
------------------------- NAME AND SEAT ----------------·: 
-----------�----------------- Article 1 ----------------- 
1. The corporation shall be named: ----------�----------­ 
"RAGNAROK CORPORATION N.V.". ---------------------------­ 
In its foreign business transactions it may, instead of - 
using the abbreviation "N.V.", use the abbreviation "INC" 
in English and the abbreviation "S.A." in Spanish and --­ 
French in its name. ------------------------------------- 
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2. The corporation is domiciled in Cura�ao and may havo � 
branches and/or affiliate offices elsewhere---·-��----�� 
---------------------------PURPOSE ---- - - - - - - -- -- ...,,,� ..,� .... ,:.,.:�: 
-------------------------- Article 2 ----- ---- - ....... � ,�-�-�'�:'�/ 

The purpose of the corporation shall be: ----- '"""""'�:'«�;�·�-�·�/ 
a. to operate a business in the field of. spor.tt1. l'H1,t�,pt6.,�:{:¥ 
�� ��a:�v��t w��!��:���s t��e�������=��o��c��41;�,��111.1111. 
and other certificates of participation and l.'-Oll��-',th:�Ji.lik�'.�t�&'. 
well as other claims for interestbearing dab·.t:$<�#Htt!"'i.'�;,>:;l;,i:i,:._;� 
denominated and in any and all forms; ..,...,.,...�...;�:+4:��ir . :::; 

. c. to acquire: -----------------------------�AV'·;·�:6;4:;*;B�'l:fl�', '.lf� 
( i) revenues, derived from the aliena tj,on ot<\l'.i�jfjfi' '· ··,"� 
the right to use copyrights, pa tents, de-,j,g;n..�}}tilft 
processes or formulae, trademarks and othtrr.: ,an1:Jr . 
proper t Y; - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -·"'"'-� - �.:'.*;:fij�}fr.._. . 
(ii) royalties, including rentals, in roap0ct�. O..f'.:;,(··� · '· 
picture films or for the use of Lndus t r LaL, c;.c;wa,iitlEftf"·,, 
scientific equipment, as well as relating to thi)l�!:;: 
operati1:g of a mine or a quarry or of any other /f1�:t'1�·fM·. ,­ extraction of natural resources and other inunovab.io,';>�i; ·;. 

·properties; -----------�-----------------------� ... �·�:i:1;�;;, i1i�; (iii) conside:ations paid. for technical assistanC<tl.;:),*t�tt�lt\WJ 
d .. the borrowing and lending of money, and the Ql.\1)1\t;;itP,.gJJ)�(J}) 

· of guaranties and other securities to any person O,t1 �·'*F-��f}t 
· company whatsoever;. ----------------------------------�··�;;_-.,�';:f\?i 
e. the performance of everything connected with the ... ..;�·;,f::·/:; 
foregoing in the w i.de s t sense of the word. ----------�·�·�::;- ·. 
---------------------------DURATION'-------�----------�� 
----------------------------- Article 3 ----------------- 
The corporation has been established for an indefinite -- 
period of time. ----------------------------------------­ 
---------------------- CAPITAL AND SHARES--------------� 
---------�--------------- Article 4 --------------------- 
1. The corporation has one or more issued shares, each -­ 
with a nominal value of one hundred United states dollar 
(US$.100.00). ------------------------------------------� 
2. Sub-shares may be issued. ---------------------------- 
3. The shares shall be issued by the board of managing -­ 
directors. Only the issue of registered (sub-) shares is 
permitted. ------------ --------------------------------- 
4. The board of managing directors shall determine the -­ 
time and rate of the issue -provided not below par- as -­ 
well as -the time for payment of calls. ----------------- 
5. In subsequent issues of shares and on disposal by the 
corporation of any shares it acquired in its own capital, 
the existing shareholders shall have preference to-----­ 
acquire such shares, in proportion to their existing---­ 
shareholding when the stock is made available, unless the 
general shareholders' meeting, further: the general----­ 
meeting, should decide otherwise. ----------------------- 
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---------- REPURCHASE AND CANCELLATION OF SHARES-------- 
-------------------- Article 5 -------------------------- 
1. The board of managing directors is authorized to have 
the corporation acquire for its own account shares in its 
own capital, provided that: ----------------------------­ 
a. at least one share continues to be held by third----­ 
parties, not by the corporation itself; and------------­ 
b. as a consequence of payment of the purchase price of - 
the relevant shares, the equity of the corporation-----­ 
remains at least equal to the nominal capital. ---�------ 
2. No voting rights, nor preference on whatever account - 
shall be derived from the shares held by the corporation 
in its own capital; nor shall any distribution of profits 
or of a surplus balance after liquidation of the-------­ 
corporation be made on such shares. --------------------­ 
Said shares shall be disregarded for determining a ·quorum 
at any meeting. --------�-------------------------------- 
3. The corporation is authorized to proceed to-------�-­ 
cancellation of the shares held by the corporat�on in its 
own capital, ·subject to a resolution to that effect from 
the board of managing d�rectors. ------------------------. 
4. The general ·meeting may decide on whole or partial --­ 
repayment or dispensation of, an additional payment ---·--­ 
obligation as mentioned in a-rticle 2:107, par�graph 4 of 
the Civil Code, provided tha·t the equity of the --------­ 
corporation remains at least· equal to th� nominal capital 
at the time of the repayment or dispensation of--------­ 
additional payment and does not become less than the---­ 
nominal c ap i.t.a I of the corporation by the repayment or -­ 
dispensation of additional payment. --------------------­ 
---------- CLASSES OF _SHARES., SHARE CERTIFICATES --------. 
----------------- AND SHARE ·REGISTER �------------------- ·. 
-------------------- -- Article 6 ----------------------- 
1. With due observance of the provision in article 4, --­ 
paragraph 3, the shares may either'be registered shares, 
or, provided they have been paid up in full, bearer----­ 
shares, at the option of the shareholder, and they shall 
be consecutively nwnbered from 1 up.-------------------- 
2. Share certificates may be issued for the registered -­ 
shares, at the request of the shareholder. -------�-----­ 
Share certificates .shall be issued for the bearer shares. 
All expenses for the issue of �hare certificates shall be 
for the account of the shareholder concerned. ----------- 
3. Conversion of bearer shares, if in�circulation, into - 
registered shares and vice versa, shall be effected at -­ 
the request -of the shareholder, subject to delivery of -­ 
the relevant share certificates to the corpo�ation. ----- 
4_. Share certificates may be issued for several shares -­ 
jointly at the request of the shareholder .. -------------- 

29122/NMA/cf 3 



The holder of such a share certificate is en'(�!�-�;';11: 
times to request its conversion into a share):§;�il, 
representing a different number of shares. -�'.�{rtfi�( 
5. Share certificates shall be signed by a mi;ltia.'<l:lt 
director or by a person designated for. that t>tl.:t'rJ$.? 
the board of managing directors. -----------..:.:·+·'4:f{�' 
6. At the discretion of the board of managing/\i'.�f 
each share certificate may be provided with a-j� 
di vi�end coupons and � �alon entitling the holt{�·�/{IL�-,. 
obtain a new set of dividend coupons. --------<H.":¢jr:1if.'.�I 
The dividend coupons and the talon shall bear .t}fe\?i''� 
serial number as the share certificate to which:·:'ii-t, 
belong. -------------------------------------- /.�;µ!_� .. � 
If dividend coupons have been issued, payment ·o:i>fS:�:,�: 
dividends .shall be effected against surrender .of:\a<}���-�' .,, 
dividend coupon, which shall then release the coipof'i?- .r, ·, 
from any liability in this r�spect. ------------"."'?:7/J-.;Jt�,:

1:��1� \i 
------------------------ Article 7 ---------------�:"":w:o·�AI , 
1. If a person. has �roved to the satisfaction. o�· -��'.�})l1�,, 
board of managing directors that a share cert1f1catJ�J!\!tt�t 
dividend coupon or talon belonging to him, has bE{e_rj/f��;it�w 
or mislaid, a duplicate of such docwnent may be ;l:�laj:tij'.qi{l,:Jli 
the. request of. the sharehold:r concerned· or the .. tt�:�ijji�l'tJ.�t 
claimants to his estate,.- sub j ect to such terms •illl.:9?/t�n�t:, 
guarantees as shall be determined by. the board of iiJtfmfi's�� 
managing directors. --------------------------- ... ..-.7_�j-)�6m:t�ll 
2. Upon issue of the new share certificates, dividena;J;;;�J;� 

·• "·'>··:.··.�:-ni•··h'r{;i'_!J� 
coupons or talons, which shall bear an endorsement: :<ti:qi/�!!,�) 
effect that they are- duplicates, their origina-ls sha..;;1.?J)f�r#�1 
become null and void. ---------------------------;----.f��Hf�f� 
3. Damaged share certificates, dividend coupons or fafll<$:r,.(i\\ 
may be replaced by new ones by the board 'o f managing �1.ii�fj 
directors - - - -- ---- - - - - --- - - - - -- - - - -- -- -- - - -- --- - -- -·:.;._.;;.:;,:.;·;l,) 
4. The da�aged docwnents thus surrendered, shall ----��{+) 
inunediately be destroyed by the board of map.aging ----,t:-tJ\ 
directors. ------------------------------------------ �s*: 
All expenses related to the issue of duplicates or new-.J:J/ 
docwnents, shall be charged to the applicant and shall l::ie\ 
paid by him in advance, if so required. ----------------�� 
----------------------- Article 8 ---------------- --- .. ··� 
1. Registered shares �hall be entered in a register, --�-: 
which shall _be maintained by the board of managing------· 
directors or by a person designated for that purpose by-� 
the board of managing directors. The register shall state 
the names and addresses of all the holders of registered 
shares, the quantity and serial numbers of the shares. 
The register shall furthermore state the voting rights -­ 
conferred by same, the amount paid up, or reflected on -­ 
same as having been paid up, an obligation of additional 
payment, if any, the date of acquisition and whether or - 
not ·a share certificate has been issued. ---------------- 
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Annotations shall also be made of establishment or-----­ 
transfer of a right of usufruct on the shares, or a----­ 
pledge, as well as the coincident transfer of voting---- 
rights.------- - --------------------------------- 
2. The entries in the register shall be signed by a----­ 
managing director or by a person designated for �hat---­ 
purpose by .the board of managing directors. ----�-------- 
3. The transfer of registered shares shall be effected, - 
either by serving an instrument of transfer upon the---- 
corporation, or by written acknowledgement of the ....,_ .. _ 
transfer by the corporation. -- ---------------.------- 
4. written acknowledgement of the transfer shall be--,-­ 
effected by a signed annotation on the deed of tran�fer � 
or by a written statement to the transferee. -----------­ 
If ·a share certificate has been issued, the-----�------­ 
acknowledgement shall be stated by an endorsement.-on the 
respective share certificate, signed bi the parties ·to -­ 
the transfer. -------------�-----------.- 
--------------------·------ MANAGEMENT -------------------- 
------------------------- Article 9 -------------------- 
1. The corporation -shal� be managed by a boa�d of-----�­ 
managing directors,._ consisting 0£ one or more managing -- 
directors.---------------------------------------------- 
Legal entit�es may also be appointed �anaging directors - 
2. The managing-directors shall be appointed by the----­ 
general meeting.and·may at any time be suspended or�---­ 
removed from office by said meeting. �--------------�---- 
3. The corporation :shall be represented by each of the -­ 
managing directors severally, also in the event of a-�-­ 
conflict of interests bet�een the corporation and one or 
more managing directors, shareholders arid supervisory ---. 
directors, if any, either in a privat� capacity or-�----·. 
qualitate qua.----------------------------------------­ 
Without detriment to the provision stated in the-------­ 
preceding sentence, the general meeting is at all times - 
authorized to designate one or more persons as special -­ 
representative of the corporation, either incid�ntally or 
for a definite period, in the event of a conflict of---­ 
interest between the corporation and a managing director, 
shareholder, or a supervisory director, if any. --�------ 
4. The board of managing directors has the power, without 
limiting its own responsibility, to appoint attorneys-in­ 
fact, to determine their powers and the manner in which - 
they are to represent the corporation and to sign on its 
behalf. ------------------------------------------------- 
5. Every managing director has the power to authorize a - 
co-director to represent him in his capacity of a------­ 
managirig director at meetings of the managing directors,­ 
with due observance of the terms set forth in the power - 
of attorney.-------------------------------------------- 
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6. Each managing director may in his capacity of�' 
director appoint by telegram, telefax, telex, e""�.J..1. 
other writing a natural or legal person as his pr(: 
represent him in his said capacity, such proxy tci .. /:,ij 
specific and not general. _.,,;·A-ihi 
When issuing such a proxy the managing director nt'�j}ti 
exceed the authority vested in him pursuant to the'¥:it ' . . .,.,,.-� .. -,. 
articles of association. -------------------------.4:i1�� 
7. Whe? one or more managing. directors ar� �bsent o.:iii��j}�rAi 
o�herwise precluded from a�ting, the remair:nng man-,!:t�fifJll� 
directors sha11. be responsible tor the. enti�e manag-,�i�.jWt-1 
of· the corporati�n; when all the manag�ng director..$:-tit����tJ 
absent o� otherwise precluded. from acting, the· --�-:·'t::�'.�)��\J, 
corp<:'ration shall be temporarily managed by a �erso�:�{Jt�tJWtf] 
appointed .for that p':1rpose by the general me e t.Lnq , ."f�?f:�'.���JJM. 
The person thus appointed shall convoke a general -:.�:�:�1:tfrif,:){;fj 

·shareholders' meeting as soon as possible in orde.r C,,Q},:,i}t4\}f 
provide for a definitive management. -------------���,_:·'.�t,:;�:;?{}j 
As· long as this has not been accomplished, the acta,i.'.(!i�+;��YPJ 
management of the person thus appointed, shall be .:lfiJ{�:tj:',1\(¥.i 

· to those that cannot be delayed. -----------------�f.:���*'�:,:;J:(; 
8. With due observance of the law, especially arti;,c4\j:'.f}1fi�%Jf);t1 

· . '.'_" v, ,::�-· ·:·1-::·.;t. :,..\� -. '.'�·{' 
2 :·14 and 2: 16 o� the Civil Code, each managing di���P:,'�1�,jf�qi�� 

. of the corporation, as well as each other pe r son �:-t,.#m.��,t��J 
empowered by. the board of managing· directors or the\:i_i:�t���i:J\1t 

· general meeting to act on behalf of the corporatiqn:t,·?"rt{tf'tt·:r�t@:0 shall be held harmless by the corporation from all:;;:·��i{;ri;:;;:,?��1 

' ���:��� � !!�e;�a�::��l �f i��:;�:�r a�a �u���s:����c:e;;:1;tllitf � 
· or omissions committed in a capacity as stated ----"'1--:·tfft::}j\ 
above, resulting from any civil, penal or adminis trat,£;y(i;:\)S\ 

. proceeding and/or investigation of fact and law and --.�-�- .. �/::{\ 
preliminary legal work, whether or not leading to such: ..... ,�::)?) 
proceedings, provided that while performing the act whi.Ch:: :-:.:: 
caused the liability, he acted in a reasonable a�d bona-r··] 
fide belief, that he was furthering the interests of the: 
corporation and provided that his actions were not in =rr: 
contravention with any instructions given to such persbn ... 
or with any limitation put on his authority. -----------­ 
---- OBLIGATIONS OF THE BOARD OF MANAGING DIRECTORS·----- 
-------------- ----- - Article io ---- -------·---------- 
The board of managing directors is �nder obligation to -­ 
conduct administrative procedures to record the financial 
position of the corporation and its operational--------­ 
activities, in accordance with the requirements--------­ 
incidental to such activities, and to maintain the books, 
ledgers and other data bases pertaining thereto in such a 
manner as to ensure that the rights and obligations of -­ 
the corporation may at any time be ascertained from same. 
Each managing director is entitled to access to the----- 
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administration and to the books, ledgers and other data - 
bases pertaining thereto. ------------------------------­ 
--------------------- MANAGEMENT LIABILITY-------------- 
------------------------- Article 11 -------------------- 
1. Each managing director is under the obligation towards 
the corporation to appropriately perform the tasks within 
his scope of responsibility. ----------------------------· 

.2. Within the scope of responsibility of any director are 
implied all tasks and duties of management, which have -­ 
not:specifically been entrusted to one or more oth�r ---­ 
managing directors pursuant to or by virtue of the·-----� 
articles of incorporation. -----------------------------� 
3. Each managing director is nevertheless responsible for 
the·general course of the affairs of the corporation and, 

·is under the obligation to make efforts to the best of-� 
his ability to avoid any injurious act which might cause 

.financial injury, regardless wheth�r such act is to be -­ 
·considered within his scope of responsibility. The-�---� 
·managing directors to whom certain tasks have been-----� 
specifically allocated pursuant to paragraph 2 of ·this-� 
article, shall keep the ·other managing dire�tors informed 
about th� status of such,matters in such ar�a. ---------� 

04. The liability regarding the provisions stated in the� 
preceding paragraphs is imposed severally on all the---� 
managing directors involved. Not held liable shall be the 
managing director, howev�r, who is able to prove that the 
matter, also:in view of his scope of responsibility and - 
the period of his employment, was not imputable to him-� 
and that he was not negligent in taking the necessary--� 

·measures to avoid the consequences. ----------------�---- 
5. If, in the event of bankruptcy of �he corporation,· the 
curator should submit a claim pursuant tri this article, - 

·no director.shall be entitled to being held harmless on - 
the ground of an acquittal and di�charge granted by the - 
corporation in whichever form or �anner. In such event a 
managing director may not invoke compensation either with 
any claim he might have on the corporation. ------------­ 
----------------------- SUPERVISION-------------------- 

Article 12 
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Only natural persons are eligible to be appointed in the 
capacity of supervisory director. ------------------------ 
3. The supervisory board is entrusted with supervision -­ 
on the management. In the accomplislunent of its tasks and 
duties, the supervisory board shall be oriented to and -­ 
guided by the interests of the corporation and its--:----­ 
attendant business enterprise, if a_ny. , . , ":"':----�--,--:-:- ..... 
4. The supervisory board has the power to- auspend .any _ ...... -- . 

-i_:_··.:.'._\_-:.: 

managing director. The suspension becomes .nut.-J: . .-:;::.c3.nd ),!.o.J;ch:· ..» , • 

. i;;;�ii��;if ;it:f if�i����:��f ;t����!!i!�iiiiilliili.�11 
6. In order to prove a resolution of. :th.�'.:-\:·f:i��JJ?�·�j�)J�y}l(ii�iiWi � 

. board towards third parties the signatu:r,�Liglii�ftil\\(�i4#i�:�l�I � 
·-supervisory director shall ;uffice. --�-�·�:f;ijtii!ilt�¥flilflt�: j 
7. The provisions of article 11 are siml:L.�if!l$£.·itPWw�-,,·�.I i;·�i\f 
to the supervisory directors. --------�·""'.-:-d.:f,;:��jJt,�(�'�l�Vri,.� '�'1t >'· 

. 8. Supervisory directors may receive an an�':u·i_:;,;:,�_l;_i{_:{v;f::i�'��l . . . . ' ... �:�, -: �J-�/tt��;��;;�.l?;r\�tgr�lr� 
.r emune r a t i.on to be determined by the gene:r'.ttt:#m��ttlir>I 
'they are furthermore entitled to reimburs:��}iJ�ffe.:t;}tleftl!ti � 
travel-, acconunodation- and other expenses>:.-?�ij�J�\1'�t�b1 
them in view of the execution of their task-p,:;-:�i)J;;\1{��;;-; '. ,: .. \ 

--------------------- Article 13 

��a�f t�!u ;a��;!�:�i ��r��t��= . p:��:�:�� - �;-::;�;{::I�=�'.;Wl\\(it; 
paragraph ·1, =- a1:nua� gener_al shareholders'· m�J:�t·ir+<Jr:fi¥ff.!;f}f;� shall be held within nine months after· the c Lo.s.e, .of ·.:t:h,.�::\?:;;;·\\;{\i 
fiscal year of the corporation. In said meeting-., .i:nt.eri/?ftj\:{}�)i 
alia, the following matters shall be dealt with ----:::-�:tf�f;{fft]i 
a. the board of managing directors shall report on the :·.+.:f/ff/%}.l 
course of business of the corporation and .on the __ ..,. __ ".""·:�i�?ffJJ 

• . • . . . .; .::h:,�:.:1 management conducted during the past fiscal year. ----..,.-::�::::\:'.\: 
b. the balance sheet and. the profit and loss account ---:;.:·.:·�<{ 
shall be confirmed and adopted after having been---���;;(� 
submitted along with an explanatory memorandum indicatin{r//:? 
the standards applied in the valuation of the movable and·:/i:j 
immovable property of the corporation. ---------------·..,.--::-· ·> 
----------------------- Article 14 --------------------� 
1. Each managing director and each supervisory director - 
have equal authority to convoke a general shareholders' � 
meeting. The board of managing directors and the----�--­ 
supervisory board are at all times authorized to call the 
general meeting. ---------------------------------------- 
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2. Shareholders who either solely or with other----�---­ 
shareholders jointly hold ten percent (10%) of the voting 
power, may request the board of managing directors, or -­ 
the supervisory board in writing (hereinafter to be----� 
understood by these articles of incorporation: expressed 
by serving of a. summons, by telegram, telex, telefax, --­ 
e-mail or other data transmitting means of-------------­ 
communication), to call a general meeting, in order to -­ 
elaborate on and resolve any subject, provided that they 
have a vested reasonable interest in the matter. If the-· 
board of managing directors or the supervisory boQrd --�­ 
should not have complied with such a request within-----· 
fourteen (14) days after the date on which the request--. 
reached the corporation or the corporate body involved, - 
the applicants may proceed to c�lling the meeting------� 
themselves. ---------------------------------------------· 
3. The meeting shall be convoked in writing and the----­ 
convening notices shall be sent to the address of the--� 

: party involved to the extent such address is·known to the 
corporation. If one or more addresses of the -------7---� 
registered shareholders ·are unknown, or if b�arer shares 
are.·in circulation, the convocation shall al�o be---�--� 
effected by means of an announcement in the official---� 
gazette in which notifications from the government are -- 

. published. The convocation, as well as all the other---� 
documentation pertinent thereto, shall also be sent to-� 
each managing director and each supervisory director. ---. 
4. The term of notification shall be. not less than twelve 
(l2) days, not counting the date of the convocation, nor 

. the day of the meeting. The day upon which the convening 
notices were sent out, shall be considered as the date of. 

· the convocation, or if it should be later, the day upon-··· 
which the announcement was published in the official---­ 
gazette referred to. in the preceding paragraph.--------­ 
The convocation shall state the plice of the meeting and 
the subjects to be dealt with. If a proposal to the----­ 
effect of an amendment of the articles of incorporation - 
is to be brought before the meeting, the verbal text of - 
the proposal shall be sent, or be made available at tSe - 
office of the corporation for the inspection of the·----­ 
shareholders. This availability of inspection shall be -­ 
stated in the announcement referred to in the third----­ 
paragraph, as the case may be. ---�---------------------- 
5. Proposals to be submitted by shareh�lders on items to 
be dealt with at annual meetings as well as at---------­ 
extraordinary meetings of shareholders, shall only be --­ 
considered if presented to the board of managing-------­ 
directors in writing -and in sufficient time to all6w --­ 
them to be announced in -the manner stipulated for-�---­ 
calling a meeting, with due observance of the notice---­ 
provided for the call to the meeting.------------------- 
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6. If the prescriptions of these articles of -..,.":c . .,.;:S)¢Jf, 
incorporation or of the law pertinent to the conv'd�. 
o f meetings or announcement o f subjects to be de·�'.ifwr»l 
should not, or only partly have been observed, vc:l.::.f{!J'J, 
resolutions may nevertheless be adopted at a mee.t:'.{R�ifl· 
provided that all the shareholders are present or : .... (,i,{ 
represented at the meeting and such resolutions b�;r 
adopted unanimously. ---------------------------:---{t\. 
If stated in the convening <;iocuments, the right to . .-)1\�t. . .11. present at the general meeting and to speak at such.::·#�� ·1� 

1:1eeting, shall only be pe rmi, tted. to the share�older,'.'.:·•jl ,;,:� 
.i.n f o rrne d the board of managi�g directo�s of his tnt::.t�1��:.�I to do so, at least on. the. third �ay prior t� the �g�;�N;Xiij� 
If. bearer s�ares are in �1rcula�1on, a .r e q'u i.r-e me n tz .. m:�:�t�I 
stipulated in the convening notices that these shar:eSf, .. :;��,.,4ri 
shall be given into the custody of the co rpor a.t i.on :,:µ:q;){�iJ:@ 
later than a date to be stated in the convening .. no.tJ�:�Jfitli{\\ 
7. General me e ti.n qs shall be presided over by a pe.-t·$.¢�\:{{��\ 
be designated for that purpose by the meeting. ';";".7�,:t,if&�;�(f�\ 
8. Shareholders may be represented at the me e t Lnq ·):>¥,)?.�:1,M&!f:!f 

·t�
0;i1a���!���fo�: :�i�t:g�e�:::�-:��-::�::::��::;,;7�*'11 

general shareholder' meeting shall be adopted by;,:.c.t�l,\;_.,i,$,�&1iJ 
absolute majority of the votes validly cast, 0.nh�.�.t':{),�)i�i�, 
otherwise provided by these articles of incorpora.1+::f,9�/r,;}�!;1 
l�. �n the �vent of a tie vote in the gene�al me�.ttr.t�/1\�0m�; 
bind�ng. advice shall be rendered by a committee · ���?:?f0:��1:·t1\ 

consisting of three exJ?erts. '�h� person (s) who vot¢Q.:ft��itref� 
favor of the proposal is/are Jointly empowered to .""' .... �¥;.>i'!+:��}t 

·, · ·:':r\)J :1·.·���,::·�·;.: 
.. appointing an expert, and the person ( s) who. voted, i:,lg,q:,:i,:tt�\tit 
the proposal concerned also· jointly have the powe r .t;q·,,.:f:.f::*t · 
appoint an expert. The thus appointed experts shal·l.·· --d+f:Jf 
��!:�i ra �1�!:n: = =-=�=-=����-=:�=�=- �� _ 11\�= �=�-== ======.=:��!% 
If no agreement has been reached regarding the --..,.--,-�rfd:2\{ 
appointment of the last expert by the two first expe:rV{{!tf/:\: 
within one month .a f t e r the date of the general meeting::::;�}$() 
which there was a tie vote, such expert shall be ----""..,·.)�:'\ 
designated. by the Court of First Instance with ------::"""..�;�;.: 
territorial jurisdiction in Curacao, at the request o£�if 
the willing party. -----�----------------------------�-��·� 
The general meeting shall accept such advice within on��0 
week after it has been rendered and shall cast its vo.te .... +.:\ 
accordingly. ------------------------------------------ .!� 
11. When voting on an appointment, the person who has 
received the absolute majority of the votes cast, shall-�. 
be considered elected. If no one has secur�d such a---��: 
majority, a second ballot shall be taken between the tw�· 
persons who obtained the larg�st nwnber of votes. ------7· 
If more than two persons have simultaneously obtained th�· 
largest number of votes and the same number of votes----:-·' 
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then, in deviation of the provisions of paragraph 10 of 
this article 14, two of these persons shall be selected - 
by lot and the second ballot shall be taken between these 
two persons. If the two _persons should receive the same - 
number of votes at the second ballot, the matter shall be 
decided by drawing lots, in deviation of the�--------�-­ 
provisions of paragraph 10 of this article 14. -�-------­ 
------------------------ Article 15 --------------------­ 
Each share entitles to cast one vote. Abstentions and --- 
invalid votes shall not be counted. _: _ 
--------------------- - Article 16 ---------------------- 
1. A person designated by the general meeting shall----� 
record the deliberations and the resolutions adopted at - 
such meeting. The minutes shall be signed by the chairman 
of the meeting. ------------�---------------------------- 
2. ··The signed minutes shall be kept in custody by the --- 

. board of managing directors for the prescribed period--� 
stipulated by the law. _: �--------------- 

.3. Each shareholder is entitled to receiving·a copy of -- 
the minutes. ------------------------------------------�- 
--�-- RESOLUTIONS OF THE" SHAREHOLDERS ADOPTED OUTSIDE --- 
------------ OF A GENERAL SHAREHOLDERS' MEETING ., _ 
-----------�-------- - Articl�-17 ------------ ---------- 
1. A resolution of the general meeting may also be------. 
adopted alternatively by casting votes in writing without 
holding a meeting, provided that all the-shareholders --­ 
have cast their votes. All registered shareholders, ----­ 
managing directors and supervisory directors shall �imely 
receive a notification of the intended manner of--�----- 
voting. ------------------------------------------- �---- 
2. The provision of article 16 shall be similarly-----�--. 

·applicable. --------------------------------------------- 
------------ ·----------- FISCAL YEAR --------------------- 
---------� ------------- Ar�icle 18 -- ------------------ 
The fiscal year of the corporation coincides with the --- 
calendar year. ------------------------------------------ 
----------- BALANCE SHEET, PROFIT AND LOSS ACCOUNT------ 
---------------------- Article 19 ------------. ---------- 
1. Annually within eight (8) months after the end of the 
fiscal year, except for an extension of this term by six 
(6} months at most by the general meeting because of---­ 
special circumstances, the board of managing directors -­ 
shall draw up the anhual accounts, at least consisting of 
a balance sheet, a profit and loss account and an------­ 
explanatory memorandum on these documents.-------------- 
2. The drafted annual accounts shall be signed by all the 
managing directors and all the supervisory directors. If 
the signature of one of them should be lacking, the----- 
reason there for shall be communicated. "-'. _ 
3. The drafted annual accounts shall be submitted to the 
general meeting for its confirmation and adoption. 
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. ·. . � : :· : 

4. The drafted annual accounts shall be made avail�qlJtf\m� 
the office of the corporation for inspection by th:e·,.\(4.'14:'..�; 
shareholders or their proxies from the date of the· .. �:�·+,*ii:w;! 
summons to the general meeting at which these doc.uinel:ltfo/)g: 
are to be adopted until the close of said meeting. � .. ?;�·.+A<{: 
5. The general meeting .ha s the power to appoint an ·'"".''\�iib'.ii 
external expert to regularly supervise the account.�nf.-;h;f?t{ 
procedures, as well as to render an account to the .-,"".l·�:'.-�{i;g_�.;:'. 
general meeting on the annual accounts drafted by tlie<t-:�-;{; 

��:��-�=-::�:�i�is�!�:�������;:�;;;�;;-==============��t� 
1. In immediate correlation with the adoption of·. th�:·. ··:·;;:4:$!::; 
annual -accounts, the general meeting shall deci:de .... .ort .. ·;;;§·:;{l) 
whether or not to distribute· or withhold any di v:id,�nds\?d.i/.) 
make any other distributions from the equity as -,--7,-:1---�i�:;r 
evidenced-by the annual accounts� ----------------�-���1�V 
2. The board of managing directors is authorized. to,·--:---�·.;;�:\ 

.decide on interim distributions for the account o.f a "'"""'·..;:�-\ 
current fiscal year or a past fiscal year, of which .the::·)::_: 
annual accounts has not ··yet been confirmed and adopted�·'\/\ 
------------------------ Article 21 ------------------�;.:;;;;,_) 
No distributions shall be made to the shareholders if. t'htf\' 
equity of the corporation should be less than the norniri�·J.L\ 
capital or if the equity of the corporation should.--��;{\ 
thereby become less than the nominal capital of· the --�_;..:p,_:::·: 
corporation. ----------------------------------------"7.7..:.}/·:;. 
---------------------- SPECIAL PROVISION -------c----,-��;.��::-:::j 
------------------------ Article 22 ------------------, . ..;�.->; 
For the protection of its assets the corporation is. - . ...; .... ii+(:: 
furthermore entitled to transfer its items of property :i.ii:.'(i 
Whole or in part either revocable Or irrevocably f in '":"·.;+?r\:; 
trust to an Anglo-American legal system, or in any f o rm. · 
whatsoever, to transfer in fiduciary ownership to one ob:­ 
more trustees or trusted persons, who might be n a t u ra.l, ... t·':f. 
persons or legal entities or corporations, in such a-��i�, 
manner as to ensure that such items of property shall ·b�: 
held by the trustees or trusted persons on behalf of th&� 
corporation, its shareholders, creditors, or with th���&. 
consent of the general meeting of shareholders, by D.t.h�r.-. · 
persons designated for that purpose by the board of�--��� 
managing directors. One thing and the other, subject -to� 
the provisions governing the trust relationship or the -�,-�;_; .: 
fiduciary ownership. -------------------------�-------�-� 
------------ CONVERSION, MERGER AND DEMERGER -------·---:---�>. 
------------------------- Article 23 --- ------------- · . ·:_:.· 
1. In accordance with the provision of Sections 2: 300 a._rrq ... 
the following of the Civil Code, the corporation has th(f: .. 
p6wer to be converted into another legal form. -------�-�.:�� 
2. In accordance with the provision of Sections 2:304 and. 
the following of the Civil Code, the corporation has th� 

... :.\ 
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power to be converted into a foreign legal entity, -----­ 
provided that as a consequence thereof the-------------­ 
corporation continues its existence in the elected legal 
form subject to the pertinent foreign law governing such 
a foreign legal entity. --------------------------�------ 
3. The provision of Section 2:309 and the following of-� 
the Civil Code shall be similarly applicable to a merger, 
if any, in which the corporation is engaged. ------------ 
4. The provision of Section 2:335 and the following of -­ 
the Civil Code shall be applicable to a demerger, if any, 
to which the corporation is a party. --------------�----- 
5. Resolutions of the general meeting concerning a-----­ 
conversion, a merger or a demerger shall be similarly --­ 
subject to the provision of article 25, paragraph 1 and·- 
2 .. ------ .----------------------------------------------- 
----------------CHANGE OF CORPORATE DOMICILE -------.----- 
----------------------- Article 24 ---------------------- 
1. The general meeting of shareholders as well as the 
board of managing directors, as far as permitted by the - 
Rijkswet Vrijwillige Zetelverplaatsing Rechtspersonen --- 
(Statute for the Voluntary Change of Seat by. Legal-----­ 
Persons), each have the right to designate one or more -­ 
persons authorized to. execute a deed of amendment of the 
articles of association for the purpose of moving the --­ 
corporate seat to another part of the Kingdom of the.---­ 
Netherlands, and to effect such other changes in the---­ 
art�cles of-association as permitted by aforesaid------� 
Statute, as well as to appoint one or more members_of the 
bo�rd of managing directors. With due observance of�---­ 
aforesaid Statute, the general meeting of shareholders -­ 
and the board of managing directors, r�spectively, may--. 
withdraw such designation at any time. -----------------� 
2. By resolution of the general meeting of shareholders - 
or of the board of managing directorsj the corporation, - 
making use of the Landsverordening Zetelverplaatsing ---­ 
Derde Landen (Antillean Ordinance Concerning Change of -­ 
Corporate Seat to Third Countries}, may transfer its seat 
to another country and adopt the character of a legal --­ 
person pursuant to such countryis law. ------------�----­ 
---------- AMENDMENT OF THE ARTICLES OF INCORPORATION --- 
------------- AND DISSOLUTION OF'THE CORPORATION-------- 
---------------------- Article 25 ----------------------- 
1. Resolutions on amendment of the articl�s of---------­ 
incorporation or dissolution of the corporation may only 
be adopted by a majority of at least three/fourths of the 
votes cast at ·a general meeting in which at least------­ 
three/fourths of th�_nominal capital is represented. ---- 
2.If the capital r�quired is n6t represented at the----­ 
meeting, a second meeting shall be called, to be held --­ 
within two months after the first, at which second-----­ 
meeting valid resolutions may then be adopted on such --- 

v 
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subjects, by a three/fourths majority of the votes cast, 
regardless of the capital represented at the second----- 
meeting. ------------------------------------------------ 
3. In the event of a dissolution of the corporation the - 
liquidation shall take place subject to such terms and -­ 
conditions as laid down by the general shareholders' ---- 
meeting. ------------------------------------ ----------- 
4. If the profit and loss account of the "fiscal year---- 
ending on the date of the dissolution of the corporation 
should indicate a profit balance, this balance shall be - 
distributed in accordance with the provision in article - 
20 of these articles of incorporation. --�--------------- 
5. The surplus balance after liquidation shall be------­ 
distributed to the shareholders in proportion to the---­ 
amounts.paid up on each share. -------------------------- 
6. After completion of the liquidation procedure the---­ 
books and records of the corporation shall be kept in the 
custody of the liquidator or a custodian designated for - 
that purpose by the Judge on request of the liquidator -­ 
during the period stipulated by the law. ---------------- 


