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the twenty third day of March

Before th» Judicial Greffier

Limited
Liability
Companies

On the application of the persons whose names appear

on the subscribers'page to the Memorandum annexed

hereto such persons being the founder members of a
limited liability company named

ARENA HOLDINGS LIMITED

the Court has ordered the registration in the Register of
Limited Liability Companies of the Memorandum and

Articles of Association of the said company; the
applicants having complied with the enactments in

force in this Island relating to limited liability companies

and the control of borrowing.

f which Memorandum and Articles the tenor follows:—
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COMPANIES (JERSEY) LAWS, 1861:to'1968.

PETER EDKIND MILNER

W
JEREMY NICHOLAS COUTANCHE HOLMES

(E SONIA MARGARET JEHAN wife of Dennis Frank ANDREWS

the founder members of the limited liability company named

ARENA HOLDINGS LIMITED

whose names appear on the subscribers page to the Memorandum of Association of the
said company, hereby request the learned Court to order the registration of the Memorandum and
Articles of Association of the said Company in the Register of li'mited liability companies of this
Island in accordance with the Companies (Jersey) Laws, 1861 to 1968, and state that application is
currently being made to the Finance and Economics Committee of the States of Jersey to grant
the permission required under the Control of Borrowing (Jersey) Order, 1958, as amended.

Dated the 21st day of Naroh 19 89

Office submitting application

, galsworthy Ec Stones

Signatures .

Notes: 1. The full names of the founder members may be inserted after" if desired.

2. Married women should describe themselves by their maiden names followed by
"wife of,.„...."and their husband's full names on both the subscribers page and
this form when it includes the subscribers names.

3. This form must be signed either by all the founder members or by an Advocate or
Solicitor of the Royal Court of Jersey.
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The Companies Laws (Jersey) 1861-1968.
COMPANY LIMITED BY SHARKS.

MEMORANDUM OF ASSOCIATION

OF

ARENA HOLDINGS LIMITED

1. The name of the Company is ARENA HOLDINGS LIMITED

2. The Registered Office of the Company will be situate in Jersey.

3. The objects for which the Company is established are:—
(i) To carry on business as capitalists, financiers, concessionaires, consultants andmerchants, and to undertake, and carry on and execute all kinds of financial,commercial trading a'nd other operations, and to carry on any, other businesswhich may seem to be capable of being conveniently carried on in connectionwith any of these objects, or calculated directly or indirectly, to enhance the valueof, or faalitate the realisation of, or render profitable, any of the Company'sproperty or rights.

(ii) To purchase or otherwise acquire, and to sell, exchange, surrender, lease, mortgage,charge, convert, turn to account, dispose of, and deal with property and rights ofall kinds, whether movable or immovable, in any part of the world, and inparticular mortgages, debentures, produce, concessions, options, contracts, patents,annuities, licences, stocks, shares, bonds, policies, book debts, buiness concernsand undertakings and chums, privgeges and choses in action of all kind's.
(iii) To subscribe for, conditionally or unconditionally, to underwrite, issue oncommission or otherwise, take, hold or convert, stocks, shares and securitiesof all kinds, and to enter into partnership, or into any arrangement for sharingprofits, union of interest, reciprocal concession or co-operation with any person,partnership or company, and to promote or aid in promoting, constitute, form ororganise companies, syndicates or partnerships of all kinds for the pwpose ofacquit'ing and undertaking any property and liaMities of this Company, oradvancing, directly or indirectly, the objects thereof, or for any other purposewhich this'Company may think expedient.

(iv) To advance, deposit, or lend money, securities and property on assets of all kindsto or with such persons and on such terms as may seem expedient, to discount,buy, seB, and deal in bills, notes, securities by original subscription, tender,purchase, exchange or otherwise and to subscribe for the same, either conditionallyor otherwise, and to guarantee the subscription thereof, and to exercise andenforce all rights and powers conferred by or incident to the ownership thereof.
(v) To acquire, trade and deal with, or hold stocks, shares, bonds, debentures, scrip,investments and securities of all kinds issued in any country in any part of the world.
(vi) To carry on business as providers of management, consultancy, advisory, administ-rative,,secretarial. operational and other services for financial'. industrial. scientificand commercial organisations, persons or groups of persons and companies and toprovide the employment of persons with specialist skills, expertise or knowledge,and to contract out the services of such persons to any other organisations, personsorgroups of persons or companies carrying on business in any par't of the worldat such times, in such manner and on such terms as the Company may decide.
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(ix) To carry on any other business (whether, manufacturing or otherwise) whichmay seem to the Company capable of being conveniently carried'n in connectionwith the above, or which it;may be,advisable to undertake 'with, ,a view todeveloping, rendering voiluatile, prospectirig 'or turning to, acc'ount; any property,real o'r personal'elo'nging'to thee Comp'any, or in which the'o'mp'any may beinterested.

(vii) To offer for public subscription any shares or stocks, in the capital of, ordebentures or debenture stock or other securities of, or otherwise,to estabhsh orpromote, or concur in estabhrihing or.promo'ting, any company, s'ociet'e anonyme,association, under'taking,'; ori pubhc"or: piiyafe

embody.

(x) To apply for, purchase, or by other means acquire and protect, prolong, and renewany patents, patent rights, brevets d'invention, licences, trade marks,,protectionsand concessions or otIher rights which may appear like)y to be advantageous oruseful 'to the 'Comps'ny.

(xi) To sell, let, lease, grant licences, easements and other rights over and in any othermanner dispose of or deal with tlie whole or any part of the undertaking, property,assets, rights, effects and biiginesses of the Company, for such c'onsideration asmay be thought Gt and In ',par'ticular'or a rent or rents or stocks, sha'res, debentures,debenture 'sto'ck or otlier lobhgs'ations of any other company.
(xii) To acquire and undertake on any t'erma, and subject to any conditions, the whole orany part of the business property and liabiTities of any person or company carryingon any business which, the 'C'ompany 'is au'thorised to carry on', or possessed ofproperty suitable for thelpurpose'of the Company.
(xiii) To amalgamate with or enter into partnership or any joint purse or profiMuuingarrangement with or to co-operate in any way with, or assist or subsidiseanycompany, firm or person canymg on, or proposing to carry on, any businesswithm the objects of the 'Company.
(xiv) To purchase with a view to closing or reselling in whole or in part any businessor properties which may seem to be deemed likely to injure by competition orotherwise any business or branch of business which the Company, is authorisedto carry on, and to close, abindon, and give up, any works or businesses at anytime 'acquired by the Company.

(xv) To carry on any business or branch of a business which this Company is authorisedto carry on by means, or through the agency of, any subtadu)ry company orcompanies, and to enter'into', any arrangement with any such subsidiary companyfor taking the profits and'earing the losses of any business or branch so carriedon, or for financing any such subsidiary company or guaranteeintI its liabiTitiesor to make any other arrangement which may seem desirable with reference toany business or branch,so c'arried on including power at any time, and eithertemporarily or permanentIy, to close such branch or business.
(xvi) To act as Directors or Managers of or to appoint Directors or Managers of anysubsidiary company or of any other company in which this Company is or maybe interested.

(xvii) To accept payment for any property or rights sold or otherwise disposed of ordealt with by the Company, either in cash, by instalments or otherwise, or infuBy or partly paid-up shares of any company or corporation, wltIr or withoutdeferred or preferred rights in respect of dividend or repayment of capital orotherwise, or in debentures or mortgage debentures or debenture stokk, mortgagesor other securities of any company or corporation, or partly in ohe mode andpartly in another, and generally on such terms as the Company may determine,and to hold, dispose of or otherwise deal with any shares, stock or securitiesso acquired.

(xviii) To promote or concur in the promotion of any company, whether British or foreign,the promotion of which shall be considered desirable.
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(xix) To give all descriptions of guarantees and indemnites.
(xx) To borrow and raise money in any manner and on any terms.
(xxi) For any purpose and in any manner and from time to time to mortgage or chargethe whole or any part of the undertaking property and rights (including propertyand rights to be subsequently.',arcquiied), of the 'Coinpany,, and any money unc'alledon any'shares of the'capit'al, 'oiij'pnal or increas'ed, of the Company, and whetherat the time issued, or created or n'ot anfl to create, issue, make an'd'give debentures,debenture sto'ck, bonds or other obligations, perpetual oi 'otherwise, with orwithout any mortgage or charge on aUror any part'of such undertaldng, property,rights and 'uncalled money.

(xxii) To make, draw, accept, endorse, discount, negotiate, execute and issue and tobuy, sell and deal in promissory notes, bills of exchange, cheques, Mls of lading,shipping documents, dock and warehouse warrants, and other instrumentsnegotiable, or 'transferable or otherwise.
(xxiii) To lend money with or without security and to subsidise, assist and guaranteethe payment of money by or the performance of any contract, engagement orobligation by any persons or companies.
(xxiv) To constitute any trusts with a view to the issue of preferred and deferred or anyother special stocks or securities based on or representing any shares, stocks orother assets specificaHy appropriated for the purposes of any such trust, and tosettlg 'and regulate, and, if thought fit, to undertake and execute any such trusts,and to issue, dispose of, or hold any such prefcned, deferred or other specialstocks or securities.

(xxv) To assign or transfer the right to receive any income arising or to arise from, orin respect of, any stocks, shares, bonds, debentures, scrip, investments and securitiesof all kinds, or from or in respect of any other property or rights ofwhatsoever nature owned or held by the Company, to such person by way of giftor for such consideration, and in any case for such period or periods, as theCompany may in its discretion think fit, and to make all necessary and incidentalarrangements to ensure ithat any income which would but for such assignment ortransfer be payable to the Company will be paid directly to the Assignee orTransferee until such time as the arrangements terminate whether by effluxionof time or otherwise.
(xxvi) To accept any bequest, devise, gift, subscription or donation.
(xxvii)

(xxviii)

(xxix)

To grant pensions or gratuities to any persons (including Directors and otherofficers) who may be or have been in the employment or service in any capacityof the Company or of any suhjdiary company of the Company or of any sub-sidiary company of any shch subsidiary or such sub-subsidiary company or therelatlo&, connections or dependents of any such persons, and to establish orsupports associations, institutions, clubs, funds and trusts which may be consideredcalculated to benefit any such persons or o'therwise advance the interests of theCompany or of its!members, and'to estabhsh and contribute to any scheme for thepurcliase by trustees of sliares in the Company to be held for the benefit of theCompan'y's employees, and to lend money to the Company's employees to enablethem 'to!purchase shares in the Company and to contribute to any pubhc, generalor useful objec'ts.

To pay all preliminary expenses of the Company and any company promotedby the Company or any company in which this Company is or may contemplatebeing interested including in such preliminary expenses all or any part of thecosts and expenses of owners of any business or property acquired by the Company.
To enter into any arrangements with any Government or authority, imperial,supreme, municipal, local or otherwise, or company that may seem conduciveto the Company's objects or any of them, and to obtain from any such Govern-ment, authority or company any charters, contracts, decrees, rights, grants, loans,privileges', or concessions which the Company may think it desirable to obtain,and to carry out, exercise and comply with the same.

(xxx) To do all or any of the above things in any part of the world, and as principals,agents, contractors, trustees or otherwise, and by or through trustees, nominees,agents or otherwise, and either alone or in conjunction with others.
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(xxxi) To carry on sB and any other legitimate business, trade, employment or professionin any part of the world and to do aB such other things as, the Com ane ompany maythink are incidental to or connected with any of the. above objects, or condiictiveto the.attainmernt-.therof; or,'oth'e'rw'iseilikely in any.resp'ect"to beiadyantageous toe Company,'an'd in ca'se of dohb't as to what sh'aB'be so inciden't'al,: con'nected,conductive. oi,ady'antsge'ous as aforesaicl the de'cision of~, an Extraor'din'aiy GeneialMeeting in favour of a 'particular act'or thing shaB-be'final and c'on'elusive.

(xxxii) And it is hereby declared that the word "company" in this clause, exce t whereused m reference to Bus Company, shall be deemed, wherever the context so
padnuts, to mclude any partnership, or other body of persoor not inco o'rated and whether domiciled in the

ns,, wh
el"
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from y, er paragrap or 'he'ermsof an othany, and may be earned out in as full and ample menue'r and construed inas wide a sense as if each of the said paragraphs detlned tliie objects of a separatedistinct and independent company.

Comp

The capital of the company is E10,000
divided into 10,000 Shares of Eleach and in the event of shares being issued for cash the amount shaB be payable onallotment or as may be caBed up, by the Directors from time to time. The shares in theoriginal or increased capital may be divided into several classes of shares and there maybe attached thereto any preferential deferred or other special rights privileges conditionsor restrictions as'o dividends capital voting or otherwise.

5. Any shares in the Capital of the Company may be issued in payment or part payment ofthe consideration for any property purchased by the Company or in consideration ofservices rendered or to be rendered to the Company by any person or Company in assistinthe Company to carry out any of its objects and for shares so issued no money paymentshaB be made or required, save insofar as by the terms or provisions under which any ofsuch shares may be issued a cash payment may be required.
6. The non-payment of any caB on the day appointed for payment thereof shall render theshares in respect of which such call was made liable to be forfeited.
7. The liability of Members is limited to the amount for the time being unpaid on each shareheld by them.

8. The Company shall exist until dissolved bySpecial Resolution or otherwise according to law.9. The corporate signature of the Company is 'RENA HOLDINGS LIMITED" .
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The Companies Laws (Jersey) 1861—1968.

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
OF

ARENA HOLDINGS LIMITED

INTERPRETATION.
1. In these Articles the words standing in the,.first column of the table next hereinaftercontained shaH bear the meanings set opposite to them respectively in the second columnhereof if not incorisistent with the subject or context.
ivords

"The Statutes"

'These Articles"

"The Directors"

"Jersey"

'The Office"
"The Register"

MeaningsThe Companies Laws 1861—1968 or "Loi relative aux SocietesAnonymes ou a Responsabilitee Limitee" passed by the Statesof Jersey on the 6th day of May 1861 (hereinafter referred to as"the Law of 1861") and confirmed by Her Majesty in Councilon the 5th day of August 1861 and everiy other law for the timebeing in force in the Island of Jersey concerning limited liabilitycompanies and affecting the Company.
These Articles of Association as originaHy framed or as alteredfrom time to time by Special Resolution.
The Directors for the time being of the Company.
The Island of Jersey in the Channel Islands.
The Registered Office for the time being of the Company
The Register of Members to be kept pursuant to Article 14 ofthe Law of 1861.

"The Seal"

"Month"

"Resolution"

The Common Seal of the Company.
means a calender month.

means a Resolution passed by an absolute majority of the votesgiven.

"Special Resolution" means a Resolution passed under the following conditions:—(i) That the Shareholders of the Company have been advised by a notice regularlygiven of the intention to submit to the meeting the proposal which forms thesubject to such resolution.

(ii) That such Resolution has been carried by a majority of at least two-thirdsof the votes given.
(iii) That such Resolution has been confirmed by an absolute majority of votesgiven at a subsequent General Meeting duly called and held neither less thanfifteen days nor more than thirty days after the Meeting at which suchResolution was first passed.
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Writing shaH include printing and hthography and any other mode or modes ofrepresenting or reproducing words in a visible form.
Words importing the singular number only shall include the plural number and vice versa.Words importing the masculine gender only shall include the feminine gender; andWords importing persons shall include corporations.
Subject as aforesaid, any words or expressions defined in the Statutes shall, except

where the subject or context forbids, bear the same meanings in these Articles.

SHARES.
2. The shares of the original or increased capital of the Company may be allotted, orotherwise disposed of, to such peisons and for such consideration, and upon such terms and

conditions as the Directors may determine, and they may t)take arrangements on the issue ofany shares.'foi a difference bet'ween the holders of such shares in the amount of calls to bepaid ahd'the time of paym'ent of such calls.
3. The Company shall not be bound by or be compelled in any way to recognise, even

when having notice thereof, any, trust or any other right in respect of a share than an absoluteright th'ereto in the retpstered hoMer'hereof'or the time being, or such other rights in case ofn transinlssion theieof'as are'hereinafter mentioned.
4. The funds of the Company shall not be expended in the purchase of or lent upon the

security of its own shares.
S. The Company may pay to any person a commission in consideration of his subscribingor agreeing to subscribe, whether absolutely or conditionally or procuring or agreeing to procuresubscriptions, whether absolute or conditional, for any share in the Company; the amount:ofsuch commisiion shall~ be at th'e discretion of the Directors and may be payable in cash or may

be satis6esdliii fully paid'shares of 'the Company.
6. Every member shall be entitled, without payment, to receive within two months afterallotment or lodgment of transfer (unless the conditions of issue provide for a longer interval)one certificate under the seal for all the shares registered in his name, specifying the number

and denoting numbers of the shares in respect of which it is issued and the amount paid up
thereon; Provided'liat in the case of joint holders the Company shall not be bound to issue
more than,,one certificate to all joint holders, and delivery of such certificate to any one of themshaU be sufficent delivery to all~. Ever'y certificate shall be signed by one Director and counter-signed by the Secretary or some other person nominated by the Directors for the purpose.7. If any share certificate shall be defaced, worn out, destroyed or lost, it may be renewed
on such evidence being produced and such indemnity (if any) being given as the Directorsshall require, and (in the case of defacement or wearing out) on delivery up of the old certificate,and in any case on payment of such sum as the Directors may from time to time require.

JOINT HOLDERS.
8. Shares held by two or more persons jointly shall be registered in the register of membersin the names of the joint holders in the order determined and notified by them to the Companyand in the absence of such ho'ti6cation in the order determined by the Directors.9. That one of the joint holders of any shares whose name appears 6rst on the registerof members shall in the absence of any direction to the contrary signed by all the joint holdersof the said shares have the right to receive all dividends interest and other monies payable in

cash in respect of the said!'shar'es to the exclusion of the other joint holders who,shall have noclaim either against the Company or against the first named holder in respect of the same, butany shares, debentures or deb'eriture sto'ck distributed by the Company upon the capitalisationof any part of its profi'ts or o'ther'Wise sh'all be, vested in tlie joint names of the hol&eis of theshares conferring the right to;t)te'ame, and shall be regis'tered in their n'ames in the order inwhich they appear in the register; and the Company sliall not register any transfer of sharesregistered in tlie names of two or more persons jointly unless the same has been signed by oron behalf of aB the joint holders thereof;

RI
SE
PR
OJ
EC
T.R
O



10. In the case of the death of a joint holder of shares, the Directors shall upon production
to them by any person having an interest in the matter of a death certificate.,or other credible
evidence of his death, record the date of death,,against his name and. ttik'e', the same out of the
register of members and th'ereup'on the'u'rviving',joint:holder oi holde'rs alohe shall for aB
purposes be:re'cog'nised as haying any title or inti".r'est in the shares and their seniority for the
purpose of,voting:and 'tlie receip't of'ividends shaH be determined by, 'the r'd' h th 'nappear in e register of meinbers without further 'alteration or re-arrangement
thereof, bu't notliing her'ein contained sh'aB 'release, the estate 'of a,dec'eased,jo'nt holder from
any liabilit'y'in respect of any shaeresl join'tly h'eld by hun msofar as such'iability ex'is'ted prior
to his'death

etmg or the resolutions'B cease to have anyr'om such notification
ibeen received by the
lor by proxy shaB be'his, purpose seniority

, 'usta'nd in the register

for which the election was made has been held or voted upon and shavalidi'ty ~ther'e'after and in any event after the expiration of one year fto the Company. In default of such notification of election hav'ingCompany, the vote of the senior who tenders a vote wheth'er in personaccep'ted, to the exclusion of the votes of the other joint holders, and.cfogshall be determined by the order in which the names of th'e joint holde'rsof memb'ers.

11. The joint holders of shares may elect any one of their number to represent them and
to vote in their names and such election when notified to the Company in writing shall be
binding on the joint holders and on the Company until after the

me'e

ter
1Z. Every joint holder of shares regardless of the order in which his nam 'regis er of members shall on request be entitled to receive copies of aB notices, accounts,

resolutions and other, documents to which shareholders are entitled and to be present at share-holder of a ~a~e
holders''eetings even though he may inot be able to vote thereat, but n't' tha
o er o a -"~e shall be counted for the purpose of determining the number of shareholders
present at a nieeting of shareholders.
13. The joint holders of a share shall be jointly and severally liable to pay aB caHs in respecthis death.

thereof, but the estate of a deceased joint holder shall not be liable f i B
14. In the case of the death of a member who is not a joint holder the executors or adminis-

trators of the deceased shaH be the only persons recognised by the Com an s oa
title to or interest in his shares.

CALLS ON SHARES.
15. The Directors may from time to time (subject to any terms upon which any shares

may have been issued) make such calls as they think fit upon the Members in respect of aB
moneys uIipaid on their share, provided: that'wenty-one days'otice at least be giv'en ',of each
call, ahd 'that ino caH ihaB, exc'eed one-fourth, of the nominal amount of a shat'e or b'e madepayable withiri two months after the last p're'ceding caB was payable. Each membe shall be
liab e to pay the calls so made, and any money payable on any share under the terms of

I c mern r
'llotmentthereof, to the persons and the tim'ep and places appointed by the Directors.' call

may be made payable by instalments. A call may be revoked or the time fixed for',its a ent
postponed by the Dir'ectors.

16. A caB shall be deemed to have been made at the time when the resolution of the
Directors authorising such call was passed.
17. If the sum payable in respect of any call or instalment be not paid on or before the

day appointed for the payment thereof, the holder for the time being of the share in respect of
which the call shall have been made, shall pay interest on the same at the rate of 15%per a'nnum
from the day appointed for the payment to the time of the actual payment or such less rate as
the Directors may determine.

18. The Directors may, if they think fit, receive from any member willing to advance the
same, aB or any part of the sum due upon the shares held by him beyond the sums actually
called for, and upon the amount so paid or satisfied in advance, or so much thereof as from time
to time exceeds the amount of the caUs then made upon the shares in respect of which such
advance has been made, the Company may pay interest at such rate as the member paying such
sum in advance and the Directors may agree upon. The Directors may at any time'epay the
amount so advanced upon giving to such member three months notice in writing.
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TRANSFER AND TRANSMISSION OF SHARES.19. Subject to the restrictions imposed by these Articles shares shall be freely transferable
by a member or other person entitled to transfer by an instrument in writing.20. The instrument of transfer of a share shaU be in the usual common form and shall be
executed by or on behalf of the transferor and the transferor shall be deemed to remain the
holder of the share until the n'arne of the trarisferee is entered in the Register of Members in
respect thereof.

21. The register of transfers may be closed during the fourteen days immediately preceding
every Ordinary General Meeting of the Coinpany, and at such other times (if any) and for such
period as the Directors,r(tay from time to tiine determine, provided always th'at it shaB not be
closed furl more'han thirty days in any year.
22. The Directors may, without assigning any reason, decline to register any transfer of

shares made to any person not approved by them or made by any member jointly or alone
indebted or under any liability to the Company, or any transfer of shares made to an infant or a
person of unsound mind.

23. The instrument of transfer shall be lodged with the Company, accompanied by the
certificate for the shares comprised therein and such evidence as the Directors may require to
prove the title of the transferor, and thereupon the transferee shall, (subject to the right of the
Directors to decline to register hereinbefore unmentioned) be registered as a Member in respect of
such share, 'and the instrument of transfer shall be retained by the Company. The Directors may
waive the production df any certificate upon evidence satisfactory to them of its loss or
destruction.

24, In the case of the death of a Member, the survivors or survivor, where the deceased
was a joint holder, and the executors or adminstrators of the deceased where he was a sole or
only surviving holder, shaB be the only persons recognised by the Company as having any
title to his shares, but nothing herein contained shall release the estate of a deceased joint
holder from any liability in respect of any share jointly held by him.
25. Any person becoming entitled to a share in consequence of the death, bankruptcy

or insolvency of a Member, or in consequence of the marriage of any female member, or other-
wise than by transfer, may subject to the regulations hereinbefore contained, be registered as
a member upon production of the share certificate and such, evidence of title as may be required
by the Directors, or may, subject to the 'said reguiations, instead of being registered himself
transfer such share. There shall be paid to the Comps)ty in respect of any registration such
fee as the Directors deem fit.
26. A person entitled to a share by transmission shall be entitled to receive, and may give

a discharge for, any dividends or other moneys payable in respect of the share, but he shall
not be entitled in respect of it to receive notices of, or to attend or vote at meetings of the
Company, or save as aforesaid, to exercise any of the rights or privileges of a member, unless
and until he shall become a member in respect of the share.

LIEN
27. The Company shall have a first and paramount lien upon aB shares (whether fully paid

or not) registered in the name of any member, either alone or jointly with any other person,
for his debts, liabilities and engagements, whether solely or joint with any oth'er person, to or
with the Company whether the period foi the payment, fdifilinent'or dischirge thgr'eof, shall
have actu'aBy amvecl 'nor not, and such lien shall extend to all dividends froin time to time
declared in respect of such. shares, but the Directors may at any time declare any share to be
exempt, wholly or partiaUy from the provisions of this Article.
28. The Directors may sell the shares subject to any such lien at such time or times and in

such manner as they think fit, but no sale shall be made until such time as the moneys in respect
of which such lien exists or some part thereof and or is presently payable or the liability or
engagement in respect of which such alien exists is liable to be presently fulfilled or discharged
and untd a demand and notice in writing stating, the amount due or specifying the liability or
engagement and demanding payment or fulfilment or discharge thereof and giving notice of
interition to sell in default shaB, have been served on such member of persons (if any) entitled
by transmission to the shar'es, and default in payment fulfilm'ent or discharge shall have been
made by him or them for seven days after such notice.

RI
SE
PR
OJ
EC
T.R
O



29. The net proceeds of any such sale shall be applied in or towards satisfaction of theamount due to the Company, or of the liability or engagement, as the case may be, and thebalance (if'any) shall be paid to the member or the person (if any) entitled by transmissionto the shares so sold.

30, Upon any such sale as aforesaid, the Directors may authorise some person to transferthe shares sold to the purchaser and may enter the purchaser's name in, the Register as holderof the shares, and the purchaser shall not be bound to see the, application of the purchasemoney, nor" shall his title'o the shares be'affected by any irr'egulaiity or invalidity in theproce'edings'n reference to the sale.
31. No member shall be entitled to receive any dividend or to exercise any privilege as amember until he shall have paid aB calls for the time being due and payable on every shareheld by him whether alone or jointly with any other person, together with interest and expenses(if any).

FORFEITURE AND SURRENDER OF SHARES.
32. If any member faiLs to pay any call or money payable under the terms of allotment ofa share on the day appointed for payment thereof, the Directors may at any time, while thesame remains unpaid, serve a notice on him requiring him to pay the same, together with anyinterest tha't ma'y have accrued thereon, and any 'exp'enses that may have been ~inburred by theCompany by rea'son of such non-payment.
33. The notice shall name a further day, not being less than seven days from the service ofthe notice, on or before which such caB or other money, and aB interest and expenses that haveaccrued by reason of such non;payment are to be paid, and the place where payment is to bemade (the place so named being either the'Office'or some other place at which caBs of theCompany are usually made pay'able) and shall state in the event of non-payment on or beforethe day and at the place appointed, the share in respect of which such payment is due willbe liable to be forfeited.

34. If the requisitions of any such notice as aforesaid are not complied with, the sharein respect of which such notice has been given may at any time thereafter, before paymentof aB money due thereon with interest and expenses shall have been made, be forfeited by aresolution of the ~Directors to that effect.
35. Any share forfeited shall be deemed to be the property of the Company, and may beheld, re-agotted, sold, or otherwise disposed of in such manner as the Directors think iit, andin the case of re-aBotment with or without any money paid thereon by the former holderbeing credited as paid up; but the Directors may at any time before any share so forfeitedshall have been re-aBoted, sold, or otherwise disposed of, annul the forfeiture thereof uponsuch conditions as they may think fit.
36. Any member whose shares have been forfeited shall, notwithstanding such forfeiture,be liable to pay to the Company aB calls or other money, interest and expenses (whetherpresently payable or not) owing in respect of such shares at the time of forfeiture, togetherwith intere'st thereon from the time of forfeiture until payment at the rate of 15 per cent.per annum, or such less rate as may be fixed by the Directors.
37. The Directors may accept the surrender of any share by way of compromise of anyquestion as to the holder being properly registered in respect thereof or any gratuitous surrenderof a fully paid share. Any share so surrendered may be disposed of in the same manner as aforfeited share.

38. In the event of the re-aBotment or sale of a forfeited or surrendered share, or the saleof any share to enforce a lien of the Company, a certificate in writing under the common sealof the Company that the share has been duly forfeited, surrendered or sold in accordance withthe regulations of the Company, shall be sufficient evidence of the facts therein stated, asagainst aB persons lclaiming 'the share. A certificate of proprietorship shall be delivered to thepurchaser or allottee, and he shall be registered in respect thereof, and thereupon he shall bedeemed the holder of the share discharged from aB calls or other money interest and expensesdue prior to such purchase or allotment, and he shall not be bound to see to the applicationof the purchase money or consideration, nor shaB his title to the share be affected by anyirregularity in the forfeiture, surrender or sale.
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INCREASE OF CAPITAL
39. The Directors may, with the sanction of a Special Resolution of a General Meeting ofthe Company, from time to tune increase the capital of the Company by such sum, to bedivided into 'shares of such'mount as tije resolution shall prescribe.
40. Such new shares shall be of such amount and shall be issued for such consideration,on such terms and con'ditions, and with such preference or priority as regards dividends or inthe distribute'n'of assets, or with such conditions as to voting or otherwise similar to or differingfrom otlier, 'shares 'of any class, whether tlien air'eady issued or not, or with such stipulationsdeferring them to any 'other shares with regard to'ividends or in the distribution of assets,as the 'Coinpa'ny in'eneral~i~Meeting may direct, and subject to or in default of any such direction,the prov'isions,of these'rticles 'shaB app'ly to the new capital inthe sam'e manner in aB r'espectsas to the origin'al capital of the Company.

ALTERATIONS OF CAPITAL

41. (i) The Company may be Special Resolution:—

(A) Consolidate and divide aB or any of its share capital into shares of largeramount than its existing shares.

(B) Cancel any shares which, at the date of the passing of the resolution, havenot been taken, or agreed to be taken, by any person, and diminish theamount of its share capital by the amount of the shares so canceBed.
(C) Subdivide its shares or any of them, into shares of smaller amount thanis fixed by the Memorandum of Association, and so that the resolutionwhereby any share is sub-divided may determine that, as between the holdersof the shares resulting from such sub-div'ision, one or more of the shares mayhave any such preferred or other special rights over, or may have any suchdeferred rights, or be subject to any such re'strictions as compared with theothers as the Company has power to attach to unissued or new shares,
(D) Reduce its share capital and any capital redemption reserve fund and anyshare premium account in any manner authorised by the Statutes.
(E) (a) Subject to the Statutes, issue Preference Shares which, at the optionof the Company, are liable to be redeemed.

(b) Convert the whole or any particular class of its shares into RedeemablePreference Shares.

(ii) Whenever on any consohdation of shares Members shaB be entitled to anyfractions of shares, the Directors may sell the shares representing such fractions and shalldistribute the net proceeds of sale thereof amongst the Members entitled to such fractionsin due proportions. For the purpose of giving effect to any such s'ale, the Directors mayauthorise some person to transfer the shares sold to the purchaser thereof and the purchasershaU be re'gis'tered as the holder of the shares comprised in any such transfer and he shall notbe bound to see to the application of the purchase money nor shall his title to the shares beaffected by any irrgularity or invalidity in the proceedings relating to the sale.

MODIFICATION OF CLASS RIGHTS.
42. (i) AB or any of the rights, privileges or conditions of the time being attached orbelonging to any class of shares for the time being forming part of the capital of'the companymay from time to time be modified, affected, varied, extended or surrendeied in any mannerwith the consent in writing of the holders of not less than two-thirds of the issued shares ofthat class or with the sanction of a Special Resolution carried by a majority of at least two-thirds of the votes given and passed at a separate meeting of the members of that',cias's. To anysuch separate meeting aB the provisions of these Articles as to General Meetings of the Comps'nyshall mutatis mutandis apply, but so that the necessary quorum shall be tw'o me'mbers of theclass h'olding or representing by proxy one-third of the capital paid or cretBted as paid on theissued shares of the class, and every holder of shares of the class in question shall be entitledon a poll to one vote for every such share held by him.
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(ii) The special rights conferred upon the holders of any shares or class of shares issuedwith preferred, deferred or other special rights shall (unless expressly piovided by the conditionsof issue of each share) be deemed not to be'aried by the creation 'or issue of further sharesrankin'8 pari ~passu ther'ewith.

GENERALMEETINGS.
43. A General Meeting shall be held in Jersey once in every calendar year, at such time andplace as may be determined by the Directors, but so that no more than fifteen months shall beallowed to elapse between any two such General Meetings, provided that so long as theCompany holds its first Annual General Meeting within eighteen months of its incorporationit need not hold it in the year of:its incorporation or in the foBowing year.
44 The above mentioned General Meeting shaH be caBed Ordinary Meetings. AB otherGeneral Meetings shall be called Extraordinary Meetings and they may be held in any part ofthe world except the United Kingdom of Gieat Britain and Northern Ireland.
45. Any Director may call an Extraordinary General Meeting whenever he thinks fit andExtraordinary General Meetings shall also be convened on such requisition or in default maybe convened by such requisitionists as provided by Article 22 of the Law of 1861.
46. Not less than ten days'otice of any General Meeting (exclusive both of the day onwhich the notice is served or deemed to be served, and of the day of the Meeting) specif)4ngthe day hour and place of the meeting, shaB be given to the members in manner hereinaftermentioned, or in such other manner as may from time to time be prescribed by the Companyin General Meeting; but tlie accidental omiision to give any such notice to any member or thenon-receipt of such notice by any memb'er shall not invalidate the proceedings at any GeneralMeeting. When it is proposed to pass a i Special Resolution the two meetings may be convenedby one and ',the same nottce, and it Sha)I'be no objection to such notice that it only convenedthe secbnd meeting contingently on the resolution being passed by the requisite majorityat the first meeting. With the consent in writing of a majority of the members for the timebeing entitled to be present and to vote thereat a General Meeting may be convened on ashorter notice than ten days and in any manner they think fit.
47. The notice convening an Ordinary Meeting shall state the general nature of any businessintended to be transacted thereat, other than dec)aring dividends, electing Directors andAuditors and voting their remuneration, and considering the Accounts presented by theDirectors and the reports of the Directors 'and the Auditors. The notice convening an Extra-ordinary Meeting shall state the general nature of the business to be transacted thereat.

PROCEEDINGS AT GENERAL MEETINGS.
48. AB business shaB be deemed special that is transacted at an Extraordinary Meeting,and aB that is transacted at an Ordinary Meeting;shaB also be deemed special with the exceptionof sanctioning a di'vidend „Qe considers'tion os,the ac(:ounts apd imbalance sheets~and the reportsof the Dir'ectbqi apd Avutht'ors...and'..'any, other,':documents annexed:to.'the',ba)ance sheets, 'theelection of 6irectots'a'nd'appoint'mrent'of Au'ditors, and the fking of the remu'neiation of theDirectois'nd Auditors.

49. No business shall be transacted at any General Meeting unless a quorum of membersis present when the meeting proceeds to business. For aB purposes a quorum shaB be not lessthan two Members present, in person or by proxy, and (except in the case of Ordinary Meetingsat which no special business is to be transacted) holding or representing by proxy not less thanone-third 'part of the issued share capital of the Company.
50. If, within fifteen minutes from the time appointed for the meeting, a quorum is notpresent, the Meeting, if convened by a single Director or by requisition of shareholders, shallbe dissolved. In any other case such Meeting, shall stand adjou'rned until such time and place,not being less than seven days afte'r the date originaBy fixed for the Meeting, as the Directorsmay deter'mine and, in default of any such determination, then to the same time and placeseven days after the date originally fixed for the holding of the Meeting. In the event of theDirectors making any such determination as aforesaid they shall within forty-eight hours afterthe time originaBy fixed for 'the holdi'ng of th'e Meeting give notice in writing of the time andplace of the adjourned Meeting to all Members of the Company. At any such adjourned Meetingthe Member or Members present shall constitute a quorum.
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51. The Chairman (if any) of the Board of Directors shall preside at every General Meetingbut if there be no such Chairman or if at any meeting he shaU not be present within fifteenminutes after the time appointed, for holding:the same,'or shall b', unwilling to act as.Cochairman,the memb'er's shall choos'e some Director,, or, if no Director be present, or if 'aU the lDirectorspresent decline to take the chair, they shaH clioose some one of their nuinber to be airman.
52. At Ordinary Meetings there shaU first, and before any other question or matter, be takeninto consideration and decided the subjects stated in the convening notice.
53. Every resolution duly proposed and seconded shall be put to the vote provided that itbe not in opp'osition to the Stat'utes nor coritrary to these Articles.
54. The Chairman may, with the consent of any meeting at which a quorum is present

d
ad)ourn any pteetmg from tune to time and from place to place as tlte meeting ~Whenever a meeting is adjo'urned for ten,days or more notice of the id'ourned

etermine.
meetmg shallthei same manner as in the case of an original nieeting. Save as aforesaid, no membertitle'd to any notice of an adjournment or of the business to be transacted at an

be given in
shall 'be en
ad)ourned~ meetmg. No busmess shall be transacted at any adlourned meetmg other than thebusiness which might hav'e been transacted at'the meeting from which the adjournment tookplace

55. The demand of a poll shall not prevent the continuance of a meeting for the transactionof any business other than the question on which a poll has been demanded.
56. At any General Meeting a resolution put to the vote of the meeting shall be decided ona show of han'ds, unless a poll is, before or on the declaration of the result of the show of hands,demanded:; and unless a poH is'so demanded, a declaration by the Chairman that a resolutionhas, on a 'show of hands, been, canied or carried unanimously or by a particular majority, orlost, or not canied by a particular majority, and an entry to that effect in the book of theproceedingS of the Company shall be conclusive evidence of the fact without proof of thenumber orlproportion of the votes recorded in favour or against that resolution.
57. A poll may be demanded upon any question (other than the election of a Chairmanof a meeting) by the Chairman or by not less than three other members present in personor by proxy and entitled to vote.

59. If any votes shall be counted which ought not to have been counted, or might havebeen rejected, the error shall not vitiate the resolution unless it be pointed out at the sameMeeting (not including any adjournment th'ereof) and not in that case, unless, in the opinionof the Chairman of the Meeting, it be of sufficient magnitude to vitiate such resolution.

58. If a poll is demanded, it shall be taken in such manner, at such place, and eitherimmediately or at such other time, within fourteen days thereafter, as the Chairman shallbefore the 'conclusion of the Meeting direct, and the result of such poll shall be deemed tobe the resolution of the Company in General Meeting as at the date of taking the poll.

60. In the case of an equality of votes the Cihairman shaU be entitled to a further or castingvote in addition to any vote or votes to which he may be entitled as a Member of the Company.
61. A resolution in writing by every member of the Com any shall have the same effectPas an Ordinary resolution of the Company passed in General Meeting duly convenedted, but this provision shall not apply to a resolution for winding up the Companyution passed in respect of any matter which by the Statutes or these Articles is'e dealt with in General Meeting of the Company.

and vahdity
and constitu
or to a resql
required to b

62, A copy under Seal of every Special Resolution shaH under penalty of nullity be filedwith the Greffier of the Royal Court of Jersey for registration.

VOTES AT GENERAL MEETING.
63. Subject to the provisions of Article 2 and to any special terms as to voting upon whichany shares comprised in any increased share capital may be issued or may for the time beingbe held, every member shaU upon a show of hands have one vote, and upon a poll one vote inrespect of each'share held'by him. Any corporation holding shares conferring the right to votemay by resolution of its Directors, authorise any of its officials or any oth'er person to act asits representative at any General Meeting of the Company, and at any meeting of holders ofany class of shares in the Company, and such represent'ative shall be entitled to exercise thesame powers 'on'ehalf of such corporation as if he had been an individual shareholder of theCompany.
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64. Votes may be given either personally or by proxy.
65. A Member of unsound mind, or in respect of whom an Order has been made by any

Court having jurisdiction in Lunacy, may vote by his Committee or curator bonis or other
person in the nature of a commit'tee or curator bonis appointed by such, Court provided that
such evidence as the Directors may reasonably require of the 'authority of 'the'erson claiming
to vote shall have been served on the'Ciompany not less than'hree clear days before the date
fixed for the holding of the Me'eting 'in q'uegtion.
66. If two or more persons be jointly entitled to a share, the persons so entitled shall elect

from amongst themselves one person to represent them and vote in their names. In the event
of their failing to make such election, then one of such persons so present whose name stands
first in the Register in respect of'uch share shall alone be entitled to vote in respect thereof.67. No Member shall be entitled to be present or to vote, either personally or by proxy,
or otherwise, at any General Meeting or upon any poB, or to exercise any privilege as a member,
unless,all calls or other money due and payable in respect of any share of which be is the holder
have been paid.

68. The instrument appointing a proxy shall be in writing under the hand of the appointor
or his attorney, or if such appointer be a corporation, under its common seal or the hand or
seal of its attorney in such form as the Directors may from time to time approve.69. A proxy need not be a member of the Company.
70. The instrument appointing a proxy shall be deposited at the Office not less than two

clear days before the day for holding the meeting at which the person named in such instrument
proposes to vote.

71. The appointment of a proxy shall be effective only for one Meeting including any
adjournment or adjournments thereof, and if the Member or one of the Joint Holders appointing
a proxy shall appear in person at any Meeting or adjourned Meeting the appointment of the
proxy shall ipso facto be revoked.

72. No objection shall be raised to the qualification of any voter except at the Meeting
or adjourned meeting at which the vote objected to is given or tendered, and every vote not
disallowed at such meeting shall be valid for all purposes. Any such objection made in due
time shall be referred to the Chairman of the Meeting in question whose decision shall be
final and conclusive.

73. A vote given in accordance with the terms of an instrument appointing a proxy shall
be valid notwithstanding the previous death of the principal, or revocation of the proxy, or
transfer of the shares in respect of which it is given, unless previous intimation in writing of
the death, revocation or transfer shall have been received at the Office at least twenty-four
hours before the Meeting.

DIRECTORS.
74. The number of Directors shall be not less than two or more than fiveunless and until

otherwise determined by the Company in General Meeting. The first Directors shall be
appointed in writing by the subscribers for the Memorandum of Association.
75. The Company in General Meeting may from time to time as special business, and within

the limits hereinbefore provided, increase or reduce the number or Directors then in office,
and upon passing any resolution for an increase,'ay appoint the additional Director or
Directors nec'e'asar'y to carry 'the same into effect, and may also determine in what rotation
such increased or reduced number is to go out of office. T~he Company in Ge'neral Meeting may
at any time remove any Director from office, and may appoint another person to be Director
in his place.

76. A Director shall not require any qualification.
77. The continuing Directors, or Director if only one, may act notwithstanding any

vacancies in their number; provided that if the number of the Directors be less than the pre-
scribed minimum the remaining Directors or Director shall forthwith appoint an additional
Director or Directors to make up such min jmum, or convene a General Meeting of the Company
for the purpose of making such appointment.
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78. The Directors shall have power at any time and from time to time to appoint any other
person as a Director either to fill a casual vacancy or as an addition to their number, but so that
the total number of Directors shaB'not at any time exceed the maximum number fixed as above.
But any Dir'ector so appointed'r appointed 'uridcr the preceding,Ar'ticle or under Article 84
shaB:hold office only un'til'he nex't following Or'dinary Meeting of 'the Conipany, and shall
th'eri be'litp'ble for rewlection.
79. No person other than a retiring Director shall be elected a Director (except as a first

Director or a Director proposed or appointed by the Directors) unless at least four and not more
than seven clear days'otice shall have been left at the Office of;;the intention to propose
him, together'ith a notice in writing by hiinself of his willingness to be elected.80. The Directors (other than a Managing Director) shall be paid out of the funds of the
Com an remuneration for their services at such rate as shall from ' e to time d

. p
tun be vote to

them 'y, the Company in General Meeting and such r'emuneration shaB be divided amongst
the Directors (other th'an as aforesaid) as the Company in General Meeting shaB direct and
in default: of dir'ections as the Direct'ors: shjll agree, or faiTing agreemeht,'equaBy. The Directors
shall also b'e 'nt'itle'd to be repaid aB travelling', hotel and other proper expenses incurred by
them respechvely m or ab'out 'he performance of their duties as Directors, including their
expenses of'ravelling to and from Board Meetings. If by arrangement,with'ithe other Directors
any Director shall, perform or render any special duties',or services outs', e ~)us oidinary duties
as a Duector, 'the Director's may pay hhni special ren1uner'ation in ad ition to his ordinary
remuner'ation''ndi(such special remun'eration, may be a way of salary, commission, participation
in profits or otherwise as may be arranged.
81. A Director of the Company may be or become a Director or other Officer of, or

otherwise interested in, any Company promoted by the Company or in which the Company
may be interestedness shareholder or otherwise, and no such Director shall be accountable to
the Company for any re'murieration or other'beneBrts received by him as a Director or Officer
of, or from 'his intgrest in, such other Company unless the Company otherwise directs.82. A Director may hold any other office or place of profit under the Company (except
that of Auditor) in conjunction with his office as Director, and on such terms as to remuner-
ation and otherwise as the Directors shaB arrange.

83. Every Director who has not become disqualified shall remain in his office until another
Director has been appointed or elected in his place.
84. The Company in General Meeting may, by a resolution, remove any Director before

the expiration of his period of office, and appoint another person in his stead.

POWERS AND DUTIES OF DIRECTORS.

exercised and done by the Coinpany, and as are;not by the, Statutes or by the'sean'n General Mee " 'ub ect never
Articles

theless to
tions, being
bed,by the
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required to be exercisedi or done 'by:the'Comany regulationI of these Articles, to, th'e pro
'

not incon'sistent with the afoi'esaid reg'u)a'ti
vtsfons'oftthe Statutes, and'to such regulaons or provisjonsl as may be prescri 'ompanym General Meetmg but no,regulatton,made by the Company m General Meetmuldha ' ''ula'hall

mvahdate 'any pnor act of the Du'actors whrch wohad not been made. ve been vahd tf such re tron

85. The business of the Company shall be managed by the Directors, who may exercise
aB such powers of the Company, and do on behalf of the Company aB such acts as may be

86. The Directors shall comply with the provisions of the Statutes and particularly the
keeping of a Register of Members and the annual registration of a copy thereof under the Seal
with the Greffier of the Ro al C'ourt of Jerse as r uired b Article 15 of the Law of 1861

y yi eq, ythe registr'ation with such Greffier of every copy,'fn'der the Seal of every Special Resolution
as required by Article 27 of the said~ Law, th'e ",keeping of a Bo'ok of the Minutes of every
Ordinary and Extraordinary General Meeting;andi of iaB Meetings of the Directors or Managers
of the Com an s'ed b the sons'ho. resided at the. said 0'actin s and the resentation

tg y p . p ...,, 8 ~ p
at Ordinary General Meetings of the accounts of receipts,and expenditure and inventories of
the personal and real property of the Company as required by Article 20 of the said Law.
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87. Without restricting the generality of the foregoing powers the Directors may do the
following things:—

(a) Appoint from time to time any one or more of their number to be ManagingDirector or Managing Directors on such terms as to remuneration, and with suchpowers and authoritiesland'for such a period as they deem fit, and may, subject
to the terms of any agreement entered into in any partic'ular case, revoke suchappointment.

(b) Appoint any person or persons, whether a Director or Directors of the Companyor not, to holdiin trust for the Company any property belonging to the Company,
or in which it is interested, or for any other purposes, and execute and do all
such instruments and things as may be requisite in relation to any such trust.(c) Appoint a Secretary and an Assistant Secretary or Secretaries for such terms, and
on such conditions as to remuneration and otherwise as the Direc'tora may think
fit. Any Secretary or Assistant Secretary so appointed may at any time be
removed from office by a Re'solution of the Directors. The Directorslmay appoint
one of their own number to.'be such Secretary or A'ssistant Secretary and any
Secretary or Assistant Secretary so appointed may continue to acti,as Secretary
or Assistant Secretary notwith'standing that he cease to'be a Director.(d) Appoint, in order to execute any instrument or transact any business abroad, any
person or persons the At'torney or Attorneys of the Directors of the Company,
with such powers as they deem fit, including power to appear be(ore aB proper

Isauthorities and make all nece'ssary declarations so as to enable the Company'soperations to be validly cairied on abroad.
(e) Borrow or raise any sum of sums of money upon such terms as to interest or

otherwise as they may deem fit, and for the purpose of securing the same andinterest, or for any other purpose create, issue, make and give respectively any
perpetual or redeemable debe'ntures or debenture stock, o'r any mortgage or
charge on the undertaking or the, 'whole or any part of the property, present or
future, and any debentures, debenture stock and other securities may be made
assignable free from any equities between the Company and the person to whom
the same may be issued.

(f) Make, draw, accept, endorse and negotiate respectively promissory notes, bills,
cheques, or other negotiable instruments provided that every promissory note,
bill, cheque, or other negotiable instrument drawn, made or accepted, shaB be
signed by such person or persons as the Directors may appoint for the purpose.(g) Grant to any Director required to transact any business outside the Channel
Islands, or to render any other extraordinary service, such special remuneration
for the services rendered as they think proper.

(h) Sell, let, exchange or otherwise dispose of, absolutely or conditionally, all or any
part of the property, privileges, and undertakings of the Company, upon such
terms and conditions and for such consideration as they think fit.88. (l) Any Director may from time to time appoint any person to be an alternate or

substitute Director. The appointee while he holds office as an alternate Director shall be entitled
to notice of Meetings of Directors and to attend and vote thereat as a Director but he shall not
require any qualification. Any appointment so made may be revoked at any time by the appointor
or by a majority of the other Directors and any appointment or revocation under this clause
shaU be effected by notice in writing to be delivered to the Company. Any such alternate
Director shall ipso facto vacate office if and when the Director whom he represents vacates
office as Director.

(2) Every person acting as an alternate Director shall be an officer of the Company
and he shall not be deemed to be the agent of the Director whom he represents. The
remuneration of any alternate Director shall be, payable out of the remuneration payable to
the Director whom he represents and shall consist of such portion of the last-mentioned re-
muneration as shall be agreed between the alternate Director and the Director whom he
represents.

(3) A person may act as Alternate Director to represent more than one Director and
a Director may be appointed to be also an alternate Director, and an alternate Director shall
be entitled at Board Meetings to one vote for every Director whom he represents in addition
to his own vote as Director if he is a Director in his own right.
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PROCEEDINGS OF DIRECTORS.89. The Directors may meet together for the dispatch of business, adjourn and otherwise

regulate their meetings as they think fit, and may determine the quorum necessary for the

transaction of business until. otherwise fixed by the Directors the quorum shall be tw'o Directors.
90. The Chairman or any two Directors may at any time summon a meeting of the Directors.
91. AB Directors and Alternate Directors for the time being of the Company shall be

entitled to notice of aB Meetings of Directors. A notice of any Meeting of directors or of any

Committee of Directors addressed, to any Director or Alternate Director',at his address last

knoiivn to tlie Secretary shaBI be degmed to have been duly sent to such Director or Alternate

Director.

92. Questions arising at any meeting shall be decided by a majority of votes, and in case of
equality of votes the Chairman shall have a second or casting vote.93. The Directors may elect a Chairman of their meetings, and determine the period for

which he is to hold office, but if no such Chairman be elected, or if the Chairman be not present

at the time appointed for holding a meeting or be unwilling to act, the Directors present shall

choose one of'he number to be Chairman of such Meeting.94. The Directors may delegate any of their powers, other than the power to borrow and

make calls, to Committees, consisting of such member or members of their body as they think

fit. Any Conunittee so formed, shall, in the exercise of the powers so delegated conform to any

regulations that'may from time to time be imposed on it by the Directors.95. The meetings and proceedings of any such Committee consisting of two or more

members, shaB be governed by the provisions herein contained for regulating the meetings and

proceedings of the Directors, so far as the same are applicable thereto, and are not superceded

by any regulations made by the Directors under the last preceding clause.96. AB acts done by any meeting of the Directors, or of a Committee of the Directors,
or by any person acting as a Director shall, notwithstanding that it be afterwards discovered

that there was'isome defect in the appointment of any such Director or person acting as afore-

said, or that tli'ey 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.97. The Directors shall cause minutes to be made, in books provided for the purpose,

of aB resolutions and proceedings of General Meetings and of meetings of the Directors or

Committees of the Directors; and any such minutes, if signed by any person purporting to be

the Chairman of the meeting to which they relate, or at which they are read, shall be received

as prima facie evidence of the facts therein stated.98. A resolubon signed by aB Directors shall be as binding and effective as if the same had

been passed at a meeting of the Directors duly convened and constituted.

DISQUALIFICATION OF DIRECTORS.99. The Office of Director shall be vacated:(a) if he becomes of unsound mind, bankrupt or compounds with his creditors.
(b) if he sends his written resignation to the Office.(c) if he be absent from th'e"Meetings of the Directors continuously for six months

without the consent of the Directors, and the Directors resolve that his office
be vacated.

(d) if he has been removed from office.(e) if he has been appointed or elected for a hmited term and that term has expired.
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I00, o Dkector shaB be disqualified by lus udice from
either asvendor, Purchaser or othe~> haB rom contracting with the ComPany
ment entered in'to by or on.b h~'of',6 C ... y sue contract, orany contract or a
interested, be avoided, no ~ ' "p ny m w"'ch any Director,shall;hem anycting, or bemg so mteie'st'ed, be liable

y
any such contract:or arrangement byfiduciary relation th'ergb'y,'established.ontract or aIriirigement "in,which Ihe isust be disclosed by him at the.

meet'eterminedon, if his-,interest thenDirecfois after the acq'uisitio'n of hispply to any contract b,or on

to accouht t ', . y Ihrector so contrato &e Company for ariy profit red'd b
reason of such'irector holding th t of6-~, as a Diiector, vote in respect of an c
so int'crea'ted as aforesaid 'and the na'ture of'Ibisw i, e contract or arrangementexists, or'n'any o'th'er c'use at the first meeting of thevo irig, not a

interest; 'but such prohibition 'agairist v t'Impany to give t'o'he Diiectors, or'ii'f th
in respect of advances m d b'a e ''n of y, behalfl,any seciuity by wa of,in'de nity ory mem, or to ariy cont'ract or dealin
corporatio'n, of which th 'irecy them, or th

g with aany Director of the Company,'r tolpay to him

,y„tora of this Com,r to any resolution'o;allot sh'ares to 'nin respect ',of the subscri '

Members, o
a commis'si

or company

suspende" or relaxed to any extent'by. a Geneial Meetin '. A e e ' ', '
is

phon thereof, and itf 6 Rtrans''ti 'th ''h'f'
'

haBd 'Pt ' 'h'g' 'l " ot" ''h'allt'lar tra'a'ioI th h f

lol. (a)

(b)

THE MANAGING DIRECTOR.
The Directors ma fromManaging Director or Managing Directors of the Com

y, time to time appoint one or more of their buec ors o e Company, either for a fixedto hold such office and may from tim t '
'on as o e period for which he tIrcontract between him or them d th C
rom '

to time sub'ect to ththeem from office and appoint another or oth
em an e Company) remove or diser or o ers in 'r their place or places.A Managing Director shall (subject to the ro ''ndth Co ) b b' t thany esu ject to the same provisions as to resignation and

e o er 'tors of the Com anpany and he shall, ipso facto andDirector from any cause.
o a ging Director if he ccease to hold the office of(c) The remuneration of a Managing Directo h B ( b'rs a subject to the r

any contract between hun and the Com an frothe Directors and b b f f'o6tor turnovers of th CCo ' t std o b arti mpa o m any such profits, or by any or( ) The Directors may confer upon such Man
''il)

as the case may be, such powers and duties as the
aging irector or Man u ies as ey think fit provided that suchy powers anil dunes of the

in conformit with thecers o e Company as provided by these Articles.

INDEMNITY OF DIRECTORS & C.I02. Every Director, officer or servant of the Companagainst all costs charges expenses I dCo b o 'h d' '

his
oases an liabilities incurrCo shall be liabl fo th 't d 'f iil

e isc arge o 'uties andb' 'o''f'h" 'ha ' '
' f

ac's, e a ', ts or omissions of anfor any loss on acco'unt of defect of title to any pro ert ac

in any receipt for mone not raccourit of tlie'nsuf6ciency of an 't ' '
m'o

hall hei t'd o fo lo ed thr'o ghoq,,y nk,, o 'o oth g,orfo an
or misfortune whatev'er which sha1l'iaI

o .ju gement or overs,'' 't on his ', ', e
' '."ppen m the execu4on of th

htio'n thereto unless the same happen'th gh nisappen'ou 'wn dishonesty,
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favour ofall be conclusive
!ifithe Ihrectors
ficial seal which

P,,
such",signa

uts'ide Jers

an
tures

sh'ny','may
cyan of

,oar of Duaffixed in;their
„ch the, Seal shaB be

any,''r'c '
r person Ib'one 'fievide

so d
shall

<:.de@hug with the C

and which shall'e affixbd in th
e Seal
gabe.,fa,smule of th seal of the Coe ompany

e manner

as th

THE SEAL103 The Seal sh aB not be affixed to any instrument exce t b
of the Board of Directors and,m th . xcep y the authority of a Resolution
Secretary, or one Director and so B; 'ctors, or one Directorand the

:in e presence of either tivo Dirshall sign,anyinstrument to wjB '' i''' " ",,',ed by the B d "ectors who

,me o er person auth()ris

ACCOUNTS.104.04. The Directors shaB cause accounts to be ke t of theexpenditure of the Company. ep o e assets and liabilities receipts and105. The books of account shall be kept at such place or laces
Except by the authority of the Direct f Ges h to, t books o,, of the Co R othapers o e ompany o er than the Register and 'the R'egister106.At the Ordinary Meeting in every year the Directors su
balance sheet, signed as hereinafter directed and made u
(o on s ch oth' te the Directors fro timherein'after provided accompanied b 'f, aiu,

rs on th transa tt n of th107.. The register of debentures and debenture stock may do urmg s ch p riod or
e w o e irty days in any year) as the Directors shall think fit.

AUDIT10S.Once at least in every year after the year in which the Com an
accounts of the Company shaB'be examined and the correby its Auditors. examine an e correctness of the balance sheet ascertained109. The Company shaB at each Ordinary Meetin a oint
ff'il th t Ordin M tin'ry ee 'and

thefoBowingprovisionsshaBhaveeffect:—(i) A Director or officer of the Com an shA dito of th Co
(n) The Directors shall appoint the first Auditors and ma fthe office of Auditors, but while any suchcontinuing Auditor or Auditors (if any) may

ee
The remuneration of the Auditors m y b f'd b h
M eting except that the remuneration of any Auditors appointed b

fo id, o tofiB I
bef'a

vacancy, may be fixed by the Directors.
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(iv)

(v)

(v)

Every Auditor shall have a right of access at aB tunes to theun o e books and accountsany, an aB entitled to re uire from the Directorslanations as may be
; and ithe Auditorsed-by them and on

and officers of the Company such 'f, y suc iri ormation and expssaiy or,e perform'ance of the duties of the Auditshall make a re ort'o the Meevery 'uance slieet: laid
p ',mbers on the accounts exammt of o'fls d ' 'hbefore the Com an min,every su, repo'it shall state whether or 'not'hey have

and as shown by the'bo'oks f'th'Co 'heu,mformation and the eo 'e'pany. xplanations given to themThe balance sheet shaB be signed by two of the Direct th Company, and

inspection, of an'y shat'uh'olde'r, who shaB bue anti tl 'd

A person, other than a mtirin Audit rA At t 0~ M
g o, o be gapa Le ofbemg appomtedperson to the office:of Auditor'h'i's bee '

r 'y ecting unless notice of an inte!p, y M mber of the Company noto of any such o',ti, t, th 'iin'
ore e ' ', llfeetin, ando e-ir'e "", 'g Auditor and y

the Members either'by advertise ''
'e'ient or in any other mode, res

ot Less than seven daysibefore the'Ordinafter a notice of the intention tOrdinary Meeting is called for a,dkte,'I'4 d o I

n. on o ~nominate an Auditorgiven the notide thohgh not given ithm thbe deemed to:have ibeen,pr'operl'y',given for they giy .n o the purposes hereof, and!the noticesy y, ms ead of bemg sent or given wittungi th'e same time as the notice

y 's 'ie)a, be sent or 'ven at

p ns they have reqiured and whether
planatrons theso as to exhibit a true a'nd correct view of the sta e Company's affaus

RESERVE FUND.

fo o tauun ro arty of thJ j p~ -"' >~p~'- ~ hipphed,accor
Du'ectois ma
it is not piud

"tho' "la '
th '

to'resei've, carry forward any pro'tits which they think
e. e res'erve fund or any profits carried fo r

may be capit'absed in any manner hereinafter provided.

L LO.. The Directors may, before recommending any dividend,n g any 'vidend, set aside out of the profits
con 'ingencies'r for the payment of special dividends or bon

DIVIDENDS.111.The Company in General Meeting may declare a dividend to
according to their, rights and interests in the rofits but " " '~emth i o ''dedb h'" '

I 2. Subject to any priorities that may be given upon the issue of an
the time being be subsisting, the profits of the Com an av
t'btd di d d o" th '

psi on the shares hbld'y'li'em respectivel other th h

d
c 've y o er an the amounts paid in advance of calLs.113.When 'n the opinion of the Directors the position of the Com an

dividends may be paid to Members on account of th di 'd dn o e vi end forthethen current year.114.The Directors may deduct from the dividends or interest a a
h of o 'bed f o him to'". Ce rom '

e Company on account of caBs or otherwise.
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I IS.AB dividends and interest shall belon and be 'do g pai (subject to the Company's lien) to
deciared or at the date on wliich such hige'rest shaB be able r

on e Register on the date at which suchribs' t transf tr '' f shares116.Lf6. Lf several persons are registered as.joint holders of an ~re,
may give effectual receipts for aB'di "d's'vi en andinterestpayableinrespect thereof.117..No dividend shall bear interest as against the Company.118.Until oth erwise directed, any dividend, bonus or interesin crest payable in cash to the holders
holder at his registered address or in the case oname stands fii'st in the Register. in respect of the shares Eve s
be ma'de payable to the order 'f th " ''

horder of the holder whose name 'stan'ds 'first onsuch joint holders 'otherwise direct d hall'eire'c, an s 'ent at his or their risk.119.A General Meeting declaring a dividend ma y p y
p - p es, debentures or debenture

, specdic assets or of ad-u ser er or of such ways, and the Directors shaB ive effect
shall apply such,portton of the profits or reserve fund as ma 'be re

se of making ipayment in'pB at', ar for tlie s as may' required;p„res be ur o ebenture stock
o '

u 'e proyidqdl'that no such distribution shaB be d
the 'Directors. And wliere any dif6'culty arises in r the distrrbutron th

ey, ex'pedient, and in particular may issue fr ti 1

stock of the
to such resol
for the,purpoof the Comp"
mended'y'
Directors maci
certificat'es, an may rx the valu'e for 'distribution of such s e 'conap afi ss ts o any part ther of,
value so'fixed in order to adju'st'h tlat f

I payments nlay b'e made to an merntrustees upqn,'truit for theipersons enti edi to divjdend as may seem ex 'en
and gene'rally may make such'r'rangements'or the allotmentdebentures 'devb'e'nt'uie stock or fractiorial certif t an y psr th

CAPITALISATION OF PROFITS AND RESERVES.120.A General Meeting may direct the ca i
1

e capitalisation of the whole or any part of the profits
e mg o e ompany, or any accumulations of profits carried to reserve or an

eserve as the result of a sale or revaluatron of the assets or o
Company, or any parti, thereof, or any sum received'b wa of e
h d be t ''rd b'e tore'o kof tli Co b
f the ordmary shar f th C p y p d-up shares, debentures, or deben'tur'e stock of theesolutlon and shall.as may be r 'ired for',the'.' 'pply such ortion of
the profits or reserve fund 'as aforesaidm fuB at par for the shares,'debentures,,or d'eben'tu 'st' fprovided that no such:djst'tibbtio'n sjraB be madeMR ril,...%,,„,i„d h,,b,,„,4,,~ '„y& Duectom.W, ere
think expedient'nd"in

paretic'ular may issu'
ti'tif'ash

paymgrits m'ay b'e mJide'to any Me 'b in ''dsuch arrangements for the aBotment ac".1
st the hts of,

g y may make
and

debentures debentme stock or 'fractional ceitifir 'ac o ceitificat and otherwise as they may think fit.

NOTICES.121.A notice may be served by the Company upon an Member
o tin it i re 'dlett add d t hMresse o suc ember at his registered address.122. Any notice, if served by;post, shall be deemed to have been served on the

it oted, d ' ' 't shaB be ufRim o p o that the notre was
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123.Any member described in the Register of Members by an address not within the Channel

Islands or the United Kingdom, who shall from time to time give the Company an address

within the Channel Islands or the United Kingdom at which notices may be served upon liim,

shall be entitled to have served upon him at such address any notice to which he wouki be

entitled unde'r these Articles, but, save as aforesaid, only members, described in the Register

of Members by a'n address witliin the Channel Islands or the Uriited Kingclom shall be en'titled

to receive any notice from the Company.

to them by name or by the title of representatives or trustees of such
member, at the addres's (if any) in the Cliannel Islands or 'the United
the purpose by such persons as aforesaid; or (until such .an address
"viiig the notice in the manner in which th'e same would have:been given
thy had not occured.

deceased or bankruptlKingdom supphed forhas b'ebn,sup'phed) by,giif the'death 'or b'ankrup

124. A notice may be given by the Company to the persons entitled to any share in

consequence of the death or bankruptcy of a member by sending it through the post in a pre-

paid letter add'ressed

125.All notices directed to be given to the Members, shall, with respect to any share to

which persons are jointly entitled, be given to whichever of such persons is named first in the

Register, and a notice so given shall be sufficient notice to all the holders of such share.

W1NDING UP.126. (a) If the Company shall be wound up whether voluntarily or compulsorily the
Company in General Meeting may appoint one or more,liquidators for the
purpose of winding up the affairs and distributing the assets of the Company
and may fix the remuneration to be paid to him or them.(b) If a vacancy howsoever occurs in the office of liquidator appointed by the
Company, the Company in General Meeting may, subject to any arrangement
with its Creditors, fill the vacancy.

127. On the appointment of a liquidator all the powers of the Directors shall cease, except

so far as the Company in General Meeting or the Liquidator sanctions the continuance thereof,

and so far as such powers shall not be so continued in all the Direct'ors all the powers of the
Directors shall, subject to the provisions of the Statutes, vest in the Liquidator.128. Subject to satisfaction of preferential payments, the property of the Company shall,

on its winding up, be appHed in satisfaction of its liabilities pari. passu,and, subject to such
appfication, shall, subject to any provision to the contiury container(",in tliese A'riticdeS'be dis-

tributed among the Members according to their rights and inte'rests in the Co'mpany,129. (a) If the Company shall be wound up and the whole or part of its business or
property is proposed to be transferred or sold to another Company (in this clause
called "the Transferee Company" ) the Liquidator of the, Company may with the
sanction of a Special Resolution cohfening either a ge'neral'uthority on the
Liquidator or an authority in respect of any particu/ar arrangemen't, receive in
compensation or part compensation for the transfer or sale, ihares, policies or
other like interests or property in or of the Transferee Company'for distribution
among the Members of the Company, or may enter into any other a'rrangement
whereby the Members of the Company may in lieu of receiving cash, shares,
policies or other like interests or property or in addition'hereto participate in
the profits or receive any other benefit from the Transferee'Coinpany. Any such
Special Resolution may authorise the distribution of any shares or other con-
sideration receivable by the Liquidator amongst the Members otherwise than in
accordance with their existing rights.

(b) Any sale or arrangements in pursuance of this clause shall be binding on all
Members of the Company.

(c) If the Company shall be wound up the Liquidator may with the sanction of a
Special Resolution, divide amongst the Members in specie any part of the assets
of the Company and any such division may be made otherwise than in accordance
with the existing rights of the Members.
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Members of the Instttute of Charteredted by each party to the dispute and in defaultn, then by an umpire, who'sliall;aiio be a Memberted by the arbitrators. The decision of the arbit-case may be) shall b'e final and binding upon theembers concerned.

Accountants, one to be appoinof agmement by such ajbitratloof su'ch Institute, to be'ppoinrators or of th'e umpire (as 'theCompany and'the'Member'r M

(d) If any such distribution or division shaB be made oth 'e existing rights of the Members, then any Member who did not vote in

favour of the SpecIal 'Resolution shall express his disient therefrom in
addressed to'the Liquidator'nd such wr'ttwitliin seven idays of the passing of the Special;Resolu'tl'on, and he may require

the Liquidator either to abs'tain from carrying 'tlie Resolution iuto effect, or toagreement by ar'bitration of two

REPRESENTATIVES FOR REAL AND PERSONAL PROPERTY.130.. The power of authority to represent the Company for the urc, e

cation of real property wiB be v'ested in the Directors for
th no td(dh )b th:Dir:"a oc y e: ectors or in their duly a ointed tt

ofth o td(dh )bwiB represent the Company in aB'legal and 'udicial'tr
mina e a, oc y the Directors or their dul a o',' an'u ic 'transactions arising out of the real property

b
131.One of the Directors of the Company for the tim be'
the Directors will represent the Company before aBCourts of Iaw with res ect to aBl

e e ing or an attorney duly a ointed
transactions and matters other than those arising out f th ealu o e r property of the Company.
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NOTICE OF REGISTERED OFFICE

THE COMPANIES (JERSEY) LAWS,
1861 —1968

Commercial Relations Department,
P.O. Box 267,
Cyril Le Marquand House,
ST. HELIER,
Jersey.

3rd April 19. B9

Dear Sirs,

ARENA HOLDINGS
LIMITED

43701
Company Number......

The Directors of this Company resolved on
31st March 8919...

that the Registered Office of the Company be at/*be changed to:—

Piermont House,
33/35 Pier Road,
St Helier,
Jersey

THE COMMON SEAL OF

ARENA HOLDINGS ..
was affixed in the presence of:—

LIMITED

Notes:

All parts of this form should be
sem with a Judicial Fee of f2.00 to
the Commercial Relations Dept.
The third copy will be returned to
the person or firm presenting it, as
'acknowledgement of receipt.

a Delete as apphcable.

t Enter name, address arrd

5 ft 4 reference of person or firm
presenting this form.
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'11K COMPANIES (JERSEY) LAWS, 1861 TO

1968.'UMMARY

OF SHARE CAPITAL AND SHARES
0 F

ARENA HOLDINGS LIMITED

Made up to the 1st day of January 1990

Nominal Share Capital, f10,000.00, divided into 10,000 Shares of

Total Number of Shares taken up to the 1st January, 199

There has been called up on each of 9 Shares Zi per StaLr

Total Amount of Calls received, including Payments on A
and Allotment

Ihis Return, under the Seal of the Company, must be submitted before 31st
January in each year, under a penalty of a fine not exceeding Five
Pounds Sterling per day for each day's delay after that day.

Presented by:- Galsworthy g Stones
Piermont House
33/35 Pier Road
St Helier, Jersey

Reference:-A.576

Company No.43701
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Names of Persons holding Shares in ARENA HOLDINGS LIMITED
on the 1st day of January, 1990, showing their Names and Addresses, and an Account
of the Shares so held.

SURNAME CHRISTIAN ADDRESS
NAME

Number of
Shares held
by existing
Members at
date of
Return.

Amount that ~S
has been paid
up or credited
as paid up on
each Share.

f

HOLMES JERRY
NICHOLAS
COUTANCHE

Piermont House,
33/35 Pier Road,
St. Helier,
Jersey C.I.
-ditto-

ANDREWS SONIA
MARGARET

-ditto-

1he Caanon Seal of the Company was hereto affixed in the presence of:-

Director

Seal

Birectory'cretary
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OF

'THE COMPANIES (JERSEY) LAWS, 1861 TO 1968.

'UMMARYOF SHARE CAPITAL AND SHARES

0 F

ARENA HOLDINGS LIMITED

Made up to the 1st day of January 1991

Nominal Share Capital, f10,000.00, divided into 10,000 Shares of El each

Total Number of Shares taken up to the 1st January, 1991

There has been called up on each of 9 Shares Rl per Share totalling f9

Total Amount of Calls received, including Pa~on Application
and Allotment

This Return, under the Seal of the Company, must be submitted before 31st
January in each year, under a penalty of a fine not exceeding Five
Pounds Sterling per day for each day's delay after that day.

Presented by: —Galsworthy & Stones
Piermont House
33/35 Pier Road
St Helier, Jersey

Reference:-A.576

Company No.43701
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Names of Persons holding Shares in ARENA HOLDINGS LIMITED
on the 1st day of January, 1991, showing their Names and Addresses, and an Account
of the Shares so held.

SURNAME CHRISTIAN ADDRESS
NAME

Number of
Shares held
by existing
Members at
date of
Return.

Amount that REMARK
has been paid
up or credited
as paid up on
each Share.

G & S NOMINEES

NO 1 LIMITED

G 6 S NOMINEES

NO 2 LIMITED

Piermont House,
33/35 Pier Road,
St Belier,
Jersey

G 6 S NOMINEES

NO 3 LIMITED

TOTAL

The Ccemon Seal of the Company was hereto affixed in the presence of:—

Director
0 ~ 0 secs&TAales UMITso

Oaorlesd, Director/
Secretary

Seal
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F'THE C04'ANIES,(JERSEY) .Q[lS, 1861y+N8'i '„X

I
S U M M A R Y 0 F 9'8'"AIRi':jg'=~et>G';Ai8 I T A D, A N DggS

0 F

..nun .oaf
Fi I:

I

o IJ tJ
E S

ARENA HOLDINGS LIMI

Made up to the 1st day of J

jAN 8

,; l .3 V F.

Nominal Share Capital, E10,000.00, divided into 10,000 Shares of $1 each

Total Number of Shares taken up to the 1st January, 1992

There has been called up on each of 9 Shares Zl per Share totalling

Total Amount of Calls received, including Payments on Application
and Allotment

This Return, under the Seal of the Company, must be submitted before 31st
January in each year, under a penalty of a fine not exceeding Five
Pounds Sterling per day for each day's delay after that day.

Presented by: — Galsworthy & Stones
Piermont House
33/35 Pier Road
St Helier, Jersey~bache.~

Reference:-A.576

Company No.43701
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Names of Persons holding Shares in ARENA HOLDINGS LIMITED

on the 1st day of January, 1992, showing their Names and Addresses, and an Account

of the Shar'es so held.

SURNAME CHRISTIAN ADDRESS

NAME

Number of
Shares held
by existing
Members at
date of
Return.

Amount that REMARKS

has been paid
up or credited
as paid up on
each Share.

G & S NOMINEES

NO 1 LIMITED

G & S NOMINEES

NO 2 LIMITED

Piermont House,
33/35 Pier Road,
St Helier,
Jersey

-ditto-

G & S NOMINEES

NO 3 LIMITED

-ditto-

The Conmon Seal of the Company was hereto affixed in the presence of:-

J JMJ~-s—
Director

Secretary

Seal
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(Tl I:.T.vT',

GOf;%5PpANIES (~JIER8%Y) LA'W, 1991
1., r>

ANNUAL RETURN
OF

ARENA HOLDINGS LIMITED

Made up to 1st January, 1993

Nominal Capital E10,000.00, divided into 10,000 shares of E1.00 each
Number of shares issued at 1st January, 1993:
Amount paid on each share: (par value)
Total amount received, including share premium:

"Total amount of calls unpaid at 1st January:
'Number, of shares (if any) forfeited:

"Amount (if any) paid on shares forfeited:
'Amount realised (if any) on sale of forfeited shares:

'A "nil" return is not required; complete only if applicable

E1.00
E9.00

State whether a FULL or ABBREVIATED list of shareholders is given overleaf. FULL

If ABBREVIATED, STATE the number of:
Shareholders who hold less than 1% of issued shares:

SHARES held by those shareholders:

I, a 9ieecew/Secretary of the Company declare that this document is complete and
accurate in all respects. %4

V,5
/Secretary

If the company is a Public Company, or a subsidiary of a Public Company, the particulars of
Directors, must be annexed. (Form C21/92)

Presented by: Galsworthy 5T Stones, P 0 Box 145, Piermont House, 33/35 Pier Road, St Helier,
Jersey, Channel Islands

Ref: A.576 Company No: 43701

NOTE: This return must be delivered to the Registrar of Companies not later than the last day
ofI February with payment of the relevant Fee. If the Return is de 'vered after that date,
an additional Late Fee will be required
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2 7co>,MA88ES (JIRSEY') 99
ANNUAL RETURN

OF
ARENA HOLDINGS LIMITED

Made up to 1st January, 1994

E1.00

Nominal Capital E10,000.00, divided into 10,000 shares of E1.00 each

Number of shares issued at 1st January, 1994: 9

Amount paid on each share: (par value)

Total amount received, including share premium: E9.00

'Total amount of calls unpaid at 1st January:

'Number of shares (if eny) forfeited: aug~
'Amount (if an~y) paid on shares forfeited: Rec.—„,-:@V4o
'Amount realised (if any) on sale of forfeited shares:

"A "nil" return is not required; complete only if applicable

State whether a FULL or ABBREVIATED list of shareholders is given overleaf. FULL

If ABBREVIATED, STATE the number of:

Shareholders who hold less than 1% of issued shares:

SHARES held by those shareholders:

I, a )3)reEtor/Secretary of the Company declare that this do
accurate in all respects.

........................Sbcr/Secretary

If the company is a Public Company, or a subsidiary of a Public Company. the particulars of
Directors, must be annexed. (Form C21/92)

Presented by: Galsworthy & Stones, P D Box 145, Piermont House, 33/35 Pier Road, St Helier,

Jersey, Channel Islands

Ref: A.576 Company No: 43701

NOTE: Th's return must be delivered to the Registrar of Companies not later than the last dayIsre U

of February with payment of the relevant Fee. If the Return is delivered after that dat,e,
an additional Late Fee will be required.
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Sos,'MSAIINIIS (JIRISE/Y(!) ALA,, 199.1

ANNUAL RET'URN

GF
ARENA HOLDINGS LIMITED

Made up to 1st January, 1995

Nominal Capital E10.'000.00, divided into 10,000 shares of E1.00each

Number o'f shares issued at 1st January, 1995:
Amount paid on each share: (par value)

Total;amount received, including share premium:
t

'Total amount of calls unpaid at 1st January:

'Number of shares (if any) forfeited:

'Amount, (if any) paid on shares forfeited

'Amount Irealised (if any) on sale of forfeited shares:

'A;nil" return is not required; complete only if applicable

E1.00

f9.00

State',.,whether a FULL or ABBREVIATED list of shareholders is given overleaf. FULL

If ABBREVIATED, STRIATE the number of:

Sharehol'ders who hold less than 1% of issued shares:

SHARES, held by those shareholders:

I, a ID~ter/Secretary of the Company declare that this document is complete and
accurate: in all respects. 0s 8 aac)9syAR%8uwrs0

" """"rsa99999999r93/y""""" """............D(reotOr/SeCretary

If the corn'pany is a Public Company, or a subsidiary of a Public Company, the particulars of
Directors, must be annexed. (Form C21/92)

Presen'tedIby: Galsworthy & Stones, P 0 Box 145, Piermont House, 33/35 Pier Road, St Helier,
Jersey, Channel Islands

Ref: A.576 Company No: 43701

NOTE: This return must be delivered to the Registrar of Companies not later than the last day
of February with payment of the relevant Fee. If the Return. is delivered after, that, date,
an'ladditional Late Fee will be required.
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CO)IWPAiNIES (JI,,ERSEEY!) LAW, 1991
ANNUAL RETURN

OF
ARENA HOLDINGS LIMITED

Made up to 1st January, 1996

Nominal Capital 610,000.00, divided into 10,000 shares of E1.00each

Number of shares issued at 1st January, 1996:
Amount paid on each share: (par value)

Total amount received, including share premium:

"Total amount of calls unpaid at 1st January:

'Number of shares (if any) forfeited:

'Amount (if any) paid on shares forfeited:

'Amount realised (if any) on sale of forfeited shares:

"A "nil" return is not required; complete only if applicable

E1.00
f9.00

State whether a FULL or ABBREVIATED list of shareholders is.given overleaf. FULL

If ABBREVIATED, STATE the number of:

Shareholders who hold less than 1% of issued shares:

SHARES held by those shareholders:

I, a~or/Secretary of the Company declare that this
accurate in all respects. 040 IES LIMITED

Secretary

If the company is a Public Company, or a subsidiary of a Public Company, the particulars of

Directors, must be annexed. (Form C21/92)

Presented by: Galsworthy 5r Stones, P 0 Box 145, Piermont House, 33/35 Pier Road, St Helier,
Jersey, Channel Islands

Ref: A.576 Company No: 43701

NQTE: This return must be delivered to the Registrar of Companies not later than the last day

of February with payment of the relevant Fee. If the Return is delivered after that date,

an additional Late Fee will be required.
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Compatnies (Jersey) Law, 1991
Jnnu'al;Ret'urn 'of

ArenaQFhhin sJ imited

Made juprto'-'f'st (January1997

Company number 43701

Nominal capital of GBP. 10,000 divided into:-

10,000 Ordinary Shares GBP. 1.00

Number of shares issued at 1st January 1997 is 9

Amount paid on each share:-

GBP. 1,00 Ordinary Shares

Were has been called up on each of 9 Shares, GBP 1.00 pcr Sharc. Totalling GBP 9.00

(inclusive of a Premium of NILper Sharc)

Total amount of Calls received including Payments on Application and Allotment

(inclusive of premiums toudling NIL) i~ GBP. 9.00

Thc shareholders of the company on the 1st January 1997:

Name and address

Number of
charm held

Amount Paid

and credited

ss paid on

each sharc

G a. S Nominees No I Limited

Piermont House

33/35 Pier Road

St Hclier

JE4 8QP, Jcrscy C.I.

3 GBP 1.00 ORDINARY

G Jt S Nominees No 2 Limited

Piermont House

33/35 Pier Road

SL Helrer

JE4 SQP, Jersey C.L

3 GBP 1.00 ORDINARY

G dt S Nominccs No 3 Limited

Picrmont House

~33/35 Pier Road

St. Hclier

Jersey JE4 SQP, C.I.

3 GBP 1.00 ORDINARY

Total number of shares issued

I declare that the document is complete and accurate i

Aumorieed Sbplebsy

Pcr G 8 8 SECIIETAJIIEE

LIMITED
Giirperbm ecteetty

girect5r /Eiecretary Jdbaat/Jftgstf

P~dB
Galsworthy Jt Stones

Piennont House

33/35 Pior Road

St Hclier

Jersey

JE4 SQP

Company number 43701

Our Ref A00576
.Page l
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Companies (Jersey) Law, 1991
Annual Return of

naH 1 'mied
Made up to 1st January1998

Company number 43701

Nominal capital of GBP 10,000 divided into:-

10,000 GBP 1.00

Number of shares issued at 1st January 1998 is 9

Amount paid on each share;-

GBP 1.00
There has been called up on each of 9 Shares, GBP 1.00per Sharc. Totalling GBP 9.00

(inclusive of a Premium of NILper Sharc)

Total amount of Calls received including Payments on Application and Allotment

(inclusive of premiums totalling NIL) is GBP 9.00

The shareholders of the company on the 1st January 1998:

Name and address Number of
shares held

Amount Paid

and credited

as paid on

each share

Remarks

G & S Nominees No 1 Limited

Picrmont House

33/35 Pier Road

St Helier

JE4 8QP, Jersey C.I.

GBP 1.00 ORDINARY

G & S Nominees No 2 Limited

Piermont House

33/35 Pier Road

St Helier

JE4 8QP, Jersey C.I.

3 GBP 1.00 ORDINARY

G & S Nominees No 3 Limited

Piermont House

33/35 Pier Road

St Helier

JE4 8QP, Jersey C.l.

3 GBP 1.00 ORD1NARY

~P~nt dB
Galsworthy & Stones

Piermont House

33/35 Pier Road

St He lier

Jersey

JE4 8QP

Company number 43701
Our Ref A00576

Page I
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Companies (Jersey) Law, 1991
Annual Return of

Are H1 'mit d

Made up to 1st January1998

Company number 43701

Total number of shares issued:-9

I declare that the document is complete and accurate in all resp cts

Per a ~ a aanm
ulnae

cretary /Auth 'd Signatory

Pr~een~ty
Galsworthy & Stones

Piermont House

33/35 Prer Road

St He lier

Jersey

JE4 SQP

Company number 43701
Our Ref A00576

Page2
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Galsworthy & Stones
Piermont House
33/35 Pier Road
St Helier
Jersey
JE4 8QP

Our Ref: DK/43701

2nd March 1999

Dear Sirs,

ARENA HOLDINGS LIMITED

I acknowledge receipt of a special resolution passed on 26th February 1999 that
the company named above be wound up summarily and an accompanying
statement of solvency, stating that the company has no assets and no liabilities.

The document was registered on 26th February 1999, and the company was
dissolved on that date.

Yours faithfully,

Deputy Registrar of Companies
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COMPANIES (JERSEY) LAW, 1991
REGISTRATION OF A SPECIAL RESOLUTION.

We, G & S Secretaries Limited, Secretary of the company named Arena Holdings Limited hereby

certify that the special resolution detailed below, was duly passed at a meeting of the company

held on 26 February 1999.

"THAT the company be wound up summarily in accordance with Article 145-

150 of the Companies (Jersey) Law 1991".

Signed as a true cop:
Far 0s ssscrer~

Date 26 February 1999

Presented by: Galsworthy & Stones,
Piermont House,
33/35 Pier Road,
St. Helier,
Jersey JE4 6QP

Ref: JJRJAIJBIA00576I/1 No Date

Reference

Initials

C23/92
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COMPANIES (JERSEY) LAW, 1991
Statement of solvency on commencement of a summary winding up

or
at end of period of existence.

The Registrar of Companies,
Jersey Financial Services Commission,
P 0 Box 267,
The Parade,
St Helier,
Jersey JE4 8TZ

Date: 26 February 1999

Company No: 43701

We, the undersigned, being all the Directors of Arena Holdings Limited having made full enquiry into

the company's affairs, are satisfied that;

(a) the company has no assets and no liabilities (See Notes (2) and (3))

Full Names

Peter Edmund Milner

Jeremy James Robin Johnson

Nigel Timothy Bentley

Michael Edmund Powell

Presented by: Galsworthy & Stones
Piermont House
33/35 Pier Road
St. Helier
Jersey
JE4 8QP

Ref: JJRJNJB/A00576
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