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FRAMOLUX S.A., Société Anonyme,
(anc. MEUBLES E. TURMES-ZIMMER, SALONRAMA).
Siege social: Luxembourg.

EXTRAIT

Il résulte d’un acte documenté par le notaire Jean-Paul Hencks de Luxembourg en date du 18 décembre 1995,
enregistré a Luxembourg, le 28 décembre 1995, vol. 80S, fol. 30, case 3, que la société FRAMOLUX S.A., anc. MEUBLES
E. TURMES-ZIMMER, SALONRAMA, avec siege a Luxembourg, a été dissoute et mise en liquidation, que la société,
REVILUX S.A. a été nommée liquidateur avec les pouvoirs les plus larges pour I'exercice de ses fonctions, y compris
ceux inscrits aux articles 144 a 148 de la loi du 10 aolt 1915 sur les sociétés commerciales, que le liquidateur peut
accomplir les actes prévus a I'article 145 sans autorisation préalable de I'assemblée générale et peut déléguer telle partie
de ses pouvoirs qui, il déterminera a un ou plusieurs mandataires pour une durée a fixer par lui.

Pour extrait délivré aux fins de la publication au Mémorial, Recueil des Sociétés et Associations.

Luxembourg, le 10 janvier 1996.

J.-P. Hencks.

(01150/210/16) Déposé au registre de commerce et des sociétés de Luxembourg, le 10 janvier 1996.
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BOS TRAVEL INTERNATIONAL S.A,, Société Anonyme.
Siége social: L-8140 Bridel, 72, rue de Luxembourg.

STATUTS

L’an mil neuf cent quatre-vingt-quinze, le dix-huit décembre.
Par-devant Maitre Aloyse Biel, notaire de résidence a Differdange.

Ont comparu:

1.- Monsieur Guido E. Wathion, expert-comptable, demeurant a Luxembourg;
2.- Madame Joélle Laurent, administrateur de sociétés, demeurant a Mons, Belgique.
Lesquels comparants ont arrété, ainsi qu’il suit, les statuts d’'une société anonyme qu’ils vont constituer entre eux:

Dénomination — Siege — Durée - Objet — Capital

Art. 1er. || est formé une société anonyme sous la dénomination de BOS TRAVEL INTERNATIONAL S.A.

Le siége social est établi a Bridel.

Lorsque des événements extraordinaires d’ordre politique, économique ou social, de nature a compromettre
l'activité normale au siége social ou la communication aisée de ce siége avec I'étranger, se produiront ou seront
imminents, le siége social pourra étre déclaré transféré provisoirement a I’étranger, sans que toutefois cette mesure ne
puisse avoir d’effet sur la nationalité de la société, laquelle, nonobstant ce transfert provisoire du siége, restera luxem-
bourgeoise.

La durée de la société est illimitée.

La société pourra étre dissoute a tout moment par décision de I'assemblée générale des actionnaires, délibérant dans
les formes prescrites par la loi pour la modification des statuts.

Art. 2. Lasociété a pour objet I'exploitation des loisirs sous toutes leurs formes et par tous moyens, I'installation de
jeux, d’appareils de sport et de complexes sportifs avec tout ce que ces activités comportent au sens le plus large, ainsi
que I'exploitation de débit de boissons, I'organisation de toutes manifestations culturelles, commerciales, politiques,
sportives, privées ou publiques au sens le plus large.

Elle pourra également faire, tant pour son propre compte que pour le compte de tiers, toutes opérations se
rapportant directement ou indirectement a I'achat, la vente, la location, la sous-location, le courtage et la commission de
tous biens meubles et immeubles, toutes opérations de promotion se rapportant au lotissement de terrains, a la
construction, la démolition, la transformation et I'entretien de tous immeubles.

La société a également pour objet de faire, tant au Luxembourg qu’a I’étranger, pour son compte ou pour le compte
d’un autre, toutes opérations se rattachant directement a |'organisation, comme entrepreneur ou sous-entrepreneur, et
a la vente de voyages a forfait et de séjours a forfait, individuels ou en groupe, la vente en qualité d’intermédiaire, de
billets pour tous moyens de transport, le tout ci-avant par tout moyen de transport et vers toute destination
généralement quelconque, I'exploitation de bureaux d’études, d’organisation et de conseil en matiére financiére,
commerciale ou fiscale, se rapportant au systéme de vente en «time sharingy, ainsi qu’a la vente, I'achat, le courtage, la
location d’'immeubles de loisirs, commerciaux, d’habitation ou de bureaux, placés ou non sous le régime de «time-
sharing» au Luxembourg ou a I'étranger.

Elle a également comme objet I'exploitation directe ou indirecte ainsi qu’a la gestion de pareils immeubles, avec toutes
les activités de services annexes, ou qui en sont le prolongement.

Elle pourra faire toutes les opérations mobilieres ou immobiliéres, financiéres et autres se rapportant directement ou
indirectement a son objet social.

Art. 3. Le capital social est fixé a un million deux cent cinquante mille francs luxembourgeois (LUF 1.250.000,-),
représenté par cent vingt-cinq (125) actions d’une valeur nominale de dix mille francs luxembourgeois (LUF 10.000,-)
chacune.

Art. 4. Les actions sont nominatives ou au porteur, au choix de I'actionnaire, sauf dispositions contraires de la loi.

Les actions de la société peuvent étre créées, au choix du propriétaire, en titres unitaires ou en certificats représen-
tatifs de plusieurs actions.

La société peut procéder au rachat de ses propres actions au moyen de ses réserves disponibles et en respectant les
dispositions de l'article 49-2 de la loi sur les sociétés commerciales.

Le capital social de la société peut &tre augmenté ou diminué en une fois ou par plusieurs tranches par une décision
de I'assemblée générale des actionnaires prise en accord avec les dispositions applicables au changement des statuts. La
constatation d’une telle augmentation ou diminution du capital peut étre confiée par I'assemblée générale au conseil
d’administration.

L'assemblée générale appelée a délibérer, soit sur 'augmentation de capital, soit sur l'autorisation d’augmenter le
capital conformément a I'article 32-1 nouveau de la loi sur les sociétés commerciales, peut limiter ou supprimer le droit
de souscription préférentiel des actionnaires existants ou autoriser le conseil a le faire sous les conditions définies a
larticle 32-3 (5) deuxiéme alinéa de la méme loi.

Art. 5. La société est administrée par un conseil composé de trois membres au moins, actionnaires ou non.

Les administrateurs sont nommés pour une durée qui ne peut dépasser six ans;ils sont rééligibles et toujours
révocables.

En cas de vacance d’une place d’administrateur, les administrateurs restants ont le droit d’y pourvoir provisioirement;
dans ce cas, 'assemblée générale, lors de sa premiére réunion, procéde a I'élection définitive.
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Art. 6. Le conseil d’administration a le pouvoir d’accomplir tous les actes nécessaires ou utiles a la réalisation de
I'objet social; tout ce qui n’est pas réservé a 'assemblée générale par la loi ou les présents statuts est de sa compétence.

Le conseil d’administration désigne parmi ses membres un président; en cas d’absence du président, la présidence de
la réunion peut étre conférée a un administrateur présent.

Le conseil d’administration ne peut délibérer que si la majorité de ses membres est présente ou représentée, le
mandat entre administrateurs, qui peut étre donné par écrit, télégramme, télex ou téléfax, étant admis. En cas d’urgence,
les administrateurs peuvent émettre leur vote par écrit, télégramme, télex ou téléfax.

Les décisions du conseil d’administration sont prises a la majorité des voix; la voix de celui qui préside la réunion est
prépondérante.

Une décision prise par écrit, approuvée et signée par tous les administrateurs, produira effet au méme titre qu’une
décision prise a une réunion du conseil d’administration.

Le conseil peut déléguer tout ou partie de ses pouvoirs concernant la gestion journaliére, ainsi que la représentation
de la société en ce qui concerne cette gestion a un ou plusieurs administrateurs, directeurs, gérants ou autres agents,
actionnaires ou non.

La délégation a un membre du conseil d'administration est subordonnée a 'autorisation préalable de I'assemblée.

Art. 7. La société se trouve engagée, soit par la signature collective de deux administrateurs, soit par la signature
individuelle du délégué du conseil dans les limites de ses pouvoirs. La signature d’un seul administrateur sera toutefois
suffisante pour représenter la société valablement dans ses rapports avec les administrations publiques.

Art. 8. La société s’engage a indemniser tout administrateur des pertes, dommages ou dépenses occasionnés par
toute action ou procés par lequel il pourra étre mis en cause en sa qualité passée ou présente d’administrateur de la
société, sauf le cas ou dans pareille action ou proces, il sera finalement condamné pour négligence grave ou mauvaise
administration intentionnelle.

Art. 9. La surveillance de la société est confiée a un ou plusieurs commissaires, actionnaires ou non, nommé(s) pour
une durée qui ne peut dépasser six ans, rééligibles et toujours révocables.

Art. 10. L’année sociale commence le premier janvier et finit le trente et un décembre.

Art. 11. L'assemblée générale annuelle se réunit de plein droit le 15 avril a 15.00 heures a Bridel, au siege social ou
en tout autre endroit a désigner par les convocations.

Si ce jour est férig, I'assemblée se tiendra le premier jour ouvrable suivant.

Art. 12. Les convocations pour les assemblées générales sont faites conformément aux dispositions légales. Elles ne
sont pas nécessaires lorsque tous les actionnaires sont présents ou représentés, et qu’ils déclarent avoir eu préala-
blement connaissance de 'ordre du jour.

Le conseil d’administration peut décider que pour pouvoir assister a I'assemblée générale, le propriétaire d’actions
doive en effectuer le dépot cinq jours francs avant la date fixée pour la réunion; tout actionnaire aura le droit de voter
en personne ou par mandataire, actionnaire ou non.

Chaque action donne droit a une voix.

Art. 13. L’assemblée générale des actionnaires de la société a les pouvoirs les plus étendus pour faire ou ratifier tous
les actes qui intéressent la société. Elle décide de I'affectation et de la distribution du bénéfice net.

Art. 14. Sous réserve des dispositions de I'article 72-2 de la loi de 1915 telle que modifiée par la loi du 24 avril 1983,
le conseil d’administration est autorisé a procéder a un versement d’acomptes sur dividendes.

Art. 15. Laloidu 10 aolt 1915 sur les sociétés commerciales, ainsi que ses modifications ultérieures trouveront leur
application partout ou il n’y est pas dérogé par les présents statuts.

Dispositions transitoires

1. Le premier exercice social commence le jour de la constitution et se terminera le trente et un décembre mil neuf
cent quatre-vingt-seize.
2. La premiére assemblée générale ordinaire annuelle se tiendra en mil neuf cent quatre-vingt-dix-sept.

Souscription et libération
Les statuts de la société ayant ainsi été arrétés, les comparants préqualifiés déclarent souscrire les actions comme suit:

1) M. Guido E. Wathion, prénommeé . . . . .. ... e e 120
2) Mme Joélle Laurent, prénommeée . . . . ... ... 5
Total: cent VINGt-CING aCLIONS . . . . o . ottt e e e e e e e e e e e e e e e 125

Toutes les actions ont été entiérement libérées par des versements en espéces, de sorte que la somme d’un million
deux cent cinquante mille francs luxembourgeois (LUF 1.250.000,-) se trouve dés maintenant a la libre disposition de la
société, ainsi qu'il en a été justifié au notaire soussigné.

Déclaration

Le notaire rédacteur de I'acte déclare avoir vérifié I'existence des conditions énumérées a l'article 26 de la loi sur les
sociétés commerciales, et en constate expressément I'accomplissement.

Estimation des frais

Le montant des frais, dépenses, rémunérations ou charges, sous quelque forme que ce soit, qui incombent a la société
ou qui sont mis a sa charge en raison de sa constitution, s’éléve approximativement a la somme de soixante-quinze mille
francs luxembourgeois (LUF 75.000,-).
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Assemblée générale extraordinaire

Et a l'instant les comparants préqualifiés, représentant I'intégralité du capital social, se sont constitués en assemblée
générale extraordinaire a laquelle ils se reconnaissent diment convoqués, et aprés avoir constaté que celle-ci était
réguliérement constituée, ils ont pris, a 'unanimité, les résolutions suivantes:

1) Le nombre des administrateurs est fixé a trois et celui des commissaires a un.

2) Sont appelés aux fonctions d’administrateur:

a) M. Joseph Bosco, administrateur de sociétés, demeurant a Jemappes, Belgique;

b) Mme Joélle Laurent, prénommée;

c) M. Jean-Marc Lecocq, administrateur de sociétés, demeurant a Mons, Belgique.

3) Est appelé aux fonctions de commissaire:

Monsieur Guido E. Wathion, expert-comptable, demeurant a Bridel.

4) Le mandat des administrateurs et commissaire prendra fin a I'issue de I'assemblée générale annuelle de I'an 2001.

5) L’adresse du siége social est fixée a L-8140 Bridel, 72, rue de Luxembourg.

b) Est nommé administrateur-délégué, Monsieur Joseph Bosco, prénommé, avec pouvoir d’engager la société
valablement en toutes circonstances sous sa seule signature.

Dont acte, fait et passé a Differdange, date qu’en téte des présentes.

Et apreés lecture faite et interprétation donnée aux comparants, tous connus du notaire instrumentant par leurs nom,
prénom usuel, état et demeure, ont signé avec le notaire le présent acte.

Signé: G.E. Wathion, J. Laurent, A. Biel.

Enregistré a Esch-sur-Alzette, le 20 décembre 1995, vol. 819, fol. 77, case 5. — Regu 12.500 francs.

Le Receveur (signé): M. Ries.

Pour expédition conforme, délivrée a la société pour servir aux fins de publication au Mémorial, Recueil des Sociétés
et Associations.

Differdange, le 3 janvier 1996. A. Biel.
(01030/203/160) Déposé au registre de commerce et des sociétés de Luxembourg, le 10 janvier 1996.

BALTIC ASSETS S.A,, Société Anonyme.
Registered office: Luxembourg, 68-70, boulevard de la Pétrusse.

STATUTES

In the year one thousand nine hundred and ninety-five, on the thirteenth of December.
Before Us, Maitre André Schwachtgen, notary residing in Luxembourg.

There appeared:

1) SLANEY LIMITED, having its administrative office at Skandia House, Finch Road, Douglas, .O.M.,

here represented by Mrs Gilberte Leclerc, private employee, residing in Luxembourg,

by virtue of a proxy given by the company in Luxembourg, on 8 December, 1995;

2) PALADIN LIMITED, having its administrative office at Skandia House, Finch Road, Douglas, .O.M,,

here represented by Mrs Gilberte Leclerc, afore-mentioned,

by virtue of a proxy given by the company in Luxembourg, on 8 December, 1995.

Such proxies, after signature ne varietur by the appearers and the undersigned notary shall remain attached to the
present deed to be filed at the same time with the registration authorities.

Such appearing parties («the Appearersy) have decided to form amongst themselves a joint stock holding corporation
(société anonyme) in accordance with the following Articles of Incorporation («the Articlesy):

Interpretation

1. In these Articles the words standing in the first column of the following table shall bear the meanings set opposite
to them respectively in the second column thereof, if not inconsistent with the subject or context:

Words
Annual General Meeting:
Articles:
Board:
Business Day:
Corporation:
Directors:

Extraordinary General Meeting:

Financial Statements:
General Meeting:

Independent Auditor:
Law:

Mémorial:

Meanings
The Annual General Meeting required to be held according to article 23.1.
These Articles of Incorporation as amended from time to time.
The Board of Directors of the Corporation acting as such.
A day on which banks in the relevant jurisdiction are open for business.
BALTIC ASSETS.
The Directors for the time being of the Corporation.
A General Meeting called to perform any action referred to in article 22.
The Financial Statements defined in article 26.2.
A duly convened General Meeting of Shareholders, including an Annual
General Meeting or an Extraordinary General Meeting.
The Independent Auditor appointed under article 30.
The Law of 10 August, 1915 on governing commercial companies and the Law
of 31 July, 1929 on governing holding companies and every statutory modifi
cation and re-enactment thereof for the time being in force.
The Mémorial, Recueil des Sociétés et Associations.
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Ordinary Shares: An issued share of par value £ 1.25 in the capital of the Corporation subject
to the rights and obligations set out in the Articles.

Register: The Register of the Shareholders of the Corporation.

Registered Office: The Registered Office for the time being of the Corporation.

Shareholder: Any person (other than the Corporation) who for the time being is a

registered holder of registered shares or a holder of bearer shares in the
Corporation.

Statutory Auditor: The commissaire required under the Law.

Transfer Office: Any place which the Board has designated as such to the intent that a
duplicate of the whole or any part or parts of the Register shall be maintained
at such place and at which any instrument of transfer in respect of registered
shares of the Corporation may be lodged and any authority to sign transfer
deeds may be lodged, produced or exhibited.

The expression «subsidiary» shall, notwithstanding any definition in any enactment having effect for the time being in
Luxembourg, be defined as a company or other entity in or through which the Corporation owns or participates,
directly or indirectly through other subsidiaries, a majority of shares carrying the right to elect at least a majority of the
members of the Board.

References to writing shall include typewriting, printing, lithography, photography and other modes of representing
or reproducing words in a legible and non-transitory form.

Status, Name and Duration

2.1. The Corporation is a Luxembourg holding company in the form of a joint stock corporation («société
anonymey) called BALTIC ASSETS.
2.2. The Corporation is established for an unlimited duration.

Registered office

3.1. The Registered Office is situated in Luxembourg City. It may be transferred to any other place in Luxembourg
by resolution of the Board or elsewhere on fulfilment of the condition in article 33.4.

3.2. Should events of a political, economic or social nature which might impair the normal activities of the Corpor-
ation as carried out through its Registered Office or affect the ease of communication between the Registered Office
and foreign countries occur or be imminent, the Registered Office may be transferred temporarily abroad until the
complete cessation of such abnormal events. Such transfer shall be effected by a declaration made and brought to the
attention of third parties by one or more of the Directors or officers of the Corporation, having power to bind it for
current and everyday acts of management. This temporary measure shall, however, have no effect on the nationality of
the Corporation which shall remain of Luxembourg nationality.

Objects

4.1. The objects of the Corporation are the holding of participations in any form in Luxembourg or foreign
companies in particular in any company of the Group of which the Corporation is the parent («the Groupy), and the
management, control and development of such participating interests.

4.2. The Corporation may in particular acquire negotiable and non-negotiable securities, of any kind whatever, either
by way of contribution, subscription, option, purchase or otherwise and may dispose of the same by sale, transfer,
exchange or otherwise.

4.3. The Corporation may borrow or raise money with or without guarantee and in any currency by the issue of
notes, bonds, debentures or otherwise.

4.4. The Corporation may provide loans, advances, guarantees or other financial assistance to meet the needs of the
Group subject always to the limits set out in the law of 31 July, 1929 relating to holding companies as amended from
time to time.

4.5. The Corporation may also acquire (by way of ownership but not by way of license) and exploit all patents and
all other ancillary property rights which are reasonable and necessary for the exploitation of such patents.

4.6. The Corporation shall not carry on any industrial activity nor maintain a commercial establishment open to the
public.

4.7. In general, the Corporation may take any measure and carry out any operation which it deems useful directly or
indirectly for the attainment or development of its objects while remaining at all times within the limits established by
the law of 31 July, 1929 on governing holding companies as amended from time to time.

Share capital

5.1. The Corporation has an authorised capital of fifty million Sterling pounds (£ 50,000,000.-), represented by forty
million (40,000,000) ordinary shares having a par value of one point twenty-five Sterling pounds (£ 1.25) each.

5.2. The Corporation has an issued capital of thirty thousand Sterling pounds (£ 30,000.-), divided into twenty-four
thousand (24,000) ordinary shares of one point twenty-five Sterling pounds (£ 1.25) each. All of the ordinary shares
which are in issue are repurchasable by the Corporation out of the proceeds of any new issue which results in the issue
of ordinary shares having an aggregate par value of at least £ 1,000,000.-. The price paid for the ordinary shares so
repurchased shall not exceed the par value.

Change of share capital

6.1. Within a period expiring on the fifth anniversary of the date of publication of this deed of Incorporation in the
Mémorial, Recueil des Sociétés et Associations, the Board shall be authorised and empowered to allot and to make



5046

offers or agreements to allot and to issue further shares in whole or in part so as to bring the total capital of the Corpo-
ration up to the total authorised capital of the Corporation pursuant to and within the terms of this authority as follows:

(2) in connection with a rights issue which for this purpose shall mean an offer of shares open for acceptance for a
period fixed by the Board to holders of Ordinary Shares (and any other class of shares ranking pari passu with the
Ordinary Shares) on a fixed record date in proportion to their respective holdings of such shares on that date (but
subject to such exclusions or other arrangements as the Board may deem necessary or expedient in relation to
fractional entitlements or legal or practical problems under the laws of, or the requirements of any recognised
regulatory body or any stock exchange in, any territory);

(b) in connection with a bonus issue of shares upon the conversion of any distributable reserve of the Corporation
into capital, to holders of Ordinary Shares (and any other class of shares ranking pari passu with the Ordinary Shares)
on a fixed record date in proportion to their respective holdings of such shares on that date (but subject to such exclu-
sions or other arrangements as the Board may deem necessary or expedient in relation to fractional entitlements or
legal or practical problems under the laws of, or the requirements of any recognised regulatory body or any stock
exchange in, any territory);

(c) otherwise than in connection with a rights or bonus issue, and in connection with which the Shareholders shall
have no preferential subscription right.

6.2. By the authority and power granted in article 6.1., the Board may make offers or agreements which would or
might require the issue of shares after the expiry of the period therein defined. The Board shall also have the right to
delegate its power under article 6.1. to an executive or other committee of Directors.

6.3. Except as provided in article 6.1. and pursuant to the authority therein granted, the Board may not issue, allot,
grant options over or otherwise dispose of unissued shares comprised in the authorised capital or make offers or agree-
ments to allot, grant options over or otherwise dispose of such unissued shares.

6.4. When the Board increases the issued capital under article 6.1. it shall be obliged to take steps to amend the
Articles in order to record the increase of the issued capital and the Board is authorised to take or authorise the steps
required for the execution and publication of such amendment in accordance with the Law.

6.5. The authorised or issued capital, or the period or extent of the authority granted under article 6.1., may be
further increased or reduced by a resolution of the Extraordinary General Meeting.

6.6. Without limiting any powers conferred by the Law or these Articles, the Extraordinary General Meeting may
amend these Articles so as to:

(a) consolidate or subdivide all or any of the shares of the Corporation into shares of larger or smaller amount than
its existing shares or change its shares into shares of no par value;

(b) convert any of the shares of the Corporation into shares of another class or classes and attach thereto any
preferential, qualified, special deferred rights, privileges or conditions.

6.7. Fully paid Ordinary Shares shall (subject to the Law) be redeemable from time to time and at any time, at the
discretion of the Board:

(a) by tender made available pro rata to all Shareholders for cash or otherwise at such price as the Board may
determine; or

(b) in any other case, in consideration of cash or assets as the Board may determine subject to the limitations
imposed by the Law.

Shares

7.1. Except as required by the Law, share certificates may be issued in either registered or bearer form at the option
of the Shareholder, provided that the Board may in its discretion without giving any reasons refuse to permit any request
from any Shareholder for the issue of bearer share certificates in respect of shares previously represented in registered
form.

7.2. Share certificates shall be issued to Shareholders in accordance with the provisions of the Law in such form and
in such denominations as the Board shall determine. Except as provided in article 7.4., certificates may only be
exchanged for other certificates with the consent of the Board and subject to such conditions as the Board may
determine. In the case of joint holders, delivery of a certificate to one shall be delivery to all. Share certificates shall be
signed by two Directors or by one Director and one officer with due authority from the Board registered as required
by the Law. Signatures may be reproduced in facsimile form except in the case of an officer who is not a Director.

7.3. Where part only of the shares comprised in a certificate for registered shares is transferred, the old certificate
shall be cancelled and a new certificate for the balance of such shares issued in lieu without charge.

7.4. If a certificate in respect of a registered share is damaged or defaced or alleged to have been lost or destroyed,
a new registered share certificate may be issued to the holder upon request subject to delivery up of the old certificate
or (if alleged to have been lost or destroyed) compliance with such conditions as to evidence and indemnity and the
payment of out-of-pocket expenses of the Corporation in connection with the request as the Board may think fit. If a
bearer share certificate is alleged to have been lost or destroyed it will only be replaced by the Corporation after
compliance with and subject to the provisions of the law of 16 May, 1891 as amended relating to the loss of bearer share
certificates.

7.5. The registered holder of any registered share shall be the owner of such share and the Corporation shall not be
bound to recognise any other claim to or interest in any such share on the part of any other person.

7.6. The Corporation shall regard the first named of any joint holder of registered shares as having been appointed
by the joint holders to receive all notices and to give an effectual receipt for any dividend payable in respect of such
shares.
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7.7. The Corporation shall not accept the registration of more than four joint holders of registered shares and in
addition shall have the right at any time to suspend the exercise of any rights attached to any share until, one person is
designated to be, for the Corporation’s purposes, owner of the shares.

7.8. The Register may be closed during such time as the Board thinks fit, not exceeding, in the whole, thirty days
which are Business Days in Luxembourg in each year.

7.9. The Register shall be kept at the Registered Office and shall be open for inspection by Shareholders between
10.00 a.m. and 12.00 a.m. on any Business Day in Luxembourg.

Transfer

8.1. Except as stated in article 8.2. and 9 below, shares shall not be subject to any restriction in respect of transfer
and they shall be free of any charge.

8.2. The Board may refuse to accept or give effect to any transfer of the Corporation’s registered shares (other than
pursuant to a normal stock exchange transaction), and may refuse to give effect to any instruction regarding the payment
of dividends, if the Board, after due deliberation and at its sole discretion, believes for any reason that such transfer or
instruction:

(2) has been executed or given in circumstances indicating that the Shareholder concerned had not acted of his own
volition; or

(b) reflects or was executed pursuant to a confiscatory or expropriatory act of a foreign authority; or

(c) reflects or was executed pursuant to a compulsory transfer under the laws of a foreign jurisdiction for no con-
sideration or for consideration which would be regarded as inadequate in normal business practice.

8.3. The transfer of registered shares shall take effect upon an entry being made in the Register pursuant to an
instrument of transfer, dated and signed by or on behalf of the transferor and the transferee or by their authorised
agents, or pursuant to an instrument of transfer or other document in a form which the Board deems in its discretion
sufficient to establish the agreement of the transferor to transfer and the agreement of the transferee to accept transfer.
Instruments of transfer of registered shares shall be lodged at a Transfer Office of the Corporation accompanied by the
certificate or certificates in respect of such shares as are to be transferred and, if the instrument of transfer is executed
by some other person on behalf of the transferor or transferee, evidence of the authority of that person so to do, and/or
such other evidence as the Board may require to prove title of the transferor or his right to transfer the shares.

8.4. Any person becoming entitled to shares in consequence of the death or insolvency of any Shareholder, upon
producing evidence in respect of which he proposes to act under this article or of his title, as the Board thinks sufficient
in its discretion, may be registered as a Shareholder in respect of such shares or may, subject to these Articles, transfer
such shares. Where joint holders are registered holders of a share or shares then in the event of the death of any joint
holder, the remaining joint holder or holders shall be, for the Corporation’s purposes, the owner or owners of the said
share or shares and the Corporation shall recognise no claim in respect of the estate of any deceased joint holder except
in the case of the last survivor of such joint holders.

8.5. The Corporation will make no charge in respect of the registration of a transfer or any other document relating
to the right of title to any share.

8.6. The Board may require indemnities from any person requesting it to exercise is powers as mentioned in this
Article 8.

Partly paid shares

9.1. The Board may from time to time make such calls as it thinks fit upon the Shareholders in respect of all
subscription money unpaid upon shares allotted to or held by them (whether on account of the amount of the share or
by way of premium). Such calls shall be upon such terms and conditions and made in such manner as the Board may from
time to time direct.

9.2. The Board may refuse to register any share transfer in respect of any share in respect of which any subscription
moneys remain unpaid.

9.3. Holders of shares in respect of which calls have been duly made and which remain unpaid shall have no right to
vote or exercise any other rights attaching to such shares and the payment of dividends or any other benefit in respect
of such shares shall be suspended and the Corporation shall have the right to sell or purchase into treasury such shares
from the registered holder thereof at a price equal to the amount paid up on such shares.

9.4. No such sale shall be made until notice in writing of the intention to sell shall have been served on or delivered
to such Shareholder and default shall have been made by him in the payment of such call for fourteen days after such
notice. The net proceeds of such sale shall be applied in the satisfaction of the call and the residue (if any) paid to the
Shareholder.

9.5. Upon any such sale the Board may cause the purchaser’s name to be entered in the Register in respect of the
shares sold, and the purchaser shall not be bound to see to the application of the purchase money nor shall his
ownership of the shares be affected by any irregularity or invalidity in the proceedings in reference to such sale.

Directors and Statutory auditor
10.1. The Corporation shall be managed by a Board comprising not less than three and not more than twenty
Directors who need not also be Shareholders.
10.2. The business of the Corporation shall be monitored by one Statutory Auditor, who need not also be a
Shareholder.
10.3. Except as otherwise provided herein, the Directors and the Statutory Auditor shall be appointed by the
General Meeting.



5048

Election and term of office of directors and the statutory auditor

11.1. The term of office of each Director shall be not more than six years from the date of his appointment subject
to the provisions regarding retirement by rotation set out below.

11.2. The General Meeting shall determine the number of Directors and may dismiss any Director before the expiry
of the term of his office, notwithstanding any agreement between the Corporation and such Director.

11.3. The terms of office of a Director retiring at a General Meeting shall end immediately after the General Meeting
at which he retires.

11.4. In the case where the office of a Director shall become vacant following death, resignation or otherwise, the
remaining members of the Board may convene and elect by majority vote a Director to fill the vacancy so arising until
the next General Meeting.

11.5. Notwithstanding any vacancy, the continuing Directors at any time may act as the Board, but if and so long as
the number of Directors is reduced below the minimum number fixed by or in accordance with these Articles the conti-
nuing Directors or Director may act, together with the Statutory Auditor, for the purpose of summoning General
Meetings or of filling such vacancies, but not for any other purpose. If there be no Directors or Director able or willing
to act, then any Shareholder or Shareholders representing one fifth of the issued capital of the Corporation may
summon (in the manner specified in article 23.5.) a General Meeting for the purpose of electing Directors.

11.6. No person shall, unless recommended by the Board, be eligible for election at a General Meeting to the office
of Director unless at least twelve and not more than fifteen clear weeks before the day appointed for the meeting there
shall have been deposited at the Registered Office a notice in writing signed by a Shareholder duly qualified to be present
and vote at the meeting of his intention to propose such person for election, and also notice in writing, signed by the
person to be proposed, of his willingness to be elected.

11.7. Any Director may, simultaneously with his office of Director, be employed by the Corporation in any other
capacity or remunerated position (except that of the Statutory Auditor) for a period and upon such conditions as the
Board may determine.

11.8. A Director may at any time give notice in writing of his wish to resign by delivering such notice personally to
the Secretary, or by leaving it at or sending it to the Registered Office by mail, or telex, telegram or telecopied message,
and such resignation shall be effective immediately upon receipt by the Corporation unless a date certain is specified for
it to take effect.

11.9. The Statutory Auditor shall be appointed annually to hold office until the close of the next Annual General
Meeting (including any adjournment thereof).

Disqualification of directors and statutory auditor

12. The office of Director or Statutory Auditor shall, ipso facto, be vacated;

12.1. if he becomes bankrupt or compounds with his creditors, or takes the benefit of any statute for the time being
in force for the relief of insolvent debtors; or

12.2. if by notice in writing under article 11.8. hereof he resigns his office; or

12.3. if he is prohibited by the Law from being a Director or Statutory Auditor; or

12.4. if he ceases to be a Director or Statutory Auditor by virtue of the Law or is removed from office pursuant to
these Articles.

Directors’ interests

13. No Director shall be disqualified by his office from contracting with the Corporation, either as a vendor,
purchaser or otherwise, nor shall any such contract, or any contract or arrangement entered into by or on behalf of the
Corporation, in which any Director shall be personally interested, be avoided.

13.1. A Director so contracting or being so interested shall not be liable to account to the Corporation for any profit
realised by any such contract or arrangement, by reason of such Director holding that office, or of the fiduciary relation-
ship thereby established, provided that the nature of his interest is disclosed at the meeting of the Board at which the
contract or arrangement is determined on, if his interest then exists, and in any other case at the first meeting of the
Board after the acquisition of his interest. No Director who has disclosed a personal interest in accordance with the
provisions of this article shall vote in respect of any contract or arrangement in which he is so interested. If he does so
vote his vote shall not be counted.

13.2. To the extent permitted by the Law, a personal interest affected by this article shall not include an interest in
any contract by or on behalf of the Corporation to give to the Directors or any of them any security by way of indemnity
or to any contract or dealing with a company of which the Directors of the Corporation or any of them may be
directors or shareholders, and, to a like extent, this prohibition may at any time or times be suspended or relaxed to
any extent by the General Meeting.

13.3. A general notice in writing to the Board that a Director is a member or shareholder of any specified firm or
company with whom any contract is proposed to be entered into in relation to the affairs of this Corporation, and is to
be regarded as interested in any subsequent transactions with such firm or company, shall be a sufficient disclosure
under this article as regards such subsequent transactions, and after such general notice it shall not be necessary to give
any special notice relating to any particular transactions with such firm or company.

13.4. Any Board resolution relating to any transaction of the Corporation in which any of the Directors had an
interest opposed to that of the Corporation shall be notified or described (orally or in writing) to the next General
Meeting (whether or not such notification appears as an item on the agenda for such meeting).

Remuneration of directors and statutory auditor
14.1. The General Meeting may from time to time determine and allot to the Directors and the Statutory Auditor
remuneration in the form of fixed or proportional emoluments and/or Directors’ fees (which shall be allocated amongst
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themselves as the Directors may determine or, failing such determination, equally). The Board shall have authority to
determine from time to time, having regard to services performed by each Director, whether in his capacity as Director
or otherwise (including, without limitation, in respect of any capacity or remunerated position under article 11.7.), the
amount of any additional remuneration which shall be payable to each Director by way of salary, commission, share of
earnings or as otherwise determined by the Board. The Directors may also be paid all travelling, hotel and other
expenses properly incurred by them in attending and returning from meetings of the Board or any committee of the
Board or General Meetings or in connection with the business of the Corporation.

14.2. All emoluments and fees paid under this article, shall be entered in the books under the heading of general
expenses.

Officers

15.1. The Board shall appoint one of the Directors as Chairman and may, at its discretion, appoint one or more of
the Directors, as President and/or as a Deputy Chairman (or two or more Deputy Chairmen) of the Corporation having
such powers as may be delegated to them by the Board from time to time. The Board shall also appoint a Secretary to
perform the duties accorded to such office under these Articles or delegated to the Secretary by the Board from time
to time. The Board may also appoint a Treasurer and such Vice-Presidents and other officers and agents of the Corpor-
ation as it deems appropriate or necessary, who need not be Directors of the Corporation, and who shall have such
powers as may be delegated to them by the Board from time to time. Any number of offices may be held by the same
person. All of such officers shall hold office during the pleasure of the Board.

15.2. The officers, where required to be Directors, shall be elected by the Board and they shall respectively hold
office for the term specified by the Board until their successors are elected, unless sooner removed by the Board. The
Board may (or, in the case of the Chairman, shall) fill any vacancy that shall occur among such officers by death,
resignation or otherwise.

Proceedings of the board

16.1. The Chairman shall preside, when present, over all meetings of the Board and he shall have such further powers
and duties as may be conferred upon him from time to time by the Board. If no Chairman or Deputy Chairman shall have
been elected or if at any meeting of the Board no Chairman or Deputy Chairman shall be present within five minutes
after the time appointed for the holding of the meeting, the Directors present may choose one of their number to be
the chairman of the meeting.

16.2. If at any time there is more than one Deputy Chairman, the right in the absence of the Chairman to preside
over a meeting of the Board or of the Shareholders shall be determined as between the Deputy Chairmen present (if
more than one) by seniority in length of appointment or otherwise as resolved by the Board.

16.3. Any one Director may at any time summon a meeting of the Board by giving to all the other directors written
notice. The notice of meeting shall specify the time, date and place of the meeting and notice thereof shall be delivered
to each Director, addressed to him at his last known or any other address given by him to the Corporation for this
purpose or shall be sent to him at such place by telex, telegram or telecopied message or be delivered personally or by
telephone. In any such case, such notice shall be delivered not later than one Luxembourg Business Day before the day
on which the meeting is to be held. Any Director may waive notice of any meeting either prospectively or retrospec-
tively.

16.4. The Directors may meet together for the despatch of business, adjourn, and otherwise regulate their meetings
as they think fit, provided, at all times there is a quorum of at least two directors present in person or by proxy and that
a majority of the directors so present or represented is comprised of directors who are not present in the United
Kingdom.

16.5. A Director may participate in a meeting of the Board by telephone or other communications equipment,
provided all Directors participating in the meeting are able to hear each other, and such participation shall constitute
presence in person at such meeting.

16.6. A Director may give a proxy to another Director to attend any meeting of the Board. A proxy must be in
writing, but may consist of a telex, telegram or telecopied message.

16.7. Resolutions or other courses of action decided upon by the Board shall be approved by a simple majority of
votes. In the case of an equality of votes the chairman of the meeting shall have a second or casting vote.

16.8. No Director may be counted for the purpose of constituting a quorum or may cast a vote in respect of resolu-
tions of the Board which relate to his own appointment either to an office or to another position being remunerated by
the Corporation or which prescribes or amends the conditions of any such appointment.

16.9. Any action required or permitted to be taken at a meeting of the Board may be taken without a meeting if a
resolution setting forth such action is signed by all Directors. Such signatures may appear on a single document or
multiple copies of an identical resolution whether in the form of a letter, telex, telegram or telecopied message, and shall
be filed with the minutes of the proceedings of the Board.

16.10. All acts done at any meeting of the Board, or of a committee of the Board appointed under article 19, or by
any person acting as a Director, shall notwithstanding that it shall be afterwards discovered that there was some defect
in the appointment of such Director or person acting as aforesaid, or that they or any of them were disqualified, be as
valid as if every such person had been duly appointed and was qualified to be a Director.

Resolutions of the board
17.1. The resolutions or other actions decided upon by the Board shall be confirmed in minutes signed by the
chairman and the secretary of the meeting.
17.2. Copies of or extracts from such minutes shall be signed by any Director, or the Secretary.
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Powers of the board

18.1. Subject to articles 18.2. and 18.3. the Board shall have the widest powers to do all actions necessary or useful
in the interest of the Corporation, except those expressly reserved for the General Meeting by the Law or by these
Articles.

18.2. Subject to article 33, without the specific sanction of a resolution passed by the Shareholders in an Extra-
ordinary General Meeting the Board shall not dispose of or agree to dispose of or grant or agree to grant any option in
respect of the disposal of the whole or the major part of the undertaking or assets of the Corporation and shall exercise
all voting and other rights or powers of control exercisable by the Corporation in relation to its subsidiaries so as to
procure that no sale or disposal takes place on the part of such subsidiaries for the time being (exclusive of intergroup
sales or disposals) which would on a consolidated basis constitute a sale or disposal of the whole or the major part of
the undertaking or assets of the Corporation.

18.3. Unless specifically authorised by the General Meeting, the Board shall restrict the borrowings of the Corpor-
ation and exercise all voting and other rights or powers of control exercisable by the Corporation in relation to its
subsidiaries so as to procure that the aggregate principal amount of moneys so borrowed by the Corporation shall not
exceed, at the time of such borrowing, ten times the consolidated shareholders’ equity of the Corporation as deter-
mined by the latest consolidated statement of financial position certified by the Corporation’s Independent Auditor and
as adjusted for the market valuation of listed investments at the date of such statement. For the purposes of this article,
the issue of loan capital shall be deemed to constitute a borrowing notwithstanding that the same may be issued in whole
or in part for a consideration other than cash.

18.4. The sanction of the General Meeting under article 18.3. shall not be required for the borrowing of any moneys
intended to be applied and actually applied within one hundred and eighty days from the date of such borrowing in the
repayment (with or without any premium) of any moneys then already borrowed and outstanding and notwithstanding
that such new borrowing may result in the above-mentioned limit being exceeded.

18.5. No person acquiring any part of the undertaking or assets of the Corporation or any of its subsidiaries shall be
concerned to ascertain whether the sanction required under article 18.2. has been obtained and no lender or other
person dealing with the Corporation shall be concerned to see or enquire whether the limits specified in article 18.3.
and 18.4. are observed.

18.6. The Company will be bound in all circumstances by the joint signatures of any two Directors or by the single
signature of any person appointed with special powers pursuant to Article 19 in relation to the exercise of those special
powers.

Delegation by the board

19.1. The Board may generally or from time to time delegate any of its powers apart from the power to determine
policy and strategy to an executive or any other committee or committees whether formed from among its own
members or not, and to one or more Directors, managers or other agents, who need not necessarily be Shareholders
and may give authority to such committees, Directors, managers or other agents to sub-delegate. The Board shall
determine the powers and special remuneration attached to this delegation of authority.

19.2. If authority is delegated to one or more Directors for day-to-day management, the prior consent of the General
Meeting is required.

19.3. The Board may also confer any special powers upon one or more attorneys or agents of its choice.

Seal

20.1. The Corporation may have one or more seals each bearing upon its face the name of the Corporation. The
Board shall provide for the safe custody of each seal. The seal shall be affixed only:

(2) in the presence of two persons authorised for the purpose by the Board who shall add their signature beside the
impression made and who, unless otherwise specifically determined by the Board, shall be Directors or a Director and
the Secretary; or

(b) in the presence of the Secretary who shall add his signature beside the impression made for the purpose of
authenticating any document required to be authenticated by him and to any instrument which the Board has specifically
approved beforehand.

20.2. The Corporation shall have the power to perform any act or authenticate any document without use of the
seal.

Powers of general meeting

21. The General Meeting has the fullest powers to authorise or ratify all acts taken or done on behalf of the Corpor-
ation.

Extraordinary general meeting
22. A General Meeting called in order to amend these Articles, or to do anything required by these Articles to be
done at an Extraordinary General Meeting, or to do any action which by virtue of the Law can only be done upon
fulfilment of the same conditions as to notice, quorum and majority as a meeting called to amend these Articles, or to
authorise or ratify any such matter, shall be called an Extraordinary General Meeting.

Notice of general meetings
23.1. A General Meeting shall be held at the Registered Office on the second Thursday in the month of May at 2.00
p-m. or at any other place indicated in the convening notice of the meeting. If this day is not a Business Day, the meeting
will take place on the first Business Day thereafter at the same time.
23.2. A General meeting may only be held:
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(a) if it is called by notice under article 23.5.; or

(b) if all the Shareholders are present or represented in any one place and acknowledge having no objection to the
agenda submitted for their consideration when the meeting may take place without convening notices.

23.3. Any action required or permitted to be taken by the Shareholders in General Meeting may be taken without a
meeting if a resolution setting forth such action is signed by all Shareholders.

23.4. A General Meeting shall be convened by notice issued by:

(a) the Board, whenever in its judgement such a meeting is necessary, and the agenda for such meeting set out in the
notice shall be that approved by the Board; or

(b) the Board, after deposit at the Registered Office on a Business Day in Luxembourg of a written requisition setting
out an agenda and signed by shareholders producing evidence of title to the satisfaction of the Board that they hold
Shares representing not less than one fifth of the outstanding issued capital of the Corporation, to be held within one
month after deposit of such requisition, and the agenda for such meeting set out in the notice shall be that specified in
the requisition; or

(c) the Statutory Auditor, whenever in his judgement such a meeting is necessary, and the agenda for such meeting
set out in the notice shall be that approved by the Statutory Auditor; or

(d) any Shareholder, in the circumstances specified in article 11.5. when the agenda for such meeting set out in the
notice shall only include consideration of the appointment of certain directors specified in such agenda.

23.5. Notice of General Meetings shall set out the date, place and time of the meeting and the agenda of the meeting
and, if there are bearer shares in issue, shall be published by insertion twice eight days apart and at least eight days before
the meeting in the Mémorial and in a newspaper circulating in Luxembourg. The agenda for an Extraordinary General
Meeting shall also, where appropriate, describe any proposed changes to the Articles and, if applicable, set out the text
of those changes affecting the object or form of the Corporation. In addition, such notices shall be sent as hereinafter
provided by post or otherwise served on all registered Shareholders at least twenty-one days prior to the date of the
meeting excluding the day of posting and the day of the meeting. The accidental omission to give notice of a General
Meeting or the non-receipt of a notice of General Meeting by any person entitled to receive such notice shall not
invalidate the proceedings at that meeting.

23.6. All Shareholders shall be entitled to attend and speak at all General Meetings. The Board shall prescribe the
conditions to be met by the Shareholders in order to attend and vote at a General Meeting including (without limiting
the foregoing) the record date for determining the Shareholders entitled to receive notice of and to vote at any General
Meeting and the conditions upon which holders of bearer shares shall be entitled to attend and to be at General
Meetings. Any conditions so prescribed in general shall be available for inspection at the Registered Office, and any
conditions relating to a particular meeting shall be specified in the convening notice in respect of such meeting.

Proceedings at general meetings

24.1. There shall be three or more officers supervising the proceedings of any General Meeting, namely the chairman
of the meeting the secretary of the meeting and one or more scrutineer.

24.2. The Chairman, failing whom, the eldest Deputy Chairman present, shall preside as chairman over every General
Meeting, or if at any General Meeting neither the Chairman nor Deputy Chairman be present within 15 minutes after
the time appointed for holding such Meeting, the Directors personally present shall choose from one of their number a
chairman; and if no Director be present, or if all the Directors present decline to take the chair then those present and
entitled to vote shall choose one of their number or some other person to be chairman.

24.3. The Secretary of the Corporation shall act as secretary of the meeting, or if at any General Meeting the
Secretary of the Corporation be not present within 15 minutes after the time appointed for holding such meeting, the
chairman of the meeting shall designate a Director as secretary of the meeting, and if no Director is present, or if all the
Directors present decline to act as such those present and entitled to vote shall choose one of their number or some
other person present as secretary.

24.4. The chairman of the meeting shall designate either the Statutory Auditor or the Independent Auditor as a
scrutineer, or if at any General Meeting such person be not present within 15 minutes after the time appointed for
holding such meeting, the chairman of the meeting shall designate a Director or some other person present as a
scrutineer.

24.5. The agenda for the General Meeting shall be that set out in the notice of the meeting and no matter not set out
in the agenda may be properly brought before or considered by the General Meeting including the dismissal and
appointment of Directors and the Statutory Auditor.

24.6. Any Shareholder may in writing appoint a proxy, who need not be a Shareholder, to represent him at any
General Meeting. Any company being a Shareholder may execute a form of proxy under the hand of a duly authorised
officer, or may authorise in writing such person as it thinks fit to act as its representative at any General Meeting, subject
to the production to the Corporation of such evidence of authority as the Board may require. The instrument
appointing a proxy and the written authority of a representative, together with evidence of the authority of the person
by whom the proxy or authority is signed (except in the case of a proxy signed by the Shareholder) shall be deposited
at the Registered Office or a Transfer Office two clear Business Days (in Luxembourg or in the jurisdiction where the
relevant Transfer Office is located) before the time for the holding of the General Meeting or adjourned meeting (as the
case may be) at which the person named in such instrument proposes to vote but no instrument appointing a proxy shall
be valid after the expiration of twelve months from the date of its execution.

24.7. The quorum for a General Meeting other than an Extraordinary General Meeting shall be one or more
Shareholders present in person, by proxy or by representative. The quorum for an Extraordinary General Meeting shall
be one or more Shareholders present in person, by proxy or by representative holding shares representing at least one
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half of the outstanding issued capital of the Corporation. If there are two or more classes of shares in issue and the
question before the Extraordinary General Meeting is such as to modify their respective rights, this quorum must also
be satisfied in respect of each such class of shares. If any Extraordinary General Meeting is convened and any quorum is
not present, a second meeting may be called in the manner required by the Law at which the quorum shall be one
Shareholder present in person, by proxy or by representative.

24.8. Subject to any restrictions as to voting attached by these Articles to any class of shares, at any General Meeting
each Shareholder entitled to attend shall have one vote for each share held.

24.9. At any General Meeting other than an Extraordinary General Meeting any question proposed for the con-
sideration of Shareholders shall be decided on by a simple majority of votes cast. At any Extraordinary General Meeting
(including any second meeting called following an Extraordinary General Meeting at which no quorum was present) any
question proposed for the consideration of Shareholders shall be decided on by a two thirds majority of the
shareholders present or represented. If there are two or more classes of shares in issue and the question before the
Extraordinary General Meeting is such as to modify their respective rights, this majority must also be satisfied in respect
of each class of shares. Abstentions shall not be deemed votes cast.

24.10. Atany time before the close of any General Meeting the Board may adjourn the meeting for up to four weeks,
and it shall do so if requested by shareholders holding shares (whether Ordinary Shares or Non-Voting Shares) rep-
resenting at least one-fifth of the outstanding issued capital. An adjournment shall annul any decision taken. At any recon-
vened General Meeting the Board may refuse any request for any second adjournment under this article.

Financial year
25. The Corporation’s financial year shall begin on 1 January and end on 31 December of the same year.

Accounts and financial statements

26.1. The Board shall cause true accounts to be kept of the sums of money received and expended by the Corpor-
ation, and the matters in respect of which such receipt and expenditure takes place, and of the assets and liabilities of
the Corporation. The books of account shall be kept at the Registered Office or at such other place or places as the
Board thinks fit.

26.2. In respect of each financial year, the Board shall prepare a report incorporating financial statements («Financial
Statementsy) including a consolidated statement of financial position and a consolidated statement of earnings containing
a summary of the assets and liabilities of the Corporation and its subsidiaries made up to the end of the last preceding
financial year to which shall be annexed or attached a report of the Independent Auditor and the Statutory Auditor and
documents containing all other financial information and details required by the Law.

Adoption of financial statements

27.1. For at least twenty-one days prior to the Annual General Meeting each Shareholder may obtain a copy of the
Financial Statements for the preceding financial year at the Registered Office and inspect all documents required by the
Law to be available for inspection. At least twenty-one clear days before the Annual General Meeting a copy of the
Financial Statements shall be served on all registered Shareholders in the manner in which notices are hereinafter
directed to be served. Copies of the Financial Statements shall at the same time be forwarded as required to the
secretary of the Luxembourg Stock Exchange and of any other stock exchange on which all or part of the shares of the
Corporation are quoted or listed.

27.2. At every Annual General Meeting in each year the Board shall present to the meeting the Financial Statements
in respect of the preceding financial year for adoption and the meeting shall consider and, if thought fit, adopt the
Financial Statements.

27.3. After adoption of the Financial Statements, the Annual General Meeting shall by separate vote, vote on the
discharge of the Directors, officers and the Statutory Auditor from any and all liability to the Corporation in respect of
any loss or damage arising out of or in connection with any acts or omissions by or on the part of the Directors, Officers
or the Statutory Auditor made or done in good faith without gross negligence. A discharge shall not be valid should the
Financial Statements contain any omission or any false or misleading information distorting the real state of affairs of the
Corporation or record the execution of acts not permitted under these Articles unless they have been specifically
indicated in the convening notice.

Appropriation of earnings

28.1. The audited unconsolidated earnings in respect of a financial period after deduction of general and operating
expenses, charges and depreciations shall constitute the net earnings of the Corporation in respect of that period.

28.2. From the net earnings thus determined, five per cent shall be deducted and allocated to a legal reserve fund.
This deduction will cease to be mandatory when the amount of the legal reserve fund reaches one tenth of the issued
capital.

28.3. The General Meeting on the recommendation of the Board shall determine the appropriation of the net
earnings (including any balance brought forward) of the Corporation and determine the balance to be carried forward.
This appropriation may include the distribution of dividends under article 29, the issue by the Corporation of fully paid
shares or of subscription rights, the creation or maintenance of reserve funds (including reserve funds to meet con-
tingencies or to equalise dividends) and provisions.

Dividends
29.1. The General Meeting on the recommendation of the Directors may from time to time declare a dividend to be
paid to the Shareholders out of the amounts legally available therefore. All such dividends shall be paid to Shareholders
in accordance with their rights and interests, in such amounts and in proportion to the amount paid up on their shares
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during any portion or portions of the period in respect of which such dividend is paid or made, but excluding any amount
in advance of calls, and shall be subject to such conditions as may be prescribed by the General Meeting on the recom-
mendation of the Board or, failing which, by the Board. Dividends may be paid in cash, in property or in fully paid shares
or subscription rights or any combination thereof.

29.2. No larger dividend shall be declared by the General Meeting than is recommended by the Board, but the
General Meeting may declare a smaller dividend. No dividend shall carry interest as against the Corporation. A dividend
may be paid subject to conditions prescribed by the General Meeting upon the recommendation of the Board.

29.3. The Corporation may retain the dividends payable upon registered shares in respect of which any person is,
under the provisions as to transmission of registered shares hereinbefore contained, entitled to become a Shareholder
on the record date for determining Shareholders entitled to receive such dividends, or which any person is under those
provisions entitled to transfer on such date, until such person shall become a Shareholder in respect of such shares or
shall transfer the same.

29.4. The payment of interim dividends may be authorised by the Board with the approval of the Statutory Auditor
in accordance with the provisions of the Law as applicable at the time such payment is made.

29.5. Dividends payable in cash shall be declared in pounds Sterling currency. The declaration of any dividend may,
however, provided that all or any Shareholders resident in any particular jurisdiction or that are paid by any paying agent
shall be paid in such other currency or currencies as may be stipulated in such declaration The declaration may also
stipulate the date upon which the pounds Sterling currency shall be converted into such other currency or currencies,
provided such currency conversion date shall be a date not earlier than twenty-one days before the date of declaration
of the dividend and not later than the date of payment.

29.6. Unless otherwise directed, any dividends in respect of registered shares may be paid by cheque or warrant sent
through the post to the address of the Shareholder or person entitled thereto recorded in the Register, or in the case
of joint holders to that one first named in the Register in respect of the joint holding, made payable to the order of the
person to whom it is sent.

29.7. Subject to the above, dividends shall be paid in the manner and at the time determined by the Board.

29.8. Notwithstanding any other provision of these Articles the Board may fix any date as the record date for any
dividend and such record date may be at any time after the Board has published a recommendation in respect of the
declaration of a dividend.

Independent auditor

30.1. Each Annual General meeting shall appoint an Independent Auditor or Auditors to hold office until the close of
the next Annual General Meeting (including any adjournment thereof).

30.2. A Director or officer of the Corporation or a person being a partner or in the employment of any Director or
officer of the Corporation shall not be capable of being appointed Independent Auditor.

30.3. The Board may fill any casual vacancy in the office of Independent Auditor, but while any such vacancy continues
the surviving or continuing Independent Auditor or Auditors (if any) may act.

30.4. The remuneration of the Independent Auditors shall be fixed by the Board.

30.5. The Independent Auditors shall make a report to the Shareholders which shall be on and part of the Financial
Statements laid before the annual General Meeting during their tenure of office.

Notices

31.1. Any notice or document issued by the Corporation may be in English and may be served by the Corporation
upon or delivered to any Shareholder holding registered shares either personally or by sending it through the post in
prepaid letter, envelope or wrapper, addressed to such Shareholder at his registered address.

31.2. The holder of a bearer share shall not, unless otherwise expressed therein, be entitled in respect thereof to
notice of any General Meeting except by means of advertisement as provided in these Articles or the Law.

31.3. Any notice required to be given by the Corporation to the Shareholders or any of them, and not expressly
provided for by these Articles, shall be sufficiently given if given by advertisement. Any notice required to be or which
may be given by advertisement shall be advertised once in one daily newspaper circulating in the jurisdiction where the
Registered Office is situated.

31.4. All notices shall, with respect to any registered shares to which persons are jointly entitled, be given to
whichever of such persons is named first in the Register, and notice so given shall be sufficient notice to all joint holders
of such shares.

31.5. Any notice sent by post shall be deemed to have been served at the time when the letter, envelope or wrapper,
containing the same is posted, and in proving such service it shall be sufficient to prove that the letter, envelope or
wrapper containing the notice was properly addressed, and put into the post office, and a certificate in writing signed by
any Director, Secretary or other officer of the Corporation that the letter, envelope or wrapper containing the same
was so addressed and posted shall be conclusive evidence thereof.

31.6. Every person who by operation of law, transfer, or other means whatever shall become entitled to any
registered shares shall be bound by every notice in respect of such shares which prior to his name and address being
entered on the Register, shall have been duly given to the person or persons from whom he derived his title to such
shares.

31.7. Any notice or document delivered or sent by post to or left at the registered address of any Shareholder
holding registered shares in pursuance of these Articles shall, notwithstanding that such Shareholder may be then
deceased, and whether or not the Corporation has notice of his death, be deemed to have been duly served in respect
of any registered shares, whether held solely or jointly with other persons by such Shareholder, until some other person
be registered in his stead as the holder or joint holder thereof, and such service shall for all purposes of these Articles
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be deemed a sufficient service of such notice or document on his heirs, executors, or administrators, and all persons, if
any, jointly interested with him in any such shares.

Indemnity and responsiblity

32.1. Subject to article 32.2. (a) every Director, Secretary and other officer, servant or agent of the Corporation shall
be indemnified by the Corporation against, and it shall be the duty of the Board out of the funds of the Corporation to
pay, all damages, charges, costs, losses and expenses which any such Director, Secretary, officer, servant or agent may
incur or become liable to by reason of any contract entered into or act or deed done or omitted by him as such
Director, Secretary, officer, servant or agent, or in connection with any action or proceeding (including any proceedings
in respect of any matter mentioned in article 32.2. (a)) which are unsuccessful or which are settled, provided in the latter
case, the legal adviser to the Corporation advises that in his opinion, had the matter proceeded to final judgment, the
Director, Secretary, officer, servant or agent would not have been liable in respect of such matter mentioned in article
32.2. (a) to which he may be made a party by reason of his having acted as such or by reason of his having been, at the
request of the Corporation a director or officer of any other company of which the Corporation is a direct or indirect
shareholder and in respect of which he is not entitled to be otherwise fully indemnified or in any way in the discharge of
his duties including travelling expenses.

32.2. Subject to paragraph a) no Director, Secretary, officer, servant or agent of the Corporation shall be liable for
the acts, receipts, neglects or defaults of any other Director, Secretary, officer, servant or agent or for joining in any
receipt or other act for conformity, or for any loss or expense happening to the Corporation through the insufficiency
or deficiency of title to any property acquired by order of the Board for or on behalf of the Corporation, or for the
insufficiency or deficiency of any security in or upon which any of the moneys of the Corporation shall be invested, or
for any loss or damage arising from the bankruptcy, insolvency or wrongful act of any person with whom any moneys,
securities or effects shall be deposited, or for any loss or damage occasioned by any error of judgment or oversight on
his part or for any other loss, damage or misfortunes whatever which shall happen in the execution of the duties of his
office or in relation thereto.

() A Director shall be liable and shall not be indemnified by the Corporation in respect of loss or damage:

(1) to the Corporation, when the same is finally adjudged in legal proceedings to have occurred through his own
gross negligence or wilful act or default; or

(2) to the extent provided in the Law but no further, to the Corporation or to third parties when the same is finally
adjudged in legal proceedings to have resulted from any breach of the Law of 10 August 1915 concerning commercial
companies or of these Articles unless the Director did not participate in such breach, unless no fault is attributable to
the Director and unless the Director notifies the breach to the next General Meeting.

(b) Should any part of article 32.1. or 32.2. be invalid for any reason, or should any rule of law modify the extent to
which such articles may be applied, the articles shall nevertheless remain valid and enforceable to the extent that they
are not invalid or modified.

Emergency procedures

33.1. The Board shall have power and authority to make such arrangements as it may consider necessary or
expedient for the preservation and protection of the undertaking, property and assets of the Corporation and of the
interests of its Shareholders against loss or harm resulting from actual or threatened international or national
emergencies, wars, revolutions, expropriation, confiscation or other occurrences, restrictions, or natural disasters
affecting or potentially affecting such undertaking, property, assets or interests, irrespective of corporate benefit and
neither the Corporation nor any Shareholder or creditor of the Corporation shall have any claim against the Board or
the Corporation to set aside or declare void any such arrangements unless it can be shown that:

() such arrangements do not take account of the interests of the Shareholders of the Corporation for the time
being; or

(b) such arrangements do not take account of the claims of all creditors and other persons for the time being having
bona fide claims against the Corporation.

33.2. Without limiting the generality of article 33.1. any arrangement which the Board establishes pursuant to that
article may take the form of an arrangement or agreement (which may be established under or governed by a law other
than Luxembourg law) for transferring ownership of and/or title to any or all of the assets of the Corporation (including
any form of property, rights or claims) to one or more fiduciaries, agents or trustees who may be persons or companies
domiciled or resident outside Luxembourg to hold any such assets as fiduciary, agent or trustee for the Corporation or
otherwise, irrespective of corporate benefit, upon and subject to such terms and conditions as the Board may determine
to be appropriate.

33.3. Upon fulfilment of the conditions in article 33.4. the Registered Office shall be transferred automatically,
without the need for any further consents and approvals, to such place outside of Luxembourg as the Board shall, at the
time of fulfilment of the conditions, consider expedient, and the nationality of the Corporation shall be changed accor-
dingly.

33.4. The conditions subject to which the Registered Office and the nationality of the Corporation will be changed
pursuant to article 33.3. are that:

(a) an international or national emergency, war, revolution, expropriation, confiscation or other occurrence,
restriction or natural disaster shall have occurred or be threatened, materially affecting or potentially affecting the
undertaking, property or assets of the Corporation or the interests of its Shareholders; and

(b) the Board shall have made a declaration to that effect (which shall include a statement of the intended new
registered office of the Corporation).

33.5. Upon any transfer of the Registered Office pursuant to article 33.3. the Board shall:
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(a) amend the Articles in order to record the transfer of the Registered Office and may make such other adaptations
to the Articles as are necessary to conform with the requirements of the law of the country to which the Registered
Office has been relocated; and

(b) serve notice of its declaration on the Shareholders and shall take steps to bring it to the attention of interested
third parties.

Applicable law
34. All matters not governed by these Articles shall be determined in accordance with the Law.

Transitory provisions
1. The first financial year shall begin today and end on 31 December, 1996.
2. The first annual general meeting shall be held in 1997.
Subscription and payment

The Articles of Incorporation having been drawn up as aforesaid, the Appearers undertook to subscribe to the
following shares:

1. the aforementioned SLANEY LIMITED, twelve thousandshares .. ............. . ... . ... ..... 12,000
2. the aforementioned PALADIN LIMITED, twelve thousandshares . .......................... 12,000
Total: twenty-four thousand shares . . .. ... ... . . . . e 24,000

All the above shares have been fully paid up in cash, as have been proved to the undersinged notary who expressly
bears witness to it by a bank statement.

Valuation

The above-mentioned capital has been valued at one million three hundred and seventy-two thousand five hundred
(1,372,500.-) francs.

Statement

The notary executing these documents declares that he has verified the conditions laid down in Article 26 of the Law
of 10 August, 1915 as amended, confirms that these conditions have been observed and further confirms that these
Articles comply with the provisions of Article 27 of the said Law.

Estimate of formation expenses

The Appearers declare that the expenses, costs and fees or charges, of any kind whatever, which fall to be paid by the
Company as a result of its formation amount approximately to one hundred and ninety thousand (190,000.-) francs.

Constitutive meeting

The Appearers, representing the entire subscribed capital and considering themselves as having been duly convened,
immediately proceeded to hold a General Meeting.

Having first verified that it was regularly constituted, they have passed the following resolutions by unanimous vote:

1) That the number of Directors be fixed at three.

2) That the number of Commissaires be fixed at one.

3) That the term of office of the Directors and the Commissaire shall be until the first annual General Meeting of the
Company to be held in 1996.

4) That there be appointed as Directors:

- Mr S. Georgala, bachelor of laws, residing in Luxembourg;

- Mr Peter Graylin, master of laws, residing in Luxembourg;

- Mr lan Kantor, banker, residing in Amsterdam, The Netherlands.

5) That there be appointed as Commissaire:

COOPERS & LYBRAND, a company having its registered office at 16, rue Eugéne Ruppert, L-2453 Luxembourg.

6) That the registered office of the Company be at fourth floor, 68-70, boulevard de la Pétrusse, Luxembourg.

The undersigned notary, who understands and speaks English, states herewith that at the request of the Appearers
the present incorporation deed is worded in English, followed by a French version; at the request of the same appearing
persons in case of discrepancies between the English and the French texts, the English version will prevail.

In witness whereof We, the undersigned notary, have set our hand and seal on the day and year first hereinbefore
mentioned.

The document having been read to the Appearers, they signed together with Us, the notary, the present original
deed.

Traduction francaise du texte qui précéede:

L’an mil neuf cent quatre-vingt-quinze, le treize décembre.
Par-devant Maitre André-Jean-Joseph Schwachtgen, notaire de résidence a Luxembourg.

Ont comparu:

1) SLANEY LIMITED, avec siege administratif a Skandia House, Finch Road, Douglas, .O.M.,,
ici représentée par Madame Gilberte Leclerc, employée privée, demeurant a Luxembourg,

en vertu d’une procuration donnée a Luxembourg, le 8 décembre 1995;

2) PALADIN LIMITED, avec siege administratif a Skandia House, Finch Road, Douglas, .O.M.,,
ici représentée par Madame Gilberte Leclerc, préqualifiée,

en vertu d’une procuration donnée a Luxembourg, le 8 décembre 1995.
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Lesquelles procurations, signées ne varietur par la mandataire des parties comparantes et le notaire instrumentaire,

resteront annexées au présent acte pour étre enregistrées en méme temps.

Lesquelles comparantes, par leur mandataire, ont décidé de créer entre elles une société anonyme holding con-

formément aux statuts ci-dessous:

Interprétation

1. Dans les présents statuts les mots indiqués dans la premiere colonne de la table suivante ont le sens décrit en face
d’eux respectivement dans la deuxiéme colonne, sauf contradictions avec le sujet ou le contexte.

Mots
Assemblée Générale Annuelle:

Statuts:
Conseil:
Jour Ouvrable:

Société:
Administrateurs:

Assemblée Générale Extraordinaire:

Comptes:
Assemblée Générale:

Réviseur Indépendant:
Loi:

Mémorial:
Actions Ordinaires:

Registre:
Siege Social:
Actionnaire:

Commissaire:
Bureau de Transfert:

Sens
L’assemblée générale annuelle devant se tenir en conformité avec I'article
23.1.
Les statuts tels que modifiés périodiquement.
Le Conseil d’Administration de la Société agissant en tant que tel.
Un jour au cours duquel les banques sont ouvertes dans la juridiction
compétente.
BALTIC ASSETS.
Les administrateurs en fonction de la Société.
Une assemblée générale convoquée pour effectuer toute opération
relevée a I'article 22.
Les comptes définis a l'article 26.2.
Une assemblée générale des actionnaires ddment convoquée, incluant une
assemblée générale annuelle ou une assemblée générale extraordinaire.
Le réviseur indépendant nommé suivant I'article 30.
La loi du 10 ao0t 1915 sur les sociétés commerciales et la loi du 31 juillet
1929 sur les sociétés holding ainsi que toutes modifications et remises en
vigueur afférentes.
Le Mémorial, Recueil des Sociétés et Associations.
Une action émise d’une valeur nominale de GBP 1,25,- dans le capital de la
Société soumise aux droits et obligations prévus par les statuts.
Le registre des actionnaires de la Société:
Le siege social de la Société a un moment donné.
Toute personne (autre que la Société) qui a un moment donné est inscrite
comme détentrice d’actions nominatives ou est détentrice d’actions au
porteur de la Société.
Le commissaire prévu par la loi.
Tout lieu que le Conseil a désigné comme tel pour y conserver un double

de tout ou de partie du Registre et ou tout instrument de transfert
concernant des actions nominatives de la Société peut étre déposé de
méme que toute autorisation pour signer des actes de cession peut y étre
déposée, produite ou exhibée.

L’expression «filiale» définira, nonobstant toute autre définition dans toute réglementation en vigueur alors au
Luxembourg, une société ou autre entité dans laquelle ou a travers laquelle la Société détient ou participe a, directement
ou indirectement a travers d’autres filiales, une majorité d’actions conférant le droit d’élire au moins une majorité des
membres du Conseil.

Toute référence a un écrit comprendra la dactylographie, I'impression, la lithographie, la photographie et d’autres
moyens de représentation ou de reproduction de mots dans une forme lisible et non transitoire.

Statut, Dénomination et Durée
2.1. La Société est une société holding luxembourgeoise sous la forme d’une société anonyme et la dénomination
BALTIC ASSETS.
2.2. La Société est établie pour une durée illimitée.

Siege social

3.1. Le siege social est établi a Luxembourg-Ville.

Il peut étre transféré en tout autre endroit a Luxembourg par décision du Conseil d’Administration et en dehors de
cette ville en conformité avec les conditions de I'article 33.4.

3.2. Lorsque des événements extra