subject to HOVENSA receiving 
higher or better offers through a court-supervised auction process pursuant to section 363 of the 
Bankruptcy Code; and it is further 

RESOLVED, that any Authorized Person is authorized, empowered, and directed to 
execute and file on behalf of HOVENSA all schedules, lists, and other motions, papers, or 
documents, and any other agreements or amendments related thereto or required thereby in 
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respect of the Section 363 Sale, and to take any and all action that they deem necessary or 
advisable to effect the Section 363 Sale, the execution thereof to be conclusive evidence of such 
approval and determination; and it is further 

RESOLVED, that the APA, and any and all documents referred to therein, submitted to 
this Executive Committee, shall be filed by the Secretary or Authorized Person of HOVENSA 
among the records of HOVENSA; and it is further 

DEBTOR-IN-POSSESSION FINANCING  

RESOLVED, that the terms and provisions of the DIP Loan Documents, in substantially 
the form submitted solely to the Independent Representative (it being noted that the other 
representatives of the Executive Committee recused themselves from considering this matter in 
order to avoid the appearance of impropriety) be, and the same are hereby approved, in all 
respects, and any Authorized Person is authorized, empowered, and directed, in the name of and 
on behalf of HOVENSA, to execute and deliver each of the DIP Loan Documents to which 
HOVENSA is a party, each in the form or substantially in the form thereof, submitted to the 
Independent Representative, with such changes, additions, and modifications thereto as the 
Authorized Person executing the same shall approve, the execution thereof to be conclusive 
evidence of such approval; and it is further 

RESOLVED, that any Authorized Person is authorized to negotiate, execute, and 
deliver, for and on behalf of HOVENSA, any addendum to, amendment of, or other renewal or 
extension of the DIP Loan Agreement, or any other DIP Loan Documents at any time after the 
execution thereof, such addendum, amendment, renewal, replacements, consolidations, 
substitutions, or extensions thereto as the Authorized Person executing the same shall approve, 
the execution thereof to be conclusive evidence of such approval; and it is further 

RESOLVED, that any Authorized Person is authorized to pay any and all costs, 
expenses, and fees, do and perform all acts, and execute and deliver any further instrument, 
certificate, or document in the name and on behalf of HOVENSA in connection with the DIP 
Loan Documents, as such Authorized Person deems necessary or appropriate to carry out the 
purposes and intent of these resolutions, the execution thereof to be conclusive evidence of such 
determination; and it is further 

RESOLVED, that the DIP Loan Agreement, together with its schedules and exhibits, 
and any and all other DIP Loan Documents referred to therein, submitted to the Independent 
Representative shall be filed by the Secretary or an Authorized Person of HOVENSA among the 
records of HOVENSA; and it is further 

RETENTION OF PROFESSIONALS AND PAYMENT OF FEES AND EXPENSES  

RESOLVED, that the law firm of Morrison & Foerster LLP (“Morrison & Foerster”) is 
employed as bankruptcy counsel to HOVENSA under a general retainer in the Chapter 11 Case, 
subject to the approval of the Bankruptcy Court; and in connection therewith, any Authorized 
Person is hereby authorized, empowered, and directed to execute appropriate retention 
agreements, pay appropriate retainers prior to and immediately upon the filing of the Chapter 11 
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Case, and cause to be filed an appropriate application for authority to retain the services of 
Morrison & Foerster; and it is further 

RESOLVED, that the Law Offices of Richard H. Dollison is employed as local 
bankruptcy counsel to HOVENSA under a general retainer in the Chapter 11 Case, subject to 
approval of the Bankruptcy Court; and in connection therewith, any Authorized Person is hereby 
authorized, empowered, and directed to execute appropriate retention agreements, pay 
appropriate retainers prior to and immediately upon the filing of the Chapter 11 Case, and cause 
to be filed an appropriate application for authority to retain the services of the Law Offices of 
Richard H. Dollison; and it is further 

RESOLVED, that the law firm of White & Case LLP (“White & Case”) is employed as 
special mergers and acquisition counsel to HOVENSA under a general retainer in the Chapter 11 
Case, subject to the approval of the Bankruptcy Court; and in connection therewith, any 
Authorized Person is hereby authorized, empowered, and directed to execute appropriate 
retention agreements, pay appropriate retainers prior to and immediately upon the filing of the 
Chapter 11 Case, and cause to be filed an appropriate application for authority to retain the 
services of White & Case; and it is further 

RESOLVED, that the firm of Lazard Fréres & Co. (“Lazard”) is employed to provide 
investment banking services to HOVENSA in the Chapter 11 Case, subject to the approval of the 
Bankruptcy Court; and in connection therewith, any Authorized Person is hereby authorized, 
empowered, and directed to execute appropriate retention agreements, pay appropriate retainers 
prior to and immediately upon the filing of the Chapter 11 Case, and cause to be filed an 
appropriate application for authority to retain the services of the Lazard; and it is further 

RESOLVED, that the firm of Prime Clerk is employed as claims and noticing agent for 
HOVENSA in the Chapter 11 Case, subject to the approval of the Bankruptcy Court; and in 
connection therewith, any Authorized Person is hereby authorized, empowered, and directed to 
execute appropriate retention agreements, pay appropriate retainers prior to and immediately 
upon the filing of the Chapter 11 Case, and cause to be filed an appropriate application for 
authority to retain the services of Prime Clerk; and it is further 

RESOLVED, that any Authorized Person is authorized, empowered, and directed to, on 
behalf of, and in the name of HOVENSA, incur and pay or cause to be paid all such fees and 
expenses as in their judgment shall be necessary, appropriate, or advisable to effectuate the 
purpose and intent of any and all of the foregoing resolutions, the making of any such payment 
conclusive evidence of the due authorization and approval thereof by the Executive Committee; 
and it is further 

RESOLVED, that Thomas E. Hill shall be appointed as the CRO of HOVENSA and 
A&M may make additional personnel available to support the CRO, subject to the terms of the 
Engagement Letter and approval of the Bankruptcy Court; and in connection therewith, any 
Authorized Person is hereby authorized, empowered, and directed to execute appropriate 
retention agreements, pay appropriate retainers prior to and immediately upon the filing of the 
Chapter 11 Case, and cause to be filed an appropriate application for authority to retain Mr. Hill 
as CRO; and it is further 
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RESOLVED, that the Engagement Letter and all of its terms and conditions (including 
but not limited to the indemnification and limitation on liability terms thereof) are approved and 
consented to by the Executive Committee, and any Authorized Person is hereby authorized, 
empowered, and directed to execute the Engagement Letter 

GENERAL AUTHORIZATION AND RATIFICATION 

RESOLVED, that the authority given in these resolutions is retroactive and any and all 
acts authorized herein performed before the passage of these resolutions are ratified and 
affirmed; and 

RESOLVED, that any person dealing with any Authorized Person or Authorized Persons 
in connection with any of the foregoing matters shall be conclusively entitled to rely upon the 
authority of such Authorized Person and by his or her execution of any document or agreement, 
the same shall be a valid and binding obligation of HOVENSA enforceable in accordance with 
its terms. 
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