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PRELIMINARY

1 The regulations in Table A in the First Schedule to the Companies Act
Table A not shall not apply to this Company, except so far as the same are repeated
or to apply contained in these articles.

INTERPRETATION
2. In these Articles, unless the subject or context otherwise requires, the words

standing in the first column of the table next hereinafter contained shall bear the
meanings set opposite to them respectively in the second column thereof:

WORDS MEANINGS

The Company SOUTH BEACH DEVELOPMENT LIMITED

The Act The Companies Act (Chapter 250) and every other Act for the
time in force concerning joint stock companies and affecting
the Company.

The Articles The Articles of Association as now framed or as from time to

time altered by Special Resolution.

The Directors The Directors for the time being of the Company.
The Office The Registered Office for the time being of the Company.
The Seal The Common Seal of the Company.

Writing shall include printing, lithography, photography and other modes of
representing 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, and

Words importing persons shall include bodies corporate.

Save as aforesaid any words or expressions defined in the Act shall, except
where the subject or context forbids, bear the same meaning in these Articles.

PRIVATE COMPANY
3. The Company is a private company, and accordingly:-

(a)  the right to transfer shares shall be restricted in manner hereinafter
prescribed;

(b)  the number of members of the Company (exclusive of persons who
are in the employment of the Company, and of persons who, having
been formerly in the employment of the Company, were while in
such employment and have continued after the determination of such
employment to be members of the Company) shall be limited to fifty.
Provided that, for the purposes of this Articles, where two or more
persons hold one share or more in the Company jointly they shall be
treated as single member, and

()  any invitation to the public to subscribe for any shares or debentures
or debenture stock or the Company is prohibited.

SHARES
4. The initial share capital of the Company is $10,000 divided into 10,000
shares of $1.00 each and the Company may from time to time by Special Resolution
exercise the powers and provisions contained in Section 42 and 46 of the Act and
may, if shares of any class are created, by a like resolution define the rights,
privileges and conditions attached to the shares of each such class.

5; The shares taken by the subscribers to the Memorandum of Association and
those to be allotted pursuant to application shall be duly issued by the Directors.
Subject as aforesaid, the shares shall be under the control of the Directors, who may
allot and issue the same (subject always to Articles 3 and 43 hereof) to such persons
on such terms and conditions and at such times as the Directors think fit, but so that
no shares shall be issued at a discount except in accordance with Section 91 of the
Act. Any preference share, may, with the sanction of a Special Resolution, be

issued on the terms that it is, or at the opinion of the Company, is liable to be
redeemed.



6. Without prejudice to any special rights previously conferred on the holders
of any existing shares or class of shares, any share in the Company may be issued
with such preferred, deferred or other special rights or such restrictions, whether in
regard to dividend, voting, return of capital or otherwise, as the Company may from
time to time by Ordinary Resolution determine.

T If at any time the share capital is divided into different classes or shares, the
right attached to any class (unless otherwise provided by the terms of issue of the
shares of that class) may, whether or not the Company is being wound up be varied
with the consent in writing of the holders of three-fourths of the issued shares of that
class, or with the sanction of an Extraordinary Resolution of the Company.

8. The rights conferred upon the holders of the shares of any class issued with
preferred or other rights shall not, unless otherwise expressly provided by the terms
of the issued shares of that class, be deemed to be varied by the creation or issue of
further shares ranking pari passu therewith.

9. The Company may exercise the power of paying commissions conferred by
Section 91 of the Act, provided that the rate per cent or the amount of the
commission paid or agreed to be paid shall not exceed the rate of ten percent of the
price at which the shares in respect whereof the same is paid are issued or any
amount equal to ten percent of such price (as the case may be). Such commission
may be satisfied by the payment of cash or the allotment of fully paid shares or
partly in one way and partly in the other.

10.  Where any shares are issued for the purpose of raising money to defray the
expenses of the construction of any works or buildings or the provision of any plant
which cannot be made profitable for a lengthened period, the Company may pay
interest on so much of such share capital as is for the time being paid up for the
period and subject to the conditions &nd restrictions mentioned in Section 93 of the
Act, and may charge the same to capita] as part of the cost of construction of the
works, buildings or plant.

11.  If two or more persons are registered as joint holders of any share, any one
of such persons may give effectual receipts for any dividends or other monies
payable in respect of such share.

12.  No person shall be recognized by the Company as holding any share upon
any trust, and the Company shall not be bounded by or completed in any way to
recognize (even when having notice thereof) any equitable, contingent, future or
partial interest in any share or any right whatsoever in respect of any share other
than any absolute right to the entirety thereof in the registered holder, except as by
these Articles or as by law otherwise required or pursuant to any order of a court of
competent jurisdiction.



13.  Every person whose name is entered as a member in the Register of
Members shall be entitled without payment to receive within two months after
allotment or lodgment of transfer (or within such other period as the conditions if
issue shall provide) one certificate for all his shares. If any such person shall
require additional certificates he shall pay for each additional certificate such
reasonable sums the Directors shall from time to time determine. Every certificate
shall be under the Seal and shall specify the shares to which it relates, the amount
paid up thereon and the distinguishing numbers (if any). PROVIDED that in respect
of a share of shares held jointly by several persons the Company shall not be bound
to issue more than one certificate, and delivery of a certificate for a share to one of
several joint holders shall be sufficient delivery to all such holders.

14.  If a share certificate be defaced, worn out, destroyed or lost, it may be
renewed on payment of a fee of fifty cents on such evidence being produced and
such indemnity (if any) being given as the Directors shall require, and (in case of
defacement or wearing out) on delivery up of the old certificate, and in any case on
payment of our-of-pocket expenses of the Company of investigating evidence as the
Directors think fit. '

LIEN

15.  The Company shall have a first and paramount lien upon all 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 jointly
with any other person, to or with the Company, whether the period for the payment,
fulfillment or discharge thereof shall have actually elapsed or not and such lien shall
extend to all dividends from time to time declared in respect of such shares. But the
Directors may at any time declare any share to be exempt, wholly or partially, form
the provisions of this Article.

16.  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 monies in respect of which such lien exists or some part thereof are or is
presently payable or the liability or erigagement in respect of which such lien exists
is liable to be presently fulfilled or discharged and until demand and notice in
writing stating the amount due or specifying the liability or engagement and
demanding payment or fulfillment or discharge thereof and giving notice of
intention to sell in default shall have been served on such member or the persons (if
any) entitle by transmission to the shares, and default in payment, fulfillment or
discharge shall have been made by him or them for fourteen days after such notice.

17.  To give effect to any such sale the Directors may authorize some person to
transfer the shares sold to the purchaser thereof. The purchaser shall be registered
as the holder of the shares comprised in any such transfer, and he shall not be bound
to see to the application of the purchaser money, nor shall his title to the shares be
affected by any irregularity or invalidity in the proceeding reference to the sale.



18.  The net proceeds of any such sale shall be received by the Company and
applied in or towards satisfaction of the amount due to the Company, or of the
liability or engagement, as the case may be, and the balance (if any) of the proceeds
shall be paid to the person entitled to the shares at the date of the sale.

CALL ON SHARES
19.  The Directors may from time to time make calls upon the members in
respect of any monies unpaid on their shares, and each member shall (subject to
receiving at least fourteen days notice specifying the time or times of payment) pay
to the Company at the time or times so specified the sum called on his shares.

20. A call shall be deemed to havé been made at the time when the resolution of
the Directors authorizing the call was passed.

21.  The joint holders of a share shall be jointly and severally liable to pay all
calls in respect thereof.

22.  If before or on the day appointed for payment thereof a call or installment
payable in respect of a share is not paid, the person from whom the same is due shall
pay interest on the amount of the call or installment at such rate not exceeding 12
percent per annum as the directors shall fix from the day appointed for payment
thereof to the time of actual payment but the Directors may waive payment of such
interest wholly or in part.

23.  The provisions of these Articles as to the liability of joint holders and as to
payment of interest shall apply in the case of non-payment of any sum which, by the
terms of issue of a share, becomes payable at a fixed time, whether on account of
the amount of the share, or by way of premium, as if the same had become payable
by virtue of a call duly made and notified.

24, The Directors may on the issue of shares, differential between the holders as
to the amount of calls to be made and the times of payment.

25.  The Directors, may if they think fit, receive from any member willing to
advance the same all or any part of the monies uncalled and unpaid upon any shares
held by him; and upon all or any of the monies as advanced may (until the same
would, but for such advance, become presently payable) pay interest at such rate
(not exceeding without the sanction of the Company in general meeting ten percent

per annum) as may be agreed upon between the members paying the sum in advance
and the Directors.

26.  No member shall be entitled to receive any dividend or to exercise any
privilege as a member until he shall have paid all calls for the time being due and
payable on every share held by him, whether alone or jointly with any other person,
together with interest and expenses (if any).



TRANSFER £ ND TRANSMISSION
27.  Subject to the provisions hereinafter contained shares in the Company shall
be transferable by written instrumen: in the common forms signed by both the
transferor and the transferee, and the name of the transferee shall be entered in the
Register of Members in respect thereof.

28.  In case of the death of a member the survivor or survivors where the
deceased was a joint holder, and the legal personal representatives of the deceased
where he was a sole holder, shall be the only persons recognized by the Company as
having any title to his interest in the shares; but nothing herein contained shall
release the estate of a deceased joint holder from any liability in respect of any share
which has been jointly held by him with other persons.

29.  Any person becoming entitled to a share in consequence of the death or
bankruptcy of a member may, upon such evidence being produced as may from time
to time properly be required by the Directors and subject as hereinafter provided,
have the right either to be registered as a member in respect of the share or, instead
of being registered himself, to make such transfer and the Directors shall, in either
case, have the same right to decline or suspend registration as they would have had

in the case of a transfer of the share by the deceased or bankruptcy person before the
death or bankruptcy.

30. A person becoming entitled to a share by reason of the death or bankruptcy
of the holder shall be entitled to the same dividends and other advantages to which
he would be entitled if he were the registered holder of the share, except that he
shall not, before being registered as a member in respect of the share, be entitled in
respect of it to exercise any right conferred by membership in relation to meetings
of the Company.

3. (1) For he purposed of this Article, where any person is unconditionally
entitled to be registered as the holder of a share he and not the registered holder of
such share shall be deemed to be a member of the Company in respect of that share.

(2) Every member who desires to transfer any share or shares
(hereinafter call the vendor) shall give the Company notice in writing of such desire
( hereinafter call transfer notice). Subject as hereinafter mentioned, a transfer notice
shall constitute the Company the vendor's agent for the sale of the share or shares
specified therein (hereinafter called the said shares) in one or more lots at the
discretion of the Directors, or, in case of difference, at the price which the Auditor
of the Company for the time being shall, by writing under his hand, certify to be in
his opinion the fair value thereof and the notice may contain a provision that unless
all the shares comprised therein are sold by the Company pursuant to this Article,
none shall be sold and any such provisions shall be binding on the Company.



(3)  If the Auditor is asked to certify the fair price as aforesaid, the
Company shall, as soon as it receives the Auditor's certificate, furnish a certified
copy thereof to the vendor and the vendor shall be entitled, by notice in writing
given to the Company's within ten days of the service upon him of the said
certificate copy, to cancel the Compary's authority to sell the said shares. The cost
of obtaining the certificate shall be borne by the Company unless the vendor shall
give notice of cancellation as aforesaid, in which case he shall bear the said cost.

(4)  Upon the price being fixed as aforesaid, and provided the vendor
shall not give notice of cancellation as aforesaid, the Company shall forthwith, by
notice in writing, inform each member other than the Vendor of the number and
price of the said shares and invite each such member to apply in writing to the
Company within twenty-one days of the date of dispatch of the notice (which date
shall be specified therein) for such maximum number of the said shares (being all or
any thereof) as he shall specify in such application.

(5) If the said member shall within the said period of twenty-one days apply
for all or (except where the transfer notice provides otherwise) any of the said
shares, the Directors shall allocate the said shares (or so many of them as shall be
applied for as aforesaid) to or amongst the applicants and in case of competition pro
rate (as nearly as possible) according to the number of shares in the Company of
which they are registered or unconditionally entitled to be registered as holders,
provided that no applicant shall be obliged to take more than the maximum number
of shares specified by him as aforesaid, and the Company shall forthwith give notice
of such allocations (hereinafter called an allocation notice) to the vendor and the
persons to whom the shares have been allocated and shall specify in such notice the
place and time (being not earlier than fourteen and not later than twenty-eight days
after the date of the notice) at which the sale of the shares so allocated shall be
completed.

6) The vendor shall be bound to transfer the shares comprised in an
allocation notice to the purchasers named therein at the time and place therein
specified; and if he shall fail to do so, the Chairman of the Company or some other
person appointed by the Directors shall be deemed to have been appointed attorney
of the vendor with full power to execute complete and deliver, in the name and on
behalf of the vendor, transfer of the shares to the purchasers thereof against payment
of the price to the Company. On payment of the price to the Company, the
purchaser shall be deemed to have obtained a good quittance for such payment and
on execution and delivery of the transfer the purchaser shall be entitled to insist
upon his name being entered in the Register of Members as the holder by transfer of
the shares. The Company shall forthwith pay the price, into a separate bank account
in the Company's name and shall hold such price in trust for the vendor.

(7)  During the six months following the expiry of the said period of
twenty-one days referred to in paragraph (4) of this Article, the vendor shall be at



liberty to transfer to any person and at any price (not being less than the price fixed
under paragraph (3) of this Article) any share not allocated by Directors in an
allocation notice Provided that, if the vendor stipulated in his notice that unless all
the shares comprised therein were sold pursuant to these articles none should be so
sold, the vendor shall not be entitled, save with the written consent of all the other
members of the Company, to sell hersunder only some of the shares comprised in
his transfer notice.

(8)  Subject to the provisions of paragraph (9) of this Article, any share
may be transferred by a member to the spouse, child or remoter issue or parent,
brother or sister of that member and any share of a deceased member may be
transferred by his personal representatives to any widow, child or remoter issue or
parent, brother or sister of such deceased member; and shares standing in the names
of the trustee of any deceased member may be transferred upon any change of
trustees to the trustees for the time being of such will and the rights of preemption
hereinbefore conferred in this Article shall not arise on the occasion of any such
transfer.

9 Notwithstanding the foregoing provisions of this Article, the
Directors may refuse to register any transfer of a share where

(a) the Company has a lien on the share;

(b)  the Directors have not given their approval of the proposed
transferee and the share is not a fully paid one; or,

(c) the registration of the share would cause the number of
Members to exceed the maximum permitted by Article 3.

32.  The Directors may also refuse to recognize any instrument to transfer
unless;

(a) a fee of seventy-five dollars, or such lesser sum as the
Directors may from time to time require, is paid to the
Company in respect thereof;

(b)  the instrument of transfer is accompanied by the certificate
of the shares to which it relates, and such other evidence as
the Directors may reasonably require to show the right of the
transferor to make the transfer; and,

(c) the instrument of transfer is in respect of only one class of
shares.



33.  If the Directors refuse to register a transfer of any share they shall,
within two months after the date on which the transfer was lodged with the
Company, send to the transferee notice of the refusal.

34.  The registration of transfers may be suspended at such times and for
such periods as the Directors may from time to time determine, provided always that
such registration shall not be suspended for more than thirty days in any year.

FORFEITURE OF SHARES
35.  If a member fails to pay any call or installment of call on or before
the day appointed for payment thereof, the Directors may, at any time thereafter
during such time as any part of the call or installment remains unpaid, service a
notice on him, or on the person entitled to the same by transmission, requiring
payment of so much of the call or installment as is unpaid, together with any interest
which may have accrued.

36.  The notice shall name a further day (not earlier than the expiration of
fourteen days from the date of service of the notice) on or before which the payment
required by the notice is to be made, and shall state that in the event of non-payment
at or before the time appointed the share in respect of which the call was made will
be liable to be forfeited.

37.  If the requirements of any such notice as aforesaid are not complied
with, any share in respect of which the notice has been given may, at any time
thereafter, before the payment required by the notice has been made, by forfeiture
extend to any dividends in respect of any share so forfeited or not actually paid at
the date of the said notice. '

38. A forfeited share may be sold or otherwise disposed of on such terms
and in such manner as the Directors think fit, and at any time before a sale or
disposition the forfeiture may be cancelled on such terms as the Directors think fit.

39. A person whose shares have been forfeited shall cease to be a
member in respect of the forfeited shares, but shall, notwithstanding, remain liable
to pay to the Company all monies which, at the date of forfeiture, were payable by
him to the Company in respect of the shares, but his liability shall cease if and when
the Company receives in full all such monies in respect of the shares.

40. A Statutory declaration in writing that the declarant is a Director or
the Secretary of the Company, and that a share in the Company has been duly
forfeited on a date stated in the declaration, shall be conclusive evidence of the facts
therein stated as against all persons claiming to be entitled to the share. The
Company may receive the consideration, if any, given for the share on any sale or
disposition thereof and may execute a transfer of the share in favor of the person to
whom the share is sold or disposed of, and he shall thereupon be registered as the






