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The approved project has fulfilled the investment requirements,
which are: -

(@) Minimum finance investment threshold has been exceeded,

)

the project expects to invest .A&. .2 &3 G- T i [

(b)  Legal entity has been incorporated under certificate

Based on the above, the letter of approval is hereby
submitted for signature in order for the project to comply
with the requirements of Section 17 of Tanzania
Investment Act, 1997.

mitted for signature.

Ag. EXD W@C(

In response to the TIC letter of registration dated....?c.".{l ....... Kuﬂ-e_

the project has submitted the required documents namely: -

(a) Company Board Resolution.

(c) _f\«)o\mmg ............................. @%m
With the above submission ExD is requested to sign Certificate
of Incentives No. ... 0. 2938 o herein attached.
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1.0. EXECUTIVE SUMMARY

The Project envisages the establishment of the Gold Processing Facility

initially in Dar es Salaam and afterwards in Iringa, Mpanda and other

Regions, with an objective of buying Raw Gold, Smelting assaying and

generally semi refining into pure Gold. This Project is being promoted
by M/s UNGOLD INVEST LIMITED a private limited liability Company

registered and incorporated in Tanzania. The main objectives for which

this Company is incorporated are:-

()

d B

To carry on the business of Miners and Mining in all their

branches and for the said purposes to peg, purchase, take on lease

or in exchange or other precious stones, and any interest therein,

and to explore, mine work excise develop and turn to account

prospecting and mining right and all necessary license and any

undertaking connected therewith. And to establish and operate a

Gold Processing facility and to deal in the export of precious and

semi precious minerals Gold and Gemstone, either in Raw from or

cut and polished.

SHAREHOLDING
NAME ADDRESS DESCRIPTION NUMBER
OF SHARES
ANNA GOLUBIATNIKOVA | HOUSE NO. 15 APPT 12
107 LINIA B.O. SUBSCRIBER 75
ST. PETERSBURG 199198
RUSSIA
ABBASH. NASSER P.0.BOX 21393
i e SUBSCRIBER 25
TANZANIA




1.2. ECONOMIC BENEFITS

The proposed project will have substantial economic values to

the national in the following ways:-

(a)

(b)

(c)

(d)

The Project is local resources based and 100% export
oriented, hence it is going to generate foreign exchange for

the country.

From the socio-economic point of view the project will
create employment to the residents living in the project’s
vicinity thus offering a significant stimulus to an area
which is on the mining periphery. During the first year
about 26 people are expected to be employed ranging from

managerial, technical and semi-skilled staff.

The Government will earn substantial revenue in the form
of corporate taxes. Commencing the sixth (6%) of its
operations the project will generate taxes amounting to

USD 850,000 annually.

Gold Mining business being commercially a viable venture
will have some multiplier effect on other economic

activities being carried out by the people in the country.



1.3.

1.4.

PROFITABILITY

The Internal Rate of Return on total investment when discounted
over a period of ten years is well above 55%. This is arrived at
by inspection method. Since the return exceeds the anticipated
cost of capital of 19% it can be concluded that this project is
both economically and financially a viable venture. Applying
sensitivity analysis the project the project can withstand a
decrease in sales volume up to 25% or ceteris paribus’ an
increase in variable costs (cost of sales) up to 25% and still

remain a viable venture.

ECONOMIC RATE OF RETURN

(a) VALUE ADDED
The value added to the GNP works out at USD 4,073

million which 54.3% when expressed in percentage to the

annual sales turnover based on the fifth year of the

operations.

The value added is calculated as follows:-

USD (000’s)
(i)  Profit before 3,891
(ii) Salaries and Wages 140
(iii) Economic Depreciation __42
Total 4,073
(iv) Annual Sales Revenue 7.500
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(b) NATIONAL SIGNIFICANCE

The export business of Gold being commercially a viable
venture will undoubtedly increase revenue in the country
which will partly be utilized in improving the social and
physical infrastructural services geared towards the efforts

of protecting environment.

1.5. FINANCING PATTERN
The Company proposes to finance this Project through owners
equity contribution of US$ 400,000 by the majority shareholders
M/s UNIGOLD INVEST LIMITED and the balance by a short term

loan from Commercial Banks.

1.6. LOCATION

The sponsors proposes to establish the project in Dar es Salaam
where it has its registered office. The office location of the
Company is at Plot No. 36, Mikocheni B, Mlalakuwa Kinondoni
Municipality, Dar es Salaam. The project location will in
initially in Dar es Salaam Region and later on in other Regions
where gold is available. The site of Gold Processing Facility will
be identified immediately all the necessary legal and logistical
affairs are completed including the Certificate of Incentives from
the Tanzania Investment Centre for which this Report is part of

application prerequisite.



2.0. PROJECT OBJECTIVE

The project intends to establish a Gold Servicing Facility based in the
City of Dar es Salaam to include buying Raw Gold, Smelting, assaying
and generally semi refining into pure gold. The semi refined gold will
be compacted into different size bars, e.g. 250 gms; 500gms and

1kilogram pieces, ready for export.

2.1. PROJECT INVESTMENT
M/s UNIGOLD INVEST LIMITED plans to invest initially a total of

USD 850,000.

Out of the total investment of USD 850,000, USD 90,000 will be
earmarked for Working Capital requirements of at least 1 month.
Subsequently the Company’s sales should take care of all her
Working Capital needs. The breakdown of the proposed
investment is as follows:-
(i) BUILDINGS
It is planned to begin operations initially in rented
premises for more than one year thereafter the Sponsors
will acquire a suitable building in a secure vicinity which
will house the Company’s operations. This is expected to

cost some USD 100,000/= only.



(i)

(iii)

MACHINERY AND EQUIPMENTS

A complete list of necessary machinery and equipments for
semi refining Raw Gold has already been defined. They
include the following which are estimated to cost of
USD 532,394 landed cost Dar es Salaam. The machinery
and equipments will be sourced from manufacturers in the

Russian Federation.

LIST OF MACHINERY AND EQUIPMENT FOR GOLD
PURIFICATION IN USD:-

1.0.  Furnace - Electrical/Gas -Nos. 2 370,000
2.0 Balance - 1 Nos for Pulp Acid
1 Nos. for Raw Gold 60,000
Up to 6Kgs Capacity 60,000
3.0 Crucibles — 3 Nos Graphite 1,350
1 Nos. Fire Clay 1,500
4.0 Crucible Tongs - 10 Nos 2,000
5.0 Stainless Steel Pots for Clearing Raw Gold 5 Nos. 400
@ $80
6.0 Hot Plats (Kerosene Stove) 2 Nos. 400
7.0 Cast Iron Moulds - 25 Nos 39,574
8.0 Ingot Moulds - 500 Grams - 20 Nos. 1Kg. - 10 15,000
9.0 g:;i(ers -10 Nos @ $ 250 2,500
10.0 Magnifying Glass - 20 Nos. 500
11.0 Forceps (Tweezers) 20Nos. 200
12.0 Hand Magnet - 20 Nos. 400
13.0 Containers - Plastic Pails and Basins - 10 Nos. 25
14.0 Miscellaneous Equipments 545
total 532,394
6



(iv)

)

(vi)

MOTOR VEHICLES

One (1) 4 Wheel Drive vehicle and two (2) Saloons for the
use by the Management will be acquired. There is a
replacement cost at the end of year 4 (four). Total

Investment here will be USD 85,000.

OFFICE EQUIPMENT AND FURNITURE
Included inhere are Computers, A/Cs, Security Safes,

normal office furniture and fixtures-Total investment is

USD 30,000.

PRE-OPERATIONAL EXPENSES

Expenses covered under this investment item include
travelling hotel accommodation for investors, Company
registration and related issues, Consultancy and Legal
Fees, Recruitment, Training and Plant Commissioning

Costs. This item is estimated to cost USD 12,500.



(vii)  INITIAL WORKNG CAPITAL USD 90,000

Calculations as well as assumptions for Working Capital

requirements are briefly as under:-

» One half month cost of purchase of Raw Gold valued at

USD 60,000 (USD 5 x 288,000)

12x2

» Salaries and Wages $ 7,463
» Insurance - 3 Months $ 6,962
» Marketing - 2 Months $ 1,547
> Utility - 1 Month $ 1,596
» Administration - Month $ 538
» Advance Towards Royalties $ 12,000

Total $ 90,106



3.0. AVAILABILITY OF THE PRODUCT

The availability of Gold in mainland Tanzania is well spread in 9 Regions of

the existing 13 Regions in the country. These are the following:-

i. Ruvuma - 1,033 Kms from Dar es Salaam
ii. Mtwara - 600 Kms from Dar es Salaam
iii. Singida - 725 Kms from Dar es Salaam
iv. Mbeya - 893 Kms from Dar es Salaam
v.  Lindi - 486 Kms from Dar es Salaam
vi. Mwanza - 1,199 Kms from Dar es Salaam
vii. Shinyanga - 1,036 Kms from Dar es Salaam
viii. Mara - 1,193 Kms from Dar es Salaam
ix. Rukwa - 893 Kms from Dar es Salaam

Based on the above factor it is strongly believed that the product will be

obtained in abundance even under very adverse conditions.



4.0.

THE MINING INDUSTRY

The industry like any other in the country has suffered several setbacks
during the past four decades mainly due to the following reasons:-

» Poor technology and unskilled intensive labour;

» Lack of proper modern Machinery and Equipments;

» Lack of production control, financial constrains and mismanagement.

The other factors which contributed to the negative influence in the
development and growth of this prime industry is creative mind and
enthusiasm. Coupled with these problems from 1985 Tanzania Government
started understanding various measures towards social and economic
development geared towards the efforts of streamlining and improving its
economy. It is therefore of the paramount importance that private
Companies such as M/s UNIGOLD INVEST LIMITED be in forefront to
assist the Government in this noble challenge of implementing the strategies
and targets to be achieved in respect of economic growth and poverty
eradication. It is on the basis of this reason that the Company has decided to
embark on this programme. The firm contemplates further to contribute its
views in the National Poverty Eradication Strategy (NPES) formulated by
Government as an instrument for channeling National efforts towards
broadly agreed objectives and as an integral part of the on going

macroeconomic and structural reforms.

10



In recent years, the mineral industry of Tanzania has produced copper, gold,
silver, and rolled steel products, and such industrial minerals as calcite,
diamond and other gemstones, gypsum, phosphate rock, and salt.
The country has also produced coal, natural gas, petroleum products, and
such building materials as cement, gravel, limestone, pozzolanic materials,

and sand. Deposits of cobalt, iron ore, nicked, and titanium are also know to

occur in Tanzania.

In 2004, Tanzania’s nominal gross domestic product (GDP) based on
purchasing power parity amounted to USD 24.7 billion the per capital CDP
was about USD 700. The real GDP grew by 6.7% in 2004 compared with
7.1% in 2003. Manufacturing accounted for 8.8% of the GDP construction,
4.6% mining and quarrying 3.2% and electricity and water, 1.6% (Bank of
Tanzania, 2004, 34 International Monetary Fund, 2005p 212, 2005).

The value of output in the mining sector grew by nearly 16% in 2004 after
rising by 18% in 2003. From 1999 to 2004 the value of output in the mining
sector grew by an average of 15% per year because of substantial increases
in gold production (Table 1). During the same period, the value of output in
the construction and electricity and water sectors rose by an average of 11%

and 4%, reflectively (Bank of Tanzania, 2004).
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TRADE

Tanzania’s minerals export have risen substantially since 2000. Most of the
increase was attributable to gold exports, which increased in value to
USD 579 million from 2000 to 2004, gemstone exports increased in value to
USD 26.7 million form USD 18.5 million. Export of other minerals which
included copper and silver, amounted to USD 15.9 million in 2004.

The shares of minerals in total exports was 52% in 2004 (Kafumu, 2005).

The Bank of Tanzania, 2004 reported that imports of petroleum products
rose in value to USD 416 million in 2004 from USD 403 million in 2003 and
USD 143 million in 2000. From 2000 to 2004, imports of fertilizers rose in
value to USD 59.4 million from USD 59.4 million from USD 16.8 million.
Petroleum products accounted for nearly 17% of total imports, and

fertilizers., 2%.

4.1. THE PRODUCTS

The project’s final products are semi-refined Gold ingots and bars of
various sizes as per market requirements. Proposed sizes are
essentially rectangular shaped Gold bars weighting form 250gms a

piece: 500 gms: 1Kilogram and 2 Kilograms pieces.

12



5.0. MARKET FOR THE FINISHED PRODUCTS OF THE PROJECT

5.1.

5.2.

5.3.

5.4.

FOREIGN MARKET
The predominant market for rectangular shaped bars is essentially

Europe. North America and the Far East. The Company proposes to
sell more than 95% of her production to European markets through
their Moscow based marketing Associates. The balance will be for

local sales and Afro-Asian markets.

LOCAL MARKET

Since the local community is also endowed with jewelers and
individual Buyers, the Company will set aside 5% of her production for

the local market.

DISTRIBUTION

The Company products will be distributed using all viable existing
jewelierly shops. Products advertisement in the local mass media
might be resorted to if it will deem necessary depending entirely on

market exigencies.

PRINCING

A competitive price structure taking into consideration prices of
similar products (both local and external Dealers) will be worked out as
part of the overall marketing strategy. Initially for this study report a
price of USD 50 per gram has been used in the projections while that of
USD 30 per gram has been used as the purchasing price of Raw Gold.
It is believed that this price structure will be adequately competitive
to attract both local as well as external Gold Dealers to the Company’s

products.

13



6.0. PROJECT OPERATING COSTS

Prices of inputs are assumed to constant commencing the eighth year

onwards. The prices of all goods and services will rise including those of

outputs thus leaving the profit margin unchanged.

(D

(ii)

(iii)

RAW MATERIALS (Raw Gold)

In the initial period, year one Raw Gold worth the equivalent of
USD 1,700,000 will be purchased for processing and refining.
This value represents 312,000 grams of Raw Gold. This also
represents only 65% of installed capacity of 480,000 grams per annum
or 40,000 grams per month. A loss of 15% in weight is incorporated
resulting from the refining process. Production capacity increase
steadily to 432,000 grams in year (four). From year four onwards
production stabilizers at 90% capacity 432,000 grams worth
USD 2,160 per annum.

MARKETING EXPENSES
Finished products e.i. Gold ingots/bars require special packing for
marketing inclusive of costs of shipping and sales promotion. This cost

element has been assumed to be 0.5% of total sales value per annum.

SALARIES AND WAGES

Direct labour costs have been estimated according to the number of
Employees required to operate the plant and their remuneration
include fringe benefits. The total cost of labour has been estimated at
USD 89,560 in year one; USD 119,87 in year two: USD 127,244 in year
three: USD 139,968 in year four and onwards.

14



(iv)

(v)

(vi)

(vii)

UTILITY

The assumption made here is that electricity will be required to run
the furnaces and other refining machinery, while diesel/petrol will be
utilized to run the three motor vehicles as well as water for the plant.
A budget of USD 19,148 in year one: USD 20,105 in year two;
USD 22,116 in year three; USD 24,328 in the fourth year till the end of

the planned period of operations.

ADMINISTRATION

Under this cost title include things like office management expenses
Telephone, Fax, E-mail, Postage, Licenses, Accounting and Audit fees,
Directors sitting allowances, etc. A figure of USD 6,450 has been
estimated for year one rising by 10% annually and stabilizing at

USD 9,443 in the fourth year until the end of the projected period.

INSURANCE
It is estimated at about 1.5.% of the total value of annual sales, but this
premium covers equally the entire capital investment outlay. A figure

of USD 27,846 in year one-stabilizing at USD 38,556 in the fourth year

and subsequently.

ROYALTIES

A budget of 5% on the total annual sales value has been incorporated
as a major cost to the finished product. See Anne V. The exchequer
will earn in year one USD 92,820 rising as sales grow to us
USD 128,520 in year four and stabilizing at that level for the remainder

of the period due to retaining a uniforms sales price throughout.

15




7.0.

IMPLEMENTATION SCHEDULE
The project is planned to be implemented over a period of 18 months from
the date of acquiring TIC approval. The Company will acquire her own

premises during the second year of operation.

Delivery of machinery and equipment will take up to three months from the
date of establishing Letter of Credit for purchase of same while installation,
trials and commissioning of the plant will take four moths after clearing the

equipment form the Port.

16



8.0. REVENUE ESTIMATES
A. 1stYear

Based on production capacity revenue has been projected as follows:-
50 tons x 1,000 grams = 50,000 grams a year

50,000 grams x Export Price of USD 50 per gram
= USD 2,500,000milion p.a.

B. 2rdYear
60 Tons a month
6 tons x 1,000 Export Price of USD 50 per gram
= USD 3,000,000 million p.a.

C. 3rd Year
70 Tons a month

70 tons x Export Price of USD 50 per gram
= USD 3,500,000 million p.a.

D. 4%Year
There will only 80 tons available for export.

80 tons x 1,000 = 80,000 grams year x Export Price
= USD 4,000,000 p.a.

E. 5th Year

From this year onwards until the end of the projected period sales

have been projected at USD 7,500,000 a year.

Basis assumption is that commencing this year there will be 150 tons
available annually for export 150,000 grams x USD 50 =
USD 7.5 million.

17



9.0. FINANCIAL ANALYSIS

9.1.

9.2.

92.3.

9.4.

PROJECTION PROFIT AND LOSS STATEMENT

This Financial Statement shows that the project will make a Net Profit
after Tax of USD 387,000 starting the first year and thereafter
increasing up to USD 3.8 million in the fifth year. Revenue reserve
would have accumulated up to USD 13.3. million towards the end of

the tenth year.

PROJECTED CASHFLOW

The projected Cash Flow Statement in (Annex 2) indicates that the
project has a healthily Cash Net Flows for the first six years.
The Net Flows increase from USD 187,000 starting in year one,
increasing up to USD 1.2. million towards the end of the eighth year.
The cumulative Cash-Cash in hand would have accumulated up to

USD 11.6 million towards the end of the tenth year.

PROJECTED BALANCE SHEET

The Balance Sheet in (Annex 3) shows favourable Net Assets condition
of the business throughout the planned period of operations.
The Assets are well covered by all maturing obligations, and that net
worth increases steadily form USD 387,000 in the first year to
USD 13.3. million in towards the end of the tenth year.

PAYBACK PERIOD

The original investment is USD 850,000. The analysis in (Annex 4)
suggests payback period to be around the second year. This simply
means that it will take to years for the projected to recoup its initial

investment cost of USD 850,000.
18



10.0. CONCLUSION AND RECOMMENDATION

On the basis of the evaluation done so far it is confidently concluded that this
project is technically, financially and economically a viable venture. It hasan
acceptable Internal Rate of Return as far as the Investor is concerned for its
implementation and is highly recommended. We urge all the authorities

involved in the approval and facilitation process to do so at the earliest date

possible.

19
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UNIGOLD INVEST LIMITED

PROJECTED PROFIT AND LOSS STATEMENT
USD: (000’S)

ITEM/YEAR | I 2 3 4 5 6 7 8 9 10
General Revenue N 2,500 3,000 3500 | 4,000 7,500 7,500 7,500 7,500 7,500 | 7,500
Less: Operating Expenses:

1. Salaries and Wages 80 120 127 140 140 140 140 140 162 162
2. Product Purchases 1,700 1,800 2,185 2800 3,000 4300 | 4,300 5,000 5000 | 5,000
3. Fuel Consumption 100 140 160 195 180 200- 235 235 235 235
4. Administration 16 18 18 18 20 20 20 30 30 30
5. Insurance 28 | 30 34 39 39 39 39 39 38 39
6. Maintenance & Spare parts 0 47 0 55 0 55 0 60 60 60
7. Marketing costs 9 10 11 12 13 13 19 13 13 13
8. Utilities 19 20 22 24 24 24 24 24 24 24
8. Royalties 93 100 114 129 129 129 129 129 129 129
10. Transport & Travelling 18 18 18 22 22 25 25 30 30 30
11. Economic Depreciation 40 42 42 42 42 39 39 39 39 39
TOTAL EXPENDITURE 2,113 2,445 2,731 | 3476 3609 4984 | 49684 | 5739| 5761 5,761
PROFIT BEFORE TAX 387 555 769 524 3,891 2,516 2,536 1,761 1,739 1,739
COMPANY TAX (30%) , 0 0| 0 0 0 755 761 528 522 522
PROFIT AFTER TAX 387 555 769 524 3,891 1,761 1,775 1,233 1,217 1,217
REVENUE RESERVE 387 942 1,711 2,235 6,126 7,887 9,662 | 10895 | 12112 | 13,329

20



ANNEX 2
UNIGOLD INVEST LIMITED
PROJECTED CASHFLOW STATEMENT
| USD: (000’8}
{TEMYEAR 0 1 2 3 4 5 b 7 8 9 10
INFLOWS
Ety 40 L PPSL.
dibe. | —_— s | : R e
Profit after tax i . %5 769 524 | 3891 ” W61 | 1775 12831 127 1217
Economic Depreciation . 40 12 42 42 42 39 39 39 39 39
TOTAL INFLOWS 850 47 597 811 566 3933 | 1800 | 1814 1272| 125 | 1256
OUTFLOWS; _ ‘
Investment and Re-investments 850 k: - -| 1190
Change in working capital -1 % 100 130 80 0|
Loan repayment - 150 150 150
TOTAL OUTFLOWS 850 240 250 280 80| 1240 1,800 1814| 1272| 1,25 | 1,256
NET FLOWS (850) 187 M7 531 486 | 2693 | 1800| 1814 1272 1256 | 1,256
CUMULATIVE CASH . 187 34| 1065 1551 | 4244| 6044 | 7,858 9430 10,386 11,642

21
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UNIGOLD INVEST LIMITED
PROJECTED BALANCE SHEET USD: (000°S)
ITEM'YEAR 1 2 3 4 5 6 7 8 9 10
Fixed Assets at Cost 850 850 850 850 850 850 850 850 | 2,040 2040
 Less:  Accumulated Depreciation 40 | 82 122 162 202 242 282 322 362 402
NET FIXED ASSETS 890 932 972 | 1012| 1,052| 1,002 1,432 1,472| 2402 2442
Add: Current Assets
Cash in Hand/Bank 87| . 53| 1065| 1551, 4244| 6044| 7858| 9130| 10386 | 11642
Debtors 88 | 38 157 180 | 1,013 | 1467 | 1471 1332 615 615
Stock of finished goods | 207 27| 36| 421 676 | 978 981 888 410 411
Less: Current Liabilities: i " ' '
| Creditors ' 551 55| 55| 55| 55! 5% 55| &5 -
' Taxation " " ) - il . B 755 761 58| 5221 522
TOTAL ASSETS 1,237 1492 | 2261| 2785 6526 8287 | 10,062 11,295| 12,512 | 13,729
FINANCED BY:
| Equity ' " N 400 400 400 | 400 400 400 400 | 400| — 400 400
Bank Loan | o | 450 50 150 | 150 | ol o ol TTTolTTTTol O
'Revenue Reserve | T 2| 1m1] 2235 6126 | 78871 9,662 10855 12,112 | 13329
' TOTAL CAPITAL 1237 1492 | 2,261| 2785| 6,526 8287 10,062 11,205 12512 | 13,729
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ANNEX 4
UNIGOLD INVEST LIMITED
PAYBACK PERIOD
USD: (000°S)
YEAR | PROFM ECONOMIC TOTAL | CUMULATIVE CASH

AFTERTAX |  DEPRECIATION CASHFLOW FLOW
1 % i 7] T
? 555 2 597 1,02
3 760 7 B 1835
4 524 7 565 2401
g 3601 n 3953 633
6 1,761 ¥ 1,800 8,134
7| 3 8% 5948
) 128 3 272 1220
9 f2n % 125 12476
10 1207 % 1,25 13732

FOOTNOTE:
The original investment is US$ 850,000. The analysis in the above table suggests payback period to be
around the second year. This simply means that it will take two years for the project to recoup its initial

investment cost of US$ 850,000
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THE UNITED REPUBLIC OF TANZANIA

CERTIFICATE OF INCORPORATION

No.

| HEREBY CERTIFY THAT

is this day incorporated under the Companies Act 2002 and that the
Company is Limited

Registrar of Companies




OF
UniGold Invest Limited

The name of the Company is UniGold Invest Limited. § & s,
The registered office of the Company will be situated in Tanzania.

The objectives for which the Company is incorporated are:

1. To establish and operate a metal processing/refinery facility and to carry

on the business of miners and mining in all their branches and for the
said purpose to peg, purchase, take on lease or in exchange or otherwise
acquire concessions, agents easements, options, claims, properties,
estates and effects supposed to contain minerals, diamonds, or other
precious stones, and any interest therein, and to explore, mine, work
excise develop and turn to account prospecting and mining right and all
necessary licences and any undertaking connected therewith. And to
establish and operate a gemstone cutting and polishing facility, and gold
processing facility and to deal in the export of precious and semi
precious minerals—diamonds gold and gemstone, either in raw form or
cut and polished.

. To acquire construct equip fit maintain and manage businesses or

commercial centres, housing estates, apartments, hospitals, recreation
and entertainment centres halls theatres, restaurants hotels and to afford
accommodation on short or long lets and to provide facilities for
conferences gatherings and meetings of all descriptions whether social
commercial or otherwise and to let upon lease or otherwise the whole or
any part of the property of the Company for any of the above mentioned
purposes or otherwise.

. To carry on business of farmers, grazers breeders and dealers in

livestock agriculture, dairy farm and any other trade or business related
thereto.

. To carry on the business of import and sale of garments and sewing

machines.
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11.

12

13.

To establish and operate a website to connect businesses and
result in business growth, job creation and greater international
awareness of opportunities, products and services in Tanzania and
also to carry on the business as advisers, managers, consultants to any
individual, firm, or business enterprise in the collection, investigation,
analysis, and dissemination of information on any commercial, industry,
management, financial, or other aspect of business.

Tocarry on the businesses of landscaping, designers, flower
arrangers and decorators, maintenance and generally to
undertake decorating assignments and jobs for whomsoever and
any other business related hereto.

Tocarry on the business of Tourism in general and marine
Tourism, sports fishing, snorkeling, deep sea diving, sea game
fishing, luxury boat charter, sailing/beech holidays and any
other business related thereto.

To act as dealers in industrial machines and equipment,

agricultural machinery implements, tools and equipment,
refrigerators, air-conditioning plants, domestic and industrial equipment

and machinery.

To carry on the business of real estate agency, property
developers, and managers.

To establish and carry on the business of, builders, contractors,
engineers, renovators, or any branch or subsidiary business carried
on in connection there with.

To operate office and secretarial bureaus including provision
of temporary or permanent office space, secretarial services as
typing, printing, photocopying, binding, translating, design lay —
out, type- setting, etc.

To improve, develop, manage, grant rights or privileges in respect
of, or otherwise deal with all or any part of the property
and rights of this Company.

To carry on the business of transporters, clearing and
forwarding, travel, tourist agents, freight forwarding insurance,
express delivery logistics, car rentals.
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15.

16.
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18.

19.

20.

21.

To carry on the business of auctioneers, court brokers, convincing
and re-possession agents, surveyors and valuers of land, buildings
real estate, and other assets.

To acquire by purchase, lease, exchange, hire or otherwise
any estates, lands, buildings, tenements, here determents, or any
rights or privileges therein, and to sell, let on lease or hire, dispose of
or grant rights over any property of the Company in such manner as
the Company may determine.

To erect and construct, by the Company or otherwise, houses,
buildings or works of every description on any land of the Company
or upon any other lands or here determents, and to pull down,
rebuild, enlarge, alter and improve existing houses, buildings, or
works thereon, to convert and appropriate any such land into and
for roads, streets, squares, gardens, and pleasure grounds and
other conveniences, and generally to deal with and improve the
property of the Company.

To sell, exchange, let, develop, dispose of , or otherwise deal with,
the undertaking, or all or any part of the property of this Company,
upon such terms and in such manner as the Company may
determine.

To arrange for, secure and participate in the investigation,
formulation and carrying out of projects for the development of
commerce, industry, and other activities.

To establish and carry on the business of motor vehicle
reconditioning workshop, fabrication of motor vehicle parts,
manufacture of spare part, industrial machinery spares, mining
machinery spares, aircraft spares, heavy duty equipment, reclaiming
and reconditioning any type of spare parts.

To establish, operate and carry on the business of workshop,
garages and store house and other buildings for the housing or
repairs of such vehicles, the storage of fuel and other oils and

substances, required for the working of the said vehicles.

To import and export and sell motor vehicles of all makes. And for
that purpose acquire, or lease bonded warehouses. To repair and
maintain all such vehicles, and to purchase or otherwise acquire,
construct, sell, hire, or let saloon cares, buses, tractors engines,
motors, machinery and other chattels and things used for any of

the above purpose.
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24.

25.

26.

27

28.

29.

30.

31.

32.

To transact, on commission or otherwise, the general business of a
land agent, and to purchases and sell, for any persons, freehold or
other house property, buildings or lands, or any interest, rights and
privileges, or share therein.

To establish and provide facilities for the financing estate,
tenements, buildings and other properties for the Company or for
other. And engage in banking, mortgage — insurance, and re-
insurance.

To act as agents, brokers and trustees for person or Company or to
undertake and perform contracts, and to act in any of the businesses
of the Company through, or by means of agents, brokers, sub-

contractors or others.

To establish or promote, or join in the establishment or promotion of
any other liabilities of the Company or the promotion of which shall
be calculated to advance its interests.

To draw, make, accept, endorse, negotiate, discount, buy, sell, and
deal in bills of exchange, debentures, promissory notes, and other
negotiable or transferable instruments.

To carry on the business of brokers, debt collectors, and factors.

To carry on the business of and providers of telecommunication net
work installations and operators of cellular telephone services and
any or all other related work.

To invest and deal with moneys of the Company upon such
securities and in such manner as the Directors may determine.

To buy, underwrite, invest in, subscribe for, acquire and hold
shares, stock, debentures, debenture stock, bonds, obligations and
securities issued or guaranteed by any company or body, corporate
or otherwise.

To support and to subscribe to any associations, charitable or public
institutions, societies, clubs, funds, trusts which may be for the
benefit of the Company, its employees or ex-employees.

To procure the registration of the Company in any other country or
state.
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34.

35.

36.

37.

To pay all the costs and expenses incurred in the formation and
incorporation of the Company and the preparation and completion of
all preliminary agreements incidental to the intended formation of the
Company.

To remunerate any person or company rendering service to the
Company by payment in cash or partly in cash or partly in cash and
partly in fully paid shares of the Company.

To distribute amongst the members in specie any property, and in
particular any shares, debentures or securities of other companies
belonging to the Company.

To do all or any of the above things in any part of the world either as
principals, agents, trustees, contractors, or otherwise, and either
wise, and either companies belonging to the Company.

To do all such other things as are incidental or conducive to the
attainment of the above objects or any one of them.

AND it is hereby declared that, in the interpretation of the clause, the
powers conferred on the Company by any paragraph shall not be
restricted by reference to any other paragraph, or to the name of the
Company, or by the juxtaposition of two or more objects and that, in
the event of any ambiguity, this clause and every paragraph hereof
shall be construed in such a way as to widen, and not to restrict, the
powers of the company.

The liability of the members is limited.

The nominal share capital of the company is Tshs. 10,000,000/=.divided
into 100 shares valued at Tshs 100,000/=.each with power for the
company to increase the said capital into several or otherwise and to
attach thereto respectively preferential quantified or special right, privileges
and conditions.



We, the several persons whose names, addresses and descriptions are
subscribed are desirous or being formed into a Company in pursuance of
this Memorandum Association, and we respectively agree to take the
number of shares in the capital of the Company opposite our respective
names.

Name, Address and Description Number of Shares Signature
of Subscribers Taken by each
Subscriber
YURY NIKULIN ,
PERERVA ST. /W gl Y
Ll el

MOSCOW 74 7" o plusigne
RUSSIA

(SUBSCRIBER)

ABBAS HABIB NASSER
P.0. BOX 21393 af;/

DAR ES SALAAM 25 ny>/
TANZANIA

(SUBSCRIBER)

IGOR TREGUBOV
GORKOVO ST. NO. 8

POSELOK NEFTEGORSK 1 %
APSHERONSKII RAION /
KRASNODARSKII KRAI

RUSSIA
(SUBSCRIBER)

DATED at Dar es Salaam this ........ ‘5+Lday of ... CWer4 2012

WITNESS TO THE ABOVE SIGNATURE:

Signature: { .

Postal Address: --

Qualification: "
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UniGold Invest Limited

In these articles, unless the context otherwise requires, expréessions
defined in the Companies Act or any statutory modification thereof in force
at the date at which these articles become binding on the company shall
have the meaning so defined and the words standing in the first column of
the tabie next hereinafter contained shali bear the meanings set opposite
to them respectively in the second thereof, namely:

Words

The Company

The Act
The Articles

The Office

The Seal
The Board

The Directors

Member
Month
The register

In writing

Meaning

UniGold Invest Limited

The Companies Act 2002

The Articles of Association as now framed or as may
from time to time be altered in the manner required
by law.

The registered office for the time being of the

Company.

The Common seal of the company

The Board of Directors of the company or the
Directors present at a duly convened meeting of
Directors at which a quorum is present.

The Board

Member of the company
Calendar Month
The register of members of the Company

Written or produced by any substitute for writing, or
partly written and partly so produced




Word imparting the singular number only shall include the plural number
and vice versa, and Words importing the masculine gender only shall
include the feminine gender and Words importing persons shall
include corporations. The expression “debenture” and debenture holder”
shall include debenture stock and debenture stockholder:

The expression “secretary “shall include a temporary or assistance
secretary and any person appointed by the Directors to perform the duties
of the secretary. The expression “dividend” shall include bonus: Reference
herein to any provision of the ordinance shall be construed as a reference
to such provision as modified by any statute for the time being in force.

Subject to the last preceding Article, any words or expressions defined in
the ordinance shall if not inconsistent with the subject or context, bear the
same meaning in these Articles.

The company is a private company and accordingly:-

(@) The right to transfer shares is restricted in the manner hereinafter
prescribed.

(b) The number ‘s of the company (exclusive of persons who are in
the employment of the Company and of the 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) is limited to fifty.
PROVIDED THAT where two or more person hold one or more
shares jointly for the purposes of this regulation shall be treated as a
single member:

(c) The Company shall not have power to issue share warrants to
bearer;

(d) Any invitation to the public to subscribe any shares or debentures of
the company is prohibited.

SHARE CAPITAL
The nominal share capital of the company shall be Tshs 10,000,000/= and
is divided into hundred shares valued at Tshs 100,000/= each.

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
preferred, whether in regard to dividend, voting, return of capital or
otherwise as the company may from time to time by ordinary resolution
determine.



10.

PREFERENCE SHARES

Subject to the provision of section 47 of the Act any preference shares,
may, with the sanction of an ordinary resolution, be issued on the terms
that they are or at the option of the Company are liable to be redeemed on
such terms and in such manner as the company before the issue of the
shares may special resolution determine.

MODIFICATION OF RIGHTS

If at any time the share capital is divided into different classes of shares
the rights attached to class (unless otherwise provided by the terms of
issue to the shares of that class) may whether or not the Company is
being up, be varied with the consent in writing of the holder of three fourths
of the issued shares of that class, or with the sanction of an Extraordinary
Resolution passed at a separate General Meetings of the holders of the
class. The provision of these Articles relating to General Meetings shall
apply, but so that the necessary to quorum shall be two persons least
holding or representing by proxy three quarters of the issued shares of the
class but so that if at any adjourned meeting of such holders a quorum as
above defined is not present those members who are present shall be
quorum and that any holder of shares of the class present and in person
or by proxy may demand a poll and on a poll shall have one vote for each
share of the class of which the is the holder.

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

ALLOTMENT OF SHARES

Subject to the provisions of these Articles relating to new shares, the
shares shall be at the disposal of the Directors and they may (subject to
the provisions of the statutes) allot, grant, option over or otherwise dispose
of them to such persons, on such terms and conditions, and at such time
as they think fit but so that no shares shall be issued at a discount, in
accordance with the provision of the statutes:-

The company may exercise the power of paying commissions conferred by
Sections 56 of the Act. Subject to the provisions of the Act, such
commission may be satisfied by the payment of cash or the allotment of
fully or partly paid shares or partly in one way and partly in the other.



11.

12.

13.

14.

Except as required by law, no person shall be recognized by the
Company as holding any shares upon any trust, and the Company shall
not be bound by or be compelled in any to recognize (even when having
notice thereof) any equitable contingent, future or partial interest in any
shares or any interest in any fractional part of a share or (except only as
by these Articles or by law otherwise provided) any other rights in respect
of any share accept an absolute right to the entirety thereof in the
registered holder.

SHARES CERTIFICATE

Every person whose name is entered as a Member in 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 of issue shall provide) one certificate for all his shares or serial
certificates each for one or more of his shares, upon payment of Shs. 5/=
for every certificate after the first or such less sum as the Board shall be
under the seal and shall specify the shares to which it relates of a share or
shares held jointly by several person the Company shall not be bound to
issue more then one certificate, and delivery of a certificate for a share to
one of several joint holders shall be sufficient delivery to all such holders.

If a share certificate be defaced, lost or destroyed, it may be renewed and
on such terms (if any) as to evidence and indemnity and the payment
reasonably incurred by the company in the investigating evidence as the
directors may determine but otherwise free of charge .and (in the case of
defacement or wearing out )on delivery of the old certificate.

No part of the funds of the Company shall be employed in the
subscription or purchase of in loans upon the security of the Company ‘s
or those of its holding companies (if any the company shall not give,
weather directly, and whether by means of a loan, guarantee, the
provision of security or otherwise, any financial assistance for the purpose
of or in connection with any purchase or subscription by any person of
shares in the company or in its holding companies nor make, or
guarantee or provide any security for a loan to any Director of the
company or of its holding companies but nothing in this Article shall
prohibit transactions authorized by section 46 of the Act.

10
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16.

17.

18.

19.

20.

LIEN

The company shall have a first and paramount lien on every share
(not being a fully paid shares) for all moneys (whether presently payable
or not) called or payable at a fixed time in respect of that shares, and the
company shall also have a first and paramount lien on all shares (other
then fully paid share) standing registered in the name of a single person
for all moneys presently payable by him or his estate to the company, but
the Board may at any time declare any share to be wholly or in part
exempt from the provisions of this Article. The Company’s lien (if any) on
a share shall extend to all dividends payable thereon.

The Company may sell, in such manner as the Directors think fit any
shares on which the which the Company has a lien, but no sale shall be
made unless a sum in respect of which the lien exists is presently
payable, nor until the expiration of fourteen days after a notice in writing,
stating and demanding payment of such part of the amount in respect of
which the lien exists as is presently payable, has been given to the
registered holder for the time being of the share, or the person entitled
there to by reason of his death or bankruptcy.

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 purchase money, nor
shall his title to the shares be affected by any irregularity or invalidity in the
proceedings in reference to the sale.

The proceeds of sale shall be received the Company and applied in
payment of such part of the amount in respect of which the lien exists as is
presently payable, and the residue (if any) shall (subject to a line for lien
for sums not presently payable as existed upon the shares before the sale)
be paid as existed entitled to the share at the date of the sale.

A call shall be deemed to have made at the time when the resolution of
the Directors authorizing the call was passed and may be required to be
paid by installments.

If a sum called in respect of a share is not paid before or on the day
appointed for payment thereof the person from whom the sum is due shall
pay interest, on the sum from the date appointed for payment thereof to
the time of actual payment at such rate not exceed eight per centum (8)
per annum, as the Directors may determine, but the Directors shall be
liberty to waive payment of interest wholly or in part.

1
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22.

23.

24,

25.

CALLS ON SHARES

The Directors may from time to time make calls upon the members in
respect of any money unpaid on their shares (whether on account of the
nominal value of the shares or by way of premium) and not by the
conditions of allotment thereof made payable at fixed times: provided that
no call shall exceed one fourth of the nominal value of the share or be
payable at less then month from the date fixed for payment of the last
preceding call and each member shall (subject to receiving at least
fourteen days notice specifying the time or times and place of payment)
pay to the company, at the time or times and place so specified the
amount called on his shares. A call may be revoked or postponed as the
Directors may determine.

Any sum which, by the terms of issue of a share, becomes payable on
allotment or at any fixed date, whether on account of the nominal value of
the shares or by way of premium, shall for the purposes of these Articles,
be deemed to be a call duly made and payable on the date on which, by
the terms of issue, the same becomes payable, and in case of
nonpayment, all the relevant provisions of these Articles as to payment of
interest and expenses, forfeiture or otherwise shall apply as if such sum
had become payable by virtue of a call duly made and notified.

The Director may, on the issue of shares, differentiate between the holders
as to the amount of calls to be paid and the times of payment.

The Directors may, they think fit receive from any member willing to
advance the same, all or any party of the moneys uncalled and unpaid
upon any shares held by him, and upon all or any of the moneys so
advanced, (until the same would for such advance become payable) pay
interest at such rate not exceeding (unless the Company in General
Meeting shall otherwise direct) six per centum (6) per annum, as may be
agreed upon between the Directors and the member paying such sum in
advance.

No Member shall be entitled to receive any dividend or be present or vote
on any question, either person or by proxy, at any General Meeting, upon,
or to be reckoned in a quorum whilst any call or other sum shall be due

and payable to the Company in respect of any of the shares held by him,
whether alone or jointly with any other person.

12
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27 .

28.

TRANSFER OF SHARES

The instrument of transfer of any share shall be executed by or on behalf
of the transferor and transferee, and the transferor shall be deemed to
remain the holder of the shares until the name of the transferee is entered
in the Register of Member in respect thereof.

Subject to such of the restrictions of these Articles as may be applicable,
any Member may transfer all or any of his shares by instrument in any
usual or common form, or any other form which the Directors may.

1. A share may be transferred by a member or other person entitled
transfer to any member selected by the transferor: but save as
aforesaid, and save as provided by sub- articles (8) and hereof, no
share shall be transferred to a person who is not a member so long as
any member is willing to purchase the same at the fair value ( as
determined pursuant to sub- articles (2) and (6) hereof).

2. Except where the transfer is made pursuant to sub-articles (8) or (9)
hereof, the person proposing to transfer any share (hereinafter called “a
proposing transferor) shall give notice in writing (hereinafter called
“transfer notice”) to the Company that he desires to transfer the same.
Such notice shall specify the sum he fixes as the fair value, and shall
constitute the Company his agent for the sale of the share to any
Member of the Company (or person selected as aforesaid) willing to
purchase the share (hereinafter called the “ purchasing member “) at
the price so fixed, or at the option of the purchasing member, at the fair
value to be fixed by the Auditors in accordance with sub-articles (4)
hereof. A transfer notice may include several share. A transfer notice
shall not revocable except with the sanction of the Board. The transfer
notice shall constitute an offer for the sale of the number of shares
specified therein and the said offer shall be open for acceptance in toto
by the purchasing member or members and not in respect of only some
of the shares stated in the transfer notice.

3. The Directors shall forthwith give notice to all the other members of the

Company of the number of the shares to be sold and the fair value fixed
by the proposing transferor and invite each of them to state in writing

within thirty days from the date of the said notice whether he is willing to
purchase any, and if so, what maximum number of the said shares.

13




. Subject to sub- articles (2) of this Articles, at the expiration of the said

thirty days the Directors shall allocate the said shares to or amount the
member or members who shall have expressed his their willingness
to purchase as aforesaid, and (if more than one) so far as may be
necessary pro — rate according to the number of shares already held by
them respectively PROVIDED THAT no member shall be obliged to
take more than the said maximum number of shares so notified by him
as aforesaid.

. If the company shall, within the space of thirty days after being served

with a transfer notice find a purchasing member and shall give notice
thereof to the proposing transferor, he shall be bound, upon payment
of the fair value as fixed in accordance with sub-articles (2) and (6)

hereof, to transfer the to the purchasing member.

a. In case any difference arises between the proposing transferor and
the purchasing member as to the fair value of a share, the Auditor
for time being of the company shall on the application of ether party,
certify in writing the sum which, in his opinion, is the fair value, and
such sum shall be deemed to be the fair value and in so certifying
the Auditor shall be considered to be acting an expert and as an
arbitrator: and accordingly the Arbitration ordinance shall not apply.

b. If in any case the proposing transferor, after having become bound
as aforesaid, makes a default in transferring the share the company
may receive the purchase money, and the proposing transferor shall
be deemed to have appointed any one Director or the Secretary as
his agent to execute a transfer of the share to the purchasing
member, and upon the execution of such transfer the company shall
hold purchase money in the Company for the purchase money shall
be a good discharge to the purchasing member and after his name
has been entered in the register in purported exercise aforesaid
power the validity of the proceedings shall not be questioned by
any person.

c. If the Company shall not, within the space of thirty days after being
served with the transfer notice, find a purchasing member and
give notice in the manner aforesaid, the proposing transferor shall
at the said thirty day able at liberty subject to sub- article (10) hereof,
to sell and transfer the share (or where there are more shares than
one of these not placed) to any person whether he is a member of
the company or not.

14
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30.

31.

32.

d. Any share may be transferred by member to any child or other,
issue, son-in law-, daughter — in — law, father, brother sister,
nephew, niece, wife or husband of such member, and any share of
a deceased member may be transferred by his executors or
administrators to any child, or other issue, son — in - law, father,
mother, brother, sister, nephew, niece, widow or widower of such
deceased member (to which such deceased member may have
specifically bequeathed the same) and shares standing in the name
of a deceased member or his executors or administrators (if
specifically bequeathed to any of the said relations) may be
transferred to the trustees of his will, or may be transferred upon any
charge of trustees to the trustees for the time being of such will,
and the restrictions in sub- article (1) hereof shall not apply to any
to transfer authorised by this sub- article.

e. The Directors may refuse to register any transfer of a share.
(a) where the Company has alien on the share: or

(b) where the share intended to be transferred is not a fully
paid share and the Board is of the opinion that it is
undesirable in respect of such share to admit the proposed
transferee to membership.

The Directors may also decline to recognize any instrument of transfer
unless it is accompanied by certificate of the shares to which it relates,
and other evidence as the Directors may reasonably require to show the
right or the transferor to make the transfer and the instrument of transfer
is in respect of only one class of shares.

If the Directors refuse to register a transfer they shall, within ninety days
after the date on which the transfer was lodged with the Company, send
to the transferee notice of the refusal.

The registration of transfers may be suspended at such times and for such
period (not exceeding a total of thirty days in any year) as Directors may
from time to time determine.

TRANSMISSION OF SHARE

In case of death of a Member the survivor or survivors where the
deceased was a sole holder, shall be the only person (s) 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 any
liability in respect of any share had been jointly held by him with other
person.

15
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35.

36.

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 herein before provide, elect either to be registered himself as holder
of the share or to have some person nominated by him registered as the
transferee thereof, but the Directors shall, in either case have the right to
decline or suspend registration as it would have had in the case of a
transfer of the share by the Member before his death or bankruptcy, as
the case may be.

If the person so becoming entitled shall elect to be registered himself,
he shall deliver or send to the Company a notice in writing signed by him
stating that he so elects. If he shall elect to have another person
registered he shall testify his election by executing to that person a
transfer of the share. All the limitations, restrictions and provisions of
these Articles relating to the right to transfer and registration of transfers
of shares shall be applicable to any such notice or transfer as
aforesaid as if the death or bankruptcy of the member had not occurred
and the notice or transfer were a transfer signed by that Member.

A person becoming entitted to a share by reason of the death or
bankruptcy of the holder shall be entitle 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: provided that the Director s may at any time give notice
requiring any such person to elect either to be registered himself or to
transfer the share, if the notice is not complied with within ninety days,
the Directors may thereafter withhold payment of all dividends, bonuses
or other moneys payable in respect of the share until the requirements
of the notice have been complied with.

FORFEITURE OF SHARES

If a Member fails to pay any calls or installment or a call on 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,
serve a notice on him requiring payment of so much of call or installment
as is unpaid together with any interest which may have accrued.

16
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38.

39.

40.

41.

42.

The notice shall name a further date (not earlier that 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 even or non —pay at or before the time appointed the shares in
respect of which the call a made will be liable to be forfeited.

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
time there after, before the payment required by the notice has been
made, be forfeited by a resolution of the Director to that effect.

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

A person whose shares have been forfeited shall cease to be a member
in respect of the forfeited share, but shall , not withstanding, remain
liable to pay to the company all money 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 shall have received payment
in full all such moneys in respect of the share.

A statutory declaration in writing that the declaration is a Director or
the secretary of 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 there in stated as against all persons claiming to be
entitted to the share. The company may receive the consideration
(f any) given for the share on any sale or disposition there of, and
may execute a transfer of the share in favour of the person to whom
the share is sold or disposed of, and he shall there upon be
registered as the holder of the share and shall not be bound to
see to the application of the purchase money (if any) nor shall his
title to the share be affected by any irregularity or invalidity in the
proceedings in reference to the forfeiture, sale or disposal or the
share.

The provisions of these Articles as to forfeiture 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 nominal value
of the share or by way of premium, as if the same had been payable by
virtue of call duly made and notified.
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44.

45.

46.

47,

48.

CONVERSION OF SHARES INTO STOCK

The company may by ordinary Resolution convert any paid — up shares
into stock, and reconvert any stock into paid up shares of any
denomination.

The holders of any stock may transfer the same or any part thereof in
the same manner and subject to the same regulations, as to
conversion have been transferred, or as near there to as circumstances
admit: and the Director may from time to time fix the minimum amount of
stock transferable, provided that such minimum amount shall not exceed
the nominal amount of the shares from which the stock arose.

The holder of stock shall, according to the amount of stock held by them,
have the same rights, privileges and advantages regarding dividends,
voting at meetings of the company and other matter as if they held the
shares from which the stock arose, but no such privilege or advantage
(except participation in the dividends and profits of the Company and in
the asset on winding up) shall be conferred by an amount of stock which
would not, if existing in shares, have conferred that privilege or
advantage.

Such of the Articles of the Company as are applicable to paid up
shares shall apply to stock and the words share and “shareholder”
therein shall include “stock” and “stockholder”.

ALTERATION OF CAPITAL

The Company may from time to time by Ordinary Resolution increase
the share capital by such sum, to be divided into shares of such
amount, as the resolution shall prescribe.

The Company may by Ordinary Resolution , before the issue of any
new shares, determine that the same, or any of them, shall be offered
in the first instance, and either at par or at a premium, to all the existing
holder of any class of shares, in proportion as nearly as may be to be
the number of shares held by them respectively, or make any other
provisions as the issue of the new shares; but, in default of any such
determination, or so faras the same shall not extend the new shares
may be dealt with as if they formed part of the shares in the nominal
capital.




49.

50.

51.

52.

53.

Except so far as otherwise provided by the conditions of issue or by these
Articles, any capital raised by the creation of new shares shall be
considered part of the nominal capital, and shall be subject to the
provisions herein contained with reference to payment of calls and
installments, transfer and transmission, forfeiture, lien , surrender, and
otherwise. Unless otherwise provided in accordance with these Articles the
new shares shall be ordinary.

The Company may from time by ordinary Resolution:
a) consolidate and divide all or any of its share capital into shares of
larger amount than its existing shares or

b) sub- divide its existing shares or any them, into shares of smaller
amounts than is fixed the memorandum of Association subject,
nevertheless, to the provisions of section 51(1) (d) of the ordinance;
or

C) sub- divide its existing shares or any them, into shares of smaller
amounts than is fixed in the Memorandum of Association subject,
nevertheless, to the provisions of section 65(1)(d) of the Act or

d) cancel any shares which, at the date of the passing of the
resolution, have not been taken or agreed be taken by any person.

The Company may Special Resolution reduce its shares capital, any
capital redemption reserve fund or any share premium account in any
manner and with, and subject to, any incident authorised, and consent
required, by law.

GENERAL MEETINGS

The Company shall each year hold a General Meeting as its Annual
General Meeting in addition to any other meetings in that year, and shall
specify the meeting as such in the notices calling it; and not more that
fifteen months shall elapse between the date of one annual general
meeting of the Company and that of the next. Provided that the
Company holds its Annual General Meeting within eighteen months of
incorporation it need not hold it in the year of its incorporation or in the

following year. The Annual General shall be held at time and place as
the Directors shall appoint.

All General Meeting other than Annual General Meetings shall be called
E extraordinary General Meetings.
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57.

58.

59.

The Directors may, whenever they think fit, convene an extraordinary
General Meeting and Extraordinary General Meetings shall also be
convened on such requisition, or in default, may be convened by such
requisitionists, as provide by section 134 of the Act. If at any time there
are not within Tanzania sufficient directors capable of acting to form a
quorum any director company may convene an Extraordinary General
Meeting in the same manner as nearly as possible as that meetings may
be convened by the directors.

NOTICES OF GENERAL MEETINGS

An Annual General Meeting and a Meeting called for the passing of a
special Resolution shall be called by twenty one days notice in writing at
the least and a meeting of the company other than an Annual General
Meeting for passing of a Special Resolution shall be called by fourteen
days notice In writing at the least. The Notice shall be exclusive of the date

on which it is served or deemed.

PROCEEDINGS AT GENERAL MEETINGS

All business shall be deemed special that is transacted at an
Extraordinary General Meeting, and also all business that is
transacted at an  Annual General Meeting, with the exception of
Declaring a dividend the consideration of the accounts balance sheets and
the reports of the Directors and Auditors, the election of Directors in
place of those retiring and the appointment of and the fixing of the
remuneration of the Auditors.

No business shall be transacted any General Meeting unless a
quorum of members is present, at the meeting unless a quorum of
members is present at the time when the meeting proceeds to
business.

If within half an hour from the time appointed for the meeting a
quorum is not present the meeting if convened up on the requisition of a
member, shall be dissolved in any other case it shall stand adjourned to
the same day in the next week at the same time and place or to such
other day and at such other time, and place as the Directors may
determine and if at the adjourned meeting a quorum is not present within
half an hour from the time appointed for the meeting the members
present shall be a quorum.

The Chairman (if any and present at meeting) of the Board of Directors
shall preside as Chairman at every General Meeting of the company.
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61.

62.

63.

The Chairman may with the consent of any meeting at which a
quorum is present (and shall if so directed by the meeting) adjourn the
meeting from time to time and from place to place but no business shall b
e transacted at any adjourned other than the business left unfinished at
the meeting from which the adjournment look place. When a meeting is
adjourned for seven days or more, notice of the original meeting shall be
given as in the case of the original member. Save as aforesaid, it shall
not be necessary to give notice of an adjournment or the business to be
transacted at adjourned meeting.

At a General a resolution put to the vote of the meeting shall be decided
on a show of hands unless a poll is ( before or on the declaration of the
show of hands) demanded.

(@) bythe Chairman of the Meeting ; or

(b) by any member or member present in person or proxy.

Unless a poll be so demanded a declaration by the Chairman of the
Meeting that that a resolution has on a show of hands been carried,
or carried unanimously, or by a particular majority, or lost and an
entry to that effect in the book containing the minutes of the
proceedings of the Company shall be conclusive evidence of the fact
without proof of the number of proportion of the votes recorded in
favour of or against such resolution. The demand for a poll may be
withdrawn.

A poll demanded on the election a Chairman or on a question
of adjournment shall be taken forthwith. A poll demanded on any other
guestion shall be taken at such time as the chairman of the meeting
directs but not later than ten days from the date the poll is demanded, and
any business other than upon which a poll has demanded may be
proceeded with pending the taking of the poll.

Subject to the provisions of the Act, a resolution in writing signed by all
the members for the time being entitled to receive notice of and to
attend and vote atgeneral meetings (or being corporations by their
duly authorized representatives) shall be as valid and effective as if
the same had been passed at a general meeting of the company duly
convened and held. Such resolution may be contained in one document
or in several documents in like form each signed by one or more of
the members or duly authorised representatives concermned.
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70.

71.

VOTES OF MEMBERS

Subjectto any rights or restrictions of the time being attached to any
class or classes of shares, every member present in person or by
proxy shall on a show of hands have one vote and on a poll have
one for each shares of which the holder.

In the case of joint holders the vote of the senior who tenders a
vote, whether in person or but proxy, shall be accepted to the
exclusions of the votes of other joint holders; and for this purpose
seniority shall be determined by the order in which the names stand in the
register of member.

A member of unsound mind, or in respect of whom an order has been

made by any court having justification in lunacy, may vote, whether on
a show of hands or on a poll, by his committee or other legal
guardian appointed by that court, and any such committee or other legal

guardian may vote by proxy.

No member shall be entitled to vote at general meeting unless all
calls or other sums presently payable by him in respect of shares in
the company have been paid.

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 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, whose decision shall be final
and conclusive.

On a poll votes may be given either personally or by proxy.

The instrument appointing a proxy shall be in writing under the hand of
the appointor or of his attorney duly authorised in writing or, if the
appointor is a corporation either under seal or under the hand of an
officer or attorney duly authorised in writing. A proxy need not be a
member of the company.

The instrument appointing a proxy and the power of attorney or
other Authority (if any) under which it is signed or notarially certified copy
of that power authority shall be deposited at the registered office of the
company (or at such other place as is specified for that purpose in the
notice convening the meetings) not less than 48 hours before the time for
holding. The meeting or adjourned meeting at which the person named in
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73.

the instrument proposed to vote, or in case of a poll taken subsequently to
the date of a meeting or adjourned meeting not less than 24 hours before
the time appointed for the taking of the poll, and in default the instrument
or proxy shall not be treated as valid. No instrument appointing a proxy
shall be valid after the expiry of its execution.

The instrument appointing a proxy shall be in the following form or such
other form as the Board may approve.

as my / our proxy to vote for me /us
on my / our behalf at the ordinary or
extraordinary, as the case may be
general meeting of the company,

to beheld on the.......sausavmesns S AAY OF s csvvmnsuisesssanisnsssmammss
and at any adjournment thereof.
SIONBY MU . .iconsinmsninmmmmpuisnsonsiimssnimsgson OB OF ..o viminss soamsesinssenngs

Where it is desired to afford members an opportunity of voting for or
against a resolution the instrument appointing a proxy shall be in the
following form or a form as near thereto as circumstances admit-

as my / our proxy to vote for me /us
on my / our behalf at the ordinary or
extraordinary, as the case may be

general meeting of the company, to be heldonthe........................ day

BN i e A ST e SR S e and at any adjournment

thereof.

SHINOA IR coocuvicinosnssmsnssmmmssins resinsianos I oo et s AR
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75.

76.

77.

78.

The instrument appointing a proxy shall be deemed to confer
authority to demand or join demanding a poll.

A vote in accordance with the terms of an instrument of proxy shall be
valid not with standing the previous death or insanity of the principal, or
revocation of the instrument of proxy or of the share in respect of which
the instrument of proxy is given, provided that no transfer as aforesaid
shall have been received by the company at the office before the
commencement of the meeting or adjourned meeting at which the proxy is
used.

CORPORATION ACTING BY REPRESENTATIVES AT MEETINGS

Any corporation [whether a company within the meaning of the Act not)
which is a member of the Company may by resolution of its Board of
Directors or other governing body, authorise such persons as it thinks fit to
act as its representative at any meeting of the company, and the person
so authorised shall be entitled to exercise the same powers on behalf
of the corporation which he represents as that corporation could exercise if
it were an individual member of the Company. Its representative duly
authorized under this Article will deem corporation, which is a Member of
the Company, to the present in person.

DIRECTORS

(@) Unless otherwise determined by ordinary resolution the number of
directors shall not be subject to any maximum but shall be not less
than two:-

(b)  The following are the first Directors:-

1. YURY NIKULIN
2. ABBAS HABIB NASSER
3. IGOR TREGUBOV

(c) The shareholding qualification for directors may be fixed by the
company in the general meeting and unless and until so fixed no
qualification shall be required.

The remuneration of Directors shall from time to time be determined by
the Company in General Meeting. Such remuneration shall be deemed
to accrue from day to day. The Director and any alternate Director may
also be paid all traveling, hotel and other expenses properly incurred by
them in attending and returning from meeting of the directors or any
committee of the Directors or General Meetings of the company: or in
connection with the business of the company.
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80.

81.

82.

83.

Any Director who devotes special attention to the business of the
Company, or who otherwise performs services which in the opinion of the
Directors of the Directors are outside the scope of the ordinary duties of a
Director, may be paid such remuneration by way or salary, parentage of
profit or otherwise as the Directors may determine.

A Director shall not require qualification but shall never the less be entitle
to attend and speak at any General Meeting of the Company.

A Director of the company may be or become a director or other officer
of, otherwise interested in any company promoted by the company or in
which the company may be interested as a share holder or otherwise,
and no such Director shall be accountable to the company for any
remuneration or other benefits received by him as a Director of office of or
from his interest in, such other company unless the company otherwise
Direct.

POWER AND DUTIES OF DIRECTORS

The business of the company shall be managed by the Directors, who
may pay all expenses incurred in promoting the registering of the
Company and may exercise all such power of the company as are not by
the Act or by these articles required to be exercised by the company in
General meeting subject nevertheless to any of these Articles, to
provisions of the ordinance, and to such regulations, being not
inconsistent with the aforesaid regulations or provisions, as may be
prescribed by the company in General Meeting; but no regulation made
by the company in General Meeting shall invalidate any prior act of the
Directors which would have been if that regulation had not been made.

The Director may from time to time and at any time by power of
attorney appoint any company, firm or person or body of persons,
whether nominated directly or indirectly by the Directors, to be the
attomeys or attorney of the company for such purpose and with such
power, authorities and direction not exceeding those vested in or
exercisable by the Directors under these Articles) and for such period
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85.

86.

and subject to such conditions as they may think fit, and any such
powers of attorney may contain such provisions for the protection and
convenience of persons dealing with any such attorney as the Directors
may think fit and may also authorise any such attorney to delegate all or
any the power, authorities and Discretion vested in him.

The Directors may exercise all the powers of the company to bormow
money, and to mortgage or charge its undertaking property and uncalled
capital, or any part thereof, and to issue debentures, debenture stock, and
other securities whether outright or as security for any debt liability or
obligation of the company or any third party; provided that the amount
for the time being remaining un discharged of money borrowed or
secured by the Directors as aforesaid (a part from temporary loans
obtained from the company’s bankers in the ordinary course of business)
shall not at any time, without the previous sanction of the company in
general meeting, for the time being issued, but never the less no lender
or other person dealing with the company shall be concermned to see or
inquire whether this limit is observed.

No debt incurred or security given in excess of such limit shall be invalid
or in effectual except in the case of express notice to the lender or the
recipient of the security given at the time when the debt was incurred or
security given that the limit hereby imposed had been or was thereby
exceeded.

The company may exercise the powers conferred upon the company by
section 124 and 127 of the Act with regard to the keeping of a branch
register and the Directors may (subject to the provisions of these sections)
make and vary such regulations as they may think fit respecting the
keeping of such register.

A Director who is in any way, whether directly or indirectly, Interested in a
contract or proposed contract with the company shall declare the nature of
his interest at a meeting of the Directors in accordance with section 209 of
the Act
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Subject to the provisions of the Act, and provided that he has disclosed the

nature and extent of any material interest of his, a director notwithstanding

his office.

(@) May be a party to or otherwise interested in, any transaction or
arrangement with the company or in which the company is
interested,

(b) May be a director or other office of or employed by, or a party to any
transaction or arrangement with or otherwise interested in any body
corporate promoted by the company or in which the company may
be interested.

(c) Shall not, by reason of his office be accountable to the company for
any benefit which he derives from any such office or employment
remuneration or other benefits received by him as director or officer
of or from his interest in, such other company unless the company

otherwise directs.

Provided that nothing herein contained shall authorize a director or his firm
to act as auditor to the company

All cheques, promissory notes, drafts, bills of exchange and other
negotiable instruments, and all receipts for money paid to the company,
shall be signed, drawn, accepted, endorsed or otherwise executed, as the

case may be, in such manner as the directors shall from time to time by
resolution determine.

MINUTES
The directors shall cause minutes to be made in the book provided for the

purpose;
(a) of all appointment of officers made by the directors;

(b) of the names of the directors at all meeting of the directors and of
any committee of the directors;

(c) of all resolutions and proceedings at meetings of the company,
and of the directors and of committee of directors; but it shall
not be necessary for the directors to sign their names in the
minute book
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91.
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The directors on behalf of the company may pay gratuity or pension or
allowance on retirement to any director who had held any other salaried
office or place of profit with the company or to his widow or dependants
and may make contributions to any fund any pay premiums for the
purchase or provision of any such gratuity pension or allowance.

DISOUALIFICATION OF DIRECTORS

The office of Director shall be vacated if the Director :
(a) ceases tobe a director by virtue of section 142 of the Act.

(b) becomes bankrupt or make any arrangement or composition with
his creditors generally; or

(c) becomes prohibited from being a director by reason of any order
made under sections 213 or 269(4) of the Act.

(d) Becomes of unsound mind; or

(e) Is dismissed or removed from office by his appointor

(f Resigns his office by notice in writing to the company; or

(g) Shall for more than six months have been absent without
permission of directors from meetings of the directors held
during that period and the directors resolve that his office be

vacated.

Subject to Articles 81 and hereof the Directors shall have power at
time from to appoint any person to be Director, either to fill a casual
vacancy or as an addition to the existing Directors, but so that the
number of Directors shall not at any time exceed the maximum prescribed
by these Articles. Any Director so appointed shall hold office until the next
following Annual General Meeting, but shall then be eligible for
reappointment by his appointing share holder (s).

At any time and from time to time company may by ordinary resolution
appoint any personto be a Director ( but so that the maximum number
of Directors, is not exceeded) and determine the period for which such
person is to hold office.

The company may from tme to time by ordinary resolution increase

or reduce the number of Directors, and may also determine in what
manner the increased or reduced number is to go out of office.
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SPECIAL DIRECTOR FOR DEBENTURE HOLDERS

93. 1. Subject as hereinafter provided the Directors may grant, for such
period and upon such terms as they think fit, to holders of any
debentures, debenture stock or other obligations of the company
or the trustees of any trust deed securing the same, the right from
time to time to appoint any person special directors but so that
no more than two special directors shall be in office at any one
time; to determine the period for which any person so appointed will
hold office and to remove any special Director from his office.

2. Any right so granted shall lapse, and any special Director appointed
pursuant hereto shall automatically vacate his office upon the
debenture stock or other obligations, in respect of which the right
was granted, being redeemed paid or satisfied or otherwise
discharged.

3. A special Director shall in all other respects be subject to the terms
and conditions existing with reference to the other director, and
shall be entitled to receive notice of all meeting of the Directors, and
to attend, speak and vote at such meetings.

4. Every appointment, determination or removal made pursuant to a
right granted under this regulation shall be made by notice in writing
signed by or on behalf of the person entitled to make the same;
every such notice shall be delivered or sent to the secretary or to
the registered office of the Company, and shall take effect from the
time of receipt.

94. The company may by ordinary resolution, of which special notice has
been given in accordance with section 144 of the Act, remove any
Director before the expiration of his period of office notwithstanding
anything in these Articles of in any agreement between the company and
such Director. Such removal shall be without prejudice to any claim such
Director may for damages for breach of any contract of service between
him and the company.

PROCEEDING OF DIRECTORS

95. The Directors may meet together for the dispatch of business, adjourn, and
otherwise regulate their meeting, as they think fit. Questions arising at any
meeting shall be decided by a majority of votes. The chairman shall not
have a second or casting vote.

96. The quorum necessary for the transaction of the business of the
directors may be fixed by the Directors unless so fixed shall be two.

PrANE: BANATRARERAY eONly. el EowSSSNERSer  Seswis
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97.

98.

99.

100.

101.

102.

103.

The Directors may elect from among themselves a Chairman of their
meetings and determine the period for which he is to hold office.

Meeting of Directors a which a quorum is present shall be competent to
exercise all power s and descriptions for the time being excisable by

the Directors.

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

A resolution in writing, signed by all the Directors for the time being
entitted to receive notices of a meeting of the Directors shall be as
valid and effectual as if it had been passed at a meeting of the
Directors duly convened and held.

MANAGING DIRECTOR

The Directors may from time appoint one of their body or any other
person not a Director to the office of Managing Director for such period
and on such terms as they think fit, and, subject to the terms of any
agreement entered into any particular case, may revoke such
appointment. A Director so appointed shall not, whilst holding that office,
be subject to retrement at the annual General Meeting, But his
appointment shall be automatically determined if he ceases from any

to be a Director.

A Managing Director shall receive remuneration (whether by way of
salary, commission or participation in profits, or partly in one way and
partly in another) as the Directors may determine.

The Directors may entrust to and confer upon a Managing Director any
of the powers exercisable by them upon such terms and conditions and
with such restrictions as they may think fit and either collaterally with
or to the exclusion of their own powers and may from time to time
revoke, withdraw, alter or vary all or any of powers.
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ALTERNATE DIRECTORS

Any Director may at any time appoint and Director or other person to
be an alternate Director of the company in his place and may at any
time remove from office alternate Director so appointed by him. An
alternate Director shall not be entitted as such to receive any
remuneration from the company, but he shall be entitled to perform
in the place of his appointor such of the functions of his appointor as
the Director of the company as his appointed shall by instrument of
appointment prescribe. The same person may be appointed as an
alternate Director by any number of Directors.

An alternate Director appointed for the purpose of attending and
voting at meetings of Directors shall be entitled to receive notices of
all such meeting and to attend and be counted in the quorum and
vote at any such meeting at which his appointor is not present. A
alternate Director shall be entitled to vote in respect of each appointor in
whose place he is entitled to vote and (if himself a Director) may
exercise such vote or vote in addition to his own vote at a meeting:
provided always that nothing in this Articie shaii enable more than one
vote to be cast at any meeting of the Director on behalf of the same
appointor.

All appointments and removals of alternate Directors shall be made by
notice in writing, signed by or behalf of the Director making the
appointment and shall take effect from the time of receipt by the
company.

SECRETARY

The secretary shall be appointed by the Director for such term, at
such remuneration and upon such conditions as they may think fit ;
and any secretary so appointed may be removed by them.

No person shall be appointed or hold office as secretary who is;
(a) the sole Director of he company

(b) a corporation the sole Director of which is the sole Director of
the company; or

(c) the sole Director of a corporation which is the sole Director of
the company.

A provision of the Act or these Articles requiring or authorizing a thing
io go done by or to a Director and the Secretary shall not be satisfied

by its being done by or the same person acting both as Director and
as, or in place of, ihe secrelary.
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THE SEAL

The Directors shall provide for the safe custody of the seal, which shall
only be used by the authority of the Directors or a committee of the
Directors authored by the Director in that behalf and every instrument
to which the seal shall be affixed shall be signed by two Directors or
some other persons authorised by the Directors for the purpose.

DIVIDENDS AND RESERVE

Subject to section 180 of the Act the company in General Meeting by
ordinary resolution may declare dividends but no dividend shall exceed the
amount recommended by the directors.

The Directors may from time to time pay to the members such interim
dividends as appear to the Directors to be justified by the profits of the
company.

No divided shall be paid otherwise than out of profits.

The Director may , before recommending any dividend, set aside out of
the profits of the company such sums as they think proper as a reserve
or reserves which shall, at the discretion of the Directors be applicable
for any purpose to which the profits of the company, may be properly
appointed and pending such application may at the like discretion,
either be employed in the business of the company or be invested in
such investments as the Directors may from time to time think fit. The
Directors may also without placing the same to reserve carry forward any
profit which they think prudent to divide.

Subject to the rights of persons, (if any) entitled to shares with
special rights as to divided, all dividends shall be declared and paid
according to the amounts paid or credited as paid the shares in
respect where of the evident is paid, but no amount paid or credited
as paid on a share in advance of call s shall be treated for the
purposes of this regulation as paid on the share. All dividends shall be
apportioned and paid proportionately to the amounts paid or created as
paid on the shares during any divided is paid; but if any shares
issued on terms providing that it shall rank for dividend as from a
particular date such share shall rank dividend accordingly.

The Director may deduct from any dividend payable to any member all

sums of money (if any ) presently payable to the company on account
calls or otherwise in relation to the shares to the company .
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Any General Meeting declaring a dividend or bonus may direct payment
of such dividend or bones wholly or partly by the distribution of special
asset and particular of paid up shares, debentures or debenture stock of
and other company or in any one or more of such ways, and the

Directors shall give effect to such resolution, and where any difficulty
arises In such distribution, the Directors may settle the same as they
think expedient, and in particular may issue fractional certificates and
fix the value for distribution of such specific asset or part thereof
and may determine that cash shall be made to any members upon the
footing of the value so fixed in order to adjust the rights of the parties,
and may vest any such specific assets in trustees as seem expedient to
the Directors.

Any dividend, interest or warrant may be sent through the post
directly to the registered address of the holder or in the case of joint
holders to the registered address of joint holders or to the registered
address of one the joint holders who is first named in the Register
of Members or to such person and to such address as the holder or
joint holders may in writing direct. Every such cheque or warrant shall

be made payable to the order of the person to whom it is sent. Any
one of two or more joint holders may give effectual receipt for any

dividends, bonuses or other money payable in respect of the shares
held by them as joint holders.

No dividend shall bear interest against the company.

ACCOUNTS
The Directors shall cause proper books of account to be kept with

respect to:-

(a) all sums of money received and expanded by the company
and the matters in respect of which the receipts and
expenditure take place;

(d) All sales and purchases of goods by the company; and

(e) The assets and liabilities of the company .
Proper books of account shall not be deemed to be kept if there
are not kept such books of account as are necessary to give a

true and fair view of the state of the company’s affairs and to
explain its transactions.
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The Directors shall from time determine whether and to what extend
and at what times and place under what conditions or regulations the
accounts and books of the company or any of them shall be open to
inspection of members not being Directors and member (not being a
Director) shall have any right of inspecting any account or book or
document of the company except as conferred by statute or authorised by
the Directors or by the company in General Meeting.

The Directors shall from time to time, in accordance with sections
153,155 and159 of the Act , cause to be prepared and to be laid before
the company in General Meeting such profit and loss accounts, balance
sheets, group accounts (if any) and reports as referred to in those
section.

In accordance with section 163 of the Act, the copy of every balance
sheet (including every document required by law to be annexed
thereto) which is to be laid before the company in General Meeting,
together with a copy of the Auditor's report, shall not less than twenty
one days before the date of the meeting be sent to every member of
and every holder of debentures of, the company. Provided that this
regulation shall not require a copy of those documents to be sent to
any person of whose address the company is not aware or to more
then one of the joint holders of any shares or debentures.

CAPITALIZATION OF PROFITS

The company in general meeting may upon the recommendation of the
directors resolve that it is desirable to capitalize any part of the
amount for the time being standing to the credit of any of the
company’s reserve accounts or the credit of the profit and loss account or
otherwise for distribution, and accordingly that such sum be set free for
distribution amongst the members who would have been entitle thereto if
distributed by way of dividend and in the same productions on condition
that the towards paying any amounts for the time being up paid on any

shares held by such members respectively or paying up in full un issued
shares or debentures of the company to be allotted and distributed

credited as fully paid up to and amongst such members in the proportion
aforesaid or partly in the one way and partly in the other, and the
Directors shall give affect to such resolution: provided that a share
premium Account and a capital Redemption Reserve Fund, may for the
purposes of un issued shares to be issued to members of the company as
fully paid bonus shares.
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125.

126.

127.

128.

128.

Whenever such a resolution as aforesaid shall have been passed the
directors shall make all appropriations and applications of the undivided
profits resolved to be capitalised thereby, and all allotments and issues of
fully paid shares or debentures, if any, and generally shall do all acts
and things required to give effect hereto, with full power to the
directors to make such provision by the issue of fractional certificates or
by payment in cash or otherwise as they think fit for they case of shares
or debentures becoming distributable in fractions, and also to authorize
any person to enter on behalf of all the members entitled thereto into an
agreement with company providing for the allotment to them
respectively, credited as fully paid up, of any further shares or debentures
to which they may be entitled upon such capitalisation, or (as the case
may require) for the payment by the company on their behalf, by the
application resolved to be capitalised, of the amounts or any part of the
amounts remaining unpaid on their existing shares, and any agreement
made under such authority shall be effective and binding on all such
members.

AUDIT
Auditors shall be appointed and their duties regulated in accordance with

sections 170 to 179 of the Act.

NOTICES

A notice may be given by the company to any member either
personally or by sending it by post to him or to his registered address,
or (if he has no registered address within Tanzania) to the address, if
any, within Tanzania supplied by him to the company for the giving of
notice to him. Where a notice is sent by post , service of the notice shall
be deemed to be effected by properly addressing, prepaying and posting
a letter containing and posting a letter containing the notice, and to have
been effected in the case of a notice of a meeting at the expiration of 72
hours after the letter containing the same is posted, and in  any other
case at the time at which the letter would be delivered in the ordinary
course of post.

A notice may be given by the company to the joint holders of a shares by
giving the notice to the joint holder first named in the Register of
Members in respect of the share.

A notice may be given by the companyto the persons entitled to a
share in consequence of the death or bankruptcy of a member by
sending it through the post in a prepaid letter addressed to them by
name, or by the title of representatives of the deceased, or trustees of the
bankrupt, or by any like description, supplied to the company.
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130. Notice of every General Meeting shall be in any manner herein before

131.

authorised to:

(a) every member except those members who (having no registered
address within Tanzania) have supplied to the company an
address within Tanzania for the giving of notices to them;

(b) every person upon whom ownership of a share devolves by
reason of his being a legal personal representative or trustee in
bankruptcy of a member where the member but for his death or
bankruptcy would be entitled to receive notice of the meeting;
and the Auditor for the time of the company.

No other person shall be entitled to receive notices of General

Meetings.

WINDING-UP

If the company shall be wound up the liquidator may, with the sanction
of an extraordinary resolution of the company and any other sanction
required by the Act, divide amongst the members in specie or kind the
whole or any part of the assets of the company (whether they shall consist
of property of the same kind or not) and may for such purpose set
such value as he deems fair upon any property to be divided as
aforesaid and may determine how such division shall be carried out as
between the members or different classes of members. The liquidator
may, with the like sanction, vest the whole or any part of such assets in
trustees upon such trusts for the benefit of the contributories as the
liquidator with like sanction, shall think fit, but so that no member shall
be compelled to accept any shares or other securities whereon there

is any liability.
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134.

INDEMNITY

Every Director or other officer of the company shall be entitled to be
indemnified out of the assets of the company against all losses or liabilities
which he may sustain or incur in or about the execution of the duties of his
office or otherwise in relation thereto, including any liability incurred by him
in defending any proceedings whether civil or criminal, in which judgment
is given in his favour or in which he is acquitted or in connection with any
application under section 481 of the Act, in which relief is acquitted or in
connection with any application under section 481 of the Act in which
relief is granted to him by the court, and no Director or other officer shall
be liable for any loss, damage or misfortune which may to or be
incurred by the company in the execution of the duties of his officer

or in relation thereto.

If and whenever any dispute or difference shall arise between the company
and any of the member or their representative touching upon the
construction or meaning of the Articles herein contained or any act, matter
or thing made or done or omitted to be done or with regard to the rights or
liabilities arising hereunder or rising out of the relations existing between
the parties by reason of these Articles or the Act, such difference shall
(unless a sole arbitrator be agreed upon) forthwith be referred to the
decision of two arbitrators one to be appointed by each part in difference
or to an umpire to be appointed by the arbitrates before entering into

be conducted in accordance or any other existing statutory modification

or reenactment thereof.
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Name, Address and Description
of Subscribers

Number of Shares
Taken by each
Subscriber

Signature

YURY NIKULIN
PERERVA ST.
MOSCOW
RUSSIA
(SUBSCRIBER)

74

/4% cr;t«'» //cay/aﬂ

ABBAS HABIB NASSER
P.0. BOX 21393

DAR ES SALAAM
TANZANIA
(SUBSCRIBER)

25

IGOR TREGUBOV
GORKOVO ST.NO. 8
POSELOK NEFTEGORSK
APSHERONSKII RAION
KRASNODARSKII KRAI
RUSSIA

(SUBSCRIBER)

W
DATED at Dar es Salaam this ........ ‘ k’ ........

WITNESS TO THE ABOVE SIGNATURE;

Signature:

Postal Address:

Qualification:
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SUB LEASE AGREEMENT

BETWEEN

OVERSEAS EDUCATION AGENCY

(THE LESSOR)
OF

P.0. BOX 21393
DAR ES SALAAM-TANZANIA

AND

UNIGGLD INVEST LIMITED
(THE LESSEE)

OF

P.0. BOX 21393
DAR ES SALAAM-TANZANIA

JANUARY, 2012

e — e ——




SUB LEASE AGREEMENT

BETWEEN: LESSOR OVERSEASE EDUCATION AGENCY
P.O. Box 21393
DAR ES SALAAM

AND: LESSEE: UNIGOLD INVEST LIMITED

P.O. Box 21393 '
DAR ES SALAAM

WHEREAS
The Lessor is the bona fide Tenant of the property, comprised in and

known as Plot No. 35, Mikocheni B, Kinondoni Municipality Dar es Salaam,
being desirous to lease part of the demised premises to the Lessee to

occupy for legal commercial purposes.

AND WHEREAS
The Lessee has expressed the desire to rent part of the said premises and

to pay the rent herein reserved and upon conditions hereinafter appearing.

IN CONSIDERATION of the Lessee paying the Lessor the Annual Rent of
Tshs. 2,400,000/= (Two Million Four Hundred Thousand) payable in
advance, the Lessor hereby agrees. This Agreement will be for three (3)
years starting from the 1% February, 2012 and renewable after every twelve

months.

THE LESSEE HEREBY COVENANTS WITH THE LESSOR AS follows:-

1.  The Lessee agrees to pay Tshs. 2,400,000/= (Two Million Four
Hundred Thousand) for rental up to 31% of January, 2013 and future
rent payments being twelve months rental in advance payable on the
31 January of every year thereafter;

2. To keep the interior of the demises premises, including windows,
fittings and additions thereto minimum tenantable condition
throughout the term and to yield up the same in such condition at the
termination of the tenancy;

3. To permit the Lessor and his agents at all reasonable times to enter
upon and examine the condition of the demised premises.

4. To pay the relevant water, electricity and telephone bills throughout
the tenancy period.



IN WITNESS WHEREOF THIS AGREEMENT HAS BEEN SIGNED AND
EFFECTED AS FOLLOWS:-

_ ' =
ONthisS: swesnissves B OF conns wnss cnmibiion 2012.

Signed by MARIAM RASHID Director
for and on behalf of

By the Lessor,

OVERSEASE EDUCATION AGENCY
Tenant of the premises on Plot No. 35,
Mikocheni B, Kinondoni Municipality,
Dar es Salaam

\
Witness

Name: SDS({ET\/ L IMBEDWE.
A

Signature: ..

/"“ :.T ",x
2 ’:';,%[ %accy//ﬂfefé/

{1S(pag ,,_ZS’? D{:;
) &

for and on behalf of M
. XURY NIKULIN

By the Lessee,
UNIGOLD INVEST LIMITED

Witness

‘Name: SOSTE:NM@%DU L. ) e

b Dot 6 Q)
- i " o/ Advocate, N\
Slgnature. 2 ............\.*C‘TL(.(«..................... i Nui;zr)'Pu;]iu\':ﬂ

LY
o i
Date:.ﬂ.D...\...{. V“{QO\B- P e ~) @'\TD oV
- STAMP pUTY & /el C

N N
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l ‘No.88690
ga\n;fg@: UNIGOLD INVEST LIMITED éf;f, b o 190
\ o<\ \\1 MEMBERS RESOLUTION

g

be*Memb ers p the Company at their sitting on 12" April, 201;:} at iO Oam at the '
Company prem|ses had made the following Resolutions:-

1. RES!GNATIQN OF YURY NIKULIN AND IGOR TREGUBOV
1.1 Tabled That YURY NIKULIN who holds 74 shares and IGOR ‘ :
TREGUBOV who holds 1 share of the Company i
shareholding have submitted a Letters of Resignation 5
relinquishing their share holding from the Company and
have also decided to transfer their shares to a nominee of
4 the Members.

‘ 1.2 Resolved  That the resignation of YURY NIKULIN and IGOR

’ TREGUBOV is hereby accepted, but with regret and that the
transfer of 74 shares and 1 share held by them
respectively are hereby approved to be transferred to a '

¥ "'n 2 5

o \(_!\‘

‘. nominee of the Members.
2. TRANSFER OF SHARES
2.1. Tabled That the 74 shares held by YURY NIKULIN and 1 share

held by IGOR TREGUBOB now be allotted to ANNA
GOLUBIATNIKOVA as a nominee of the Members.

2.2. Resolved That the transfer of 74 shares by YURY NIKULIN and 1
share by IGOR TREGUBOQOV be and are hereby approved to
be transferred to ANNA GOLUBIATNIKOVA.

2.3. Tabled That following the transfer of shares to ANNA
GOLUBIATNIKOVA, she is hereby recommended to be
appointed as Director of the Company with immediate

effect.
2.4. Resolved That ANNA GOLUBIATNIKOVA be and is hereby approved
to be Director of the Company with immediate effect.
3. Directed That the Management take appropriate action in filling/
. registering these changes with Registrar of Companies at
M /~ BRELA immediately and inform the Mggnbers accordingly.
%“ ....... et AN ve«f}\\ M ........................
YURY NIKULIN o‘v f*\\ ABBAS’HABIB NASSER
Member and ,}; .0 —-, Member
Chairman of the Meeting {| ru X R \"‘\"“ ‘\“;“ - E
Date:........ \ o /03 | ‘\ \ y f _,f Date:.......... (2 ay/233

THIS IS A T\\w AND G@RR'EGT EXTRACT OF THE
MEMBERS REsotﬁnenPtrATED 12™ APRIL, 2013.

BY ORDER OF THE MEMBERS

ABBAS FABIB NASSER
SECRETARY TO THE MEETING
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R o <5\-X(‘ *\5 THE UNITED REPUBLIC OF TANZANIA
af AR 1,
k\:n,‘-_-};‘.w ‘ . BUSINESS REGISTRATIONS AND L[CENSING AGEN(.Y
i e Appointment of a Director or Secretary
(Not for resignation (Use Form 210b) or change of particulars (Usc P'(é 'i’h 211@_(11}*&
Pursuant to Section 210 of the Companies Act, 2002 p/ m o R
; i 1 ®
Company Number i T,
' 88690 Sy .
ST, a8 Y
Company Name | UNIGOID INVESTe LIMITED oy, sttt ‘
(in full) i
i g
Date of appointment
12 APRIL 2013
. Appointment as dircctor Appointment as secretary [
Name: (First Name(s)) 7
L__ANNA
S |
Gumame) | G O LUBIATNIKOVA * |
Previous name(s): 1 |
Address: | pron 16
(usual residential)
JANGWANI BEACH KAWE
DAR ES SALAAM
Nationality: '
. o ' RUSSIA

Date of Birth | p o . Y42

(continued on next page)

FOR OFFICIAL USE ONLY.




; Form 210a !
Business Occupation kL
f g ECONOMIST ik
i e
Other Directorships :. '
(directors only) NONE i

‘ | £ g
‘ | HE &

[ comel;):yj:{;:’gm ecretary] of the above named company ! i
Iy | !
f |

W Signed. ANNA GOLUBIATNIKOVA e 28y )2

g ' Date....... \QJP. /@0}3 .....

Notes:

Show full First Namcs, not initials. If the director or secretary is a corporation, show the name on surname line
and registered or principal office address on the usual residential address line.
Give previous First Name(s) or surname(s) except that:

-for a married woman, the name by which she was known before marriage need not be given.

-names not used since the age of 18 or for at least 20 years need not be given.

Other directorships
Give the name of cvery company incorporated in Tanzania of which the person concerned is a director or has
been a director at any time in the past five years.




TANZANIA

Certificate of Incorporation

Section 15

No 88690

[ HEREBY CERTIFY THAT

UNIGOLD INVEST LIMITED

is this day incorporated under the Companies
Act, 2002 and that the Company is Limited.

Given under my hand at Dar es salaam

thig 15TH day of JANUARY

TWO THOUSAND AND TWELVE.

Asst. Registrar of Companjes

1



HSBC m The world’s local bank NIKITISKIYE VOROTA BRANCH
2/1 MALAYA NIKITSKAYA ST. BLD 1

ST. PETERSBURG 121069

Tel: +7 4957211555

Fax: +7 495 2583555

E-mail: hsbe.petersburg@hsbe.ru

Ref: P-284/13 Date: 18" April, 2013

The Executive Director,
Tanzania Investment Centre,
P.O. Box 938,

Dar es Salaam,

Tanzania.

Re: UNIGOLD INVEST LIMITED
INVESTMENT PROJECT IN TANZANIA

Please be informed that, Ms. Anna Golubiatnikova of House No. 15, Appt 2, 10 Linia
B.O. St. Petersburg 199198 Russia, is a Director/Shareholder of the above mentioned
Company, registered in Tanzania and of P.O. Box 21393, Dar es Salaam, is a client of this
Branch of HSBC Bank Group.

We are informed that the company intends to invest in establishing and to operate a Gold
Refinery Facility with a Capital Investment Cost of about $ 850,000.

We wish hereby to confirm that our client has the necessary volume of means to finance
the implementation of the envisaged project..

PLEASE NOTE THAT THIS LETTER IS BEING ISSUED WITHOUT ANY PREJUDICE.

Sincerely yours,

Vasily Petushles

Vasily Petushkov
Manager — Personal Banking




cTIN: 1774568

CERTIFICATE OF REGISTRATION
FOR

TAXPAYER IDENTIFICATION NUMBER (TIN )' |

(ISSUED UNDER SECTION 133 OF THE INCOME TAX ACT NO. 11 OF 2004)

THIS IS TO CERTIFY THAT

UNIGOLD INVEST LIMITED }

has been registered with the Tanzania Revenue
Authority and assigned the Taxpayer
[dentification Number

------------------------

116-474-263 ﬁ

with effect from .oovveveiiiiiiiiiiiinnnes
P. N. késsera
OFFICIAL SEAL COMMISSIONER FOR DOMESTIC REVENUE_ ;

NOTE: THE REQUIREMENTS UNDER WHICH THIS CERTIFICATE IS ISSUED ARE STATED OVERLEAF




UNIGOLD INVEST LIMITED

Board Resolution

The Board of Directors at its sitting on 227 April, 2013 at the Company
premises at Plot No. 35, Mikocheni B, Dar es Salaam had made the

following Resolutions:-

1.0.1. Tabled That the Company business project to establish
and operate a Gold Refinery Facility with a Capital
*» Investment Cost of USD 850,000 is being presented
to the Board for approval. The project will be
financed through equity contribution and bank
Loans.

1.0.2.Resolved That the business project to establish and operate a
Gold Refinery Facility with a Capital Investment
Cost of USD 850,000 be and is hereby approved for
implementation.  The project will be financed
through equity contribution and bank Loans.

1.0.3.Directed That the Management take appropriate
. action in submitting the project to Tanzania
Investment Centre for registration and subsequent
issuance of a Certificate of Incentives.

W g f‘.'EZT ........................................

“Anna Gblubiatnkova Abbas H. Nasser
Director and Director
Chairman of the Board



To:

UNITED REPUBLIC OF TANZANIA
THE TANZANIA INVESTMENT ACT
(No. 26 of 1997)

APPLICATION FOR REGISTRATION
(Made under Regulation 42)

The Executive Director
Tanzania Investment Centre
P. O. Box 938

DAR ES SALAAM

Tanzania

0 o R B N, SYPTY
UNIGOID INVEST LIMITED

(irctor/direCrorS/BRENt OF ..cccceiimmaiassmmonsisinesisnssng g sy snytns soaiabsassisiasniss siis sas 6evasss

(name of business enterprise) apply for registration of ..... G m EICLTEO FIHCEBTIVES

under Section 17 of the Act and Part IV of the Investment Regulations, 2002.

i , ) PIOT NO 36 COCACOLA KD
The registered office of the company will be situated at ...........coveiriiiiiiiiiniii

MIATAKUWA MIKOCHENI B, KINONDONI MUNICIPALITY, DAR ES SALAAM

....................................................................................................................

Copies of the following documents are attached to this application:
(i) The Memorandum and Articles of Association/or partnership agreement
(ii) Certificate of Incorporation/Registration

(iii) A copy of the Project Profile or Feasibility Study showing the implementation period,
programme of implementation and operative date

(iv)  Evidence of financing and evidence of land ownership for the project

. : PIOT NO., 36, COCACOLA ROAD
The Head Office of the Company will be situated at U YRTHENT . DAR HS SATAAN

The Principal Officers of the COMPANY AIE .........ovviiineiiiriiiiiniei e
ABBAS H, NASSER

....................................................................................................................

....................................................................................................................

....................................................................................................................

....................................................................................................................

....................................................................................................................



7. The intended capital investment of the Company in terms of Section 2(2) of the Act

ISTSHSSUSS ...... 000 800000 e

8.  The month and day of the financial year end is ...... 7.0 0 . . e

Note:  failure to provide all the required information will result in the return of the application
by the Centre.

I/We enclose a cheque/cash made payable to the Tanzania Investment Centre for Tshs./US$

.................................................... n%‘gg Registration Fees. In the event this application
is unsuccessful we understand that this fee will not be refunded.

ABBAS H, NASSER 21393

............................. do solemnly and sincerely declare that I am a director/duly .

authorized agent of ... U, NIGOID INVEST LIMITED i
AND that all the requirements of the Tanzania Investment Act, 1997 in respect of matters precedent
to the registration of the business enterprise under the Act and incidental thereto have been complied
with, AND I make this solemn declaration conscientiously believing the same to be true.

Declared at Dar es Salaam }
................................................ NASSER
} Applicant
The ?.af.-day of MAY ......... 20.:‘.3...}
Before me:
= -—"VW

Commissioner for

Attach only where applicable, otherwise indicate “N/A™



APPLICATION SUMMARY

UNIGOID INVEST LIMITED

COMPANY NATINE! ..esmnamrsn m s s e S Tre Hot S o S TE S HYN SRR ST BR SR aa T opasis ,
Certificate of Incorporation Number: SR090 s Status: .......
Certificate of Incorporation Date: 18/01/20 TB. 6 anrspmmms

Post Box: 21393 .........................

Town:  ...DAR ES SALAAM

Sector: MINING ...................... Sub-Sector: BACK UPbERVICE -

Investment Financing Plan in Million US$/Tshs.

Foreign Equity Local Equity Foreign Loan Local Loan

$400000 § 450000

...........................................................................................

I O R T vern

Project Objectives:.. 10 ESTABLISH AND OPERATE A GOID PROCESSING FACILITY

TO OBTAIN REFINED GOLD FOR EXPORT

..........................................................................................................

...............................................................................................................

50000 GRYS PER YEAR

Capacity: ..~ 000 L T L
Employment:  Foreign: ....... 2 e Local: .....}2........ Total: ....}%.
Implementation Period: .. IWO YEARS
Project Location

5 8
Site/Plot/BIock NO: ..o oo

MPIJI MAGOHE ROAD . .. . KINONDONI : DAR ES SALAAM

Street: District: ... ....ooiieiinenn REGION: sccinmnnanes

(Attach sketch map showing project location)

Shareholders Nationality %
ANNA GOLUBIATNIKOVA RUSSIA B
ABBAS H., NASSER TANZANIAN 25

......................................................

..............................................................

..............................................................

......................................................



Investment Breakdown  US$/Tshs.M

Land/Building oo TORIOOG. b RS

Plant B s SO

Vehicles B o SR
_ - 30000

Furniture & Fittings  ...ooiiiiiiiiiiiiiiiiiiienen

Pre-expenses - S

Others = ceeiiriirerraeeinisiieiieaean

Working Capital 90000 .........................

TOTAL 849894 (850000)

Contact Details:

Name: ” ABBAS B R e snsions Title: .PIRECTOR ...

0713 602610 +255 22 2780921

Telephone: .. .cccciuvuensvonransmsmmmememsmanaeses PaX casmans 5 ........ 7 b il
) ahnasser consultant.com

53117, L R S ——

Payments to be made payable to:

TANZANIA INVESTMENT CENTRE

STANDARD CHARTERED BANK TANZANIA LTD.
SWIFT ADDRESS: SCBLTZTX

ACCOUNT NO.: 8702006002000






SKETCH MAP SHOWING PROJECT LOCATION
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00220257

THE UNITED REPUBLIC OF TANZANIA

Certificate of Incentives

(Section 17 of the Tanzania Investment Act, 1997)

042475

has been granted a Certificate of Incentives to invest in a new, yalxPiKsaiom EXRIRKLR
gxMﬂ){ﬁq enterprise known as
~ UNIGOLD INVEST LTD

PLOT NO. 35 MIKOCHENI B

Executive Director

Tanzania Investment Centre
P.O. Box 938, Dar es Salaam

24TH JUNE 2013




This Certificate is issued in accordance with the provisions of Section 17 of the Tanzania Investment Act, 1997
and subject to the conditions prescribed under item 14 and 15 hereafter:—

1.

10.

1.

T2

13.

14.

15.

Shareholders Nationality Shareholding (%)
Abbas H. Nasser Tanzanian 25
Anna Golubiatnikova Russian 75

Proposed ACHVITIOS ticiciiiiiiiiimmioimmsmsnnismmssiismissnsisins st i sses astasssanssntneansivns sves sasguessasng s040r4 18111800108 LRTS 18 20 v bR OT PR eT a b N SRR TN W e
Sector: ........... Manufacturlng ........................................ Subsector ............. G .9.}.(?.....1.)..1.-.9.99.%? 1ng ......................
Investment cost: FOraIGIN s nisrmarsmssmisaon Local ...... USD0859"‘ Total USDOSng ...........
Project Financing:
Equity......conr IS D .0 By o1 vnesimrisensns Loans......... USD 0.459m. Total........ USDOSSQm ............... .
Source: terms and cONAIIONS OF IOAN.. tiiwius i ivisins soiesisevamanioess s b 5ssse st s s saessansnmessans e snssssrbs Ses I AEAS1ES 1S
Assets to be invested:
Capital items: Foreign Local Total
= USD 0.859m. USD 0.859m
Technology Agreement None .....................................................................................................................
24th June 2013
Date of TG ROGISITALIONT cirimrssronen i nims ety s s e by Lo et a4 vk Kbk s 55348 o8O SV 43S TS s i n e s mms e sssns
_ . June 2013 - May 2016
IMPlEeMENLALION PEIHOT ....ooviiiiriiiiiiii s i et s s d s s b bt st B R
June 2016 &
0T =117 - - et

Investment Incentive Grade: As defined in part Il Section 19 (1), (2) and Section 20 of the Tanzania Investment Act, 1997

(i) Applicable Import Duty AndVATasperCustomsTar1ffAct,1976&VATAct,lgg‘[

(i) Applicable With-NOIAING TAX .......oieeoiiiiio it dres e bbb s b e b s te s m et e

(i) ENGibility Of CAPItal AIOWANCES ...........rossoveessiesserssesorosssssesmssssesesseioerotsssseessesresosirmsssesssent s armsesrsorssssesessseresns s S sss

Protection of Investment, Arbitration and Transfer of Foreign Currency: as defined in part Il Section 21, 22 and 23 of the Act.

Conditions attached to this Certificate of Incentives

(i) Date of Commencement of investment has to be notified to the Centre.

(i) Certificate not to be transferred, assigned or amended

(i)  Failure to commence implementation within two years invalidates Certificate
(iv)  Failure to operate investment must be notified to the Centre

(v) Changes in shareholding, project activities and level of invested capital must be notified to the centre

Additional conditions attached to Certificate

Finished goods are not allowed under this Certificate
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TANZANIA INVESTMENT CENTRE
Shaaban Robert Street, P.O. Box 938, Dar Es Salaam, Tel. +255 22 2116328-31, LNCY

RECEIPT
Received from : | P O. Box 9393,
. NC TR w3 e AR ES SALAAM.
Address ARIAAVINIDIM . e it aio bt e S N A A
Received the sum of (In words): NE THOQUSAND ANDZERO CONTSONLY. ...
Being payment in respect of == 117 B o
Amount : L3 MCBROU Y Cgeh ] Chequehg; X e 2013
Date : F
Director,
Unigold Invest Limited,
P.o.box 21393,
Dar es salaam. R —
| CERTIFiCATIONS
;l crrtitvis the i
firu CLyV OF
RE: THE COMPANIES ACT, 2002. b oriqing dog }
: UNIGOLD INVEST LIMITED. & SO 15§
Reference is made to your letter dated 22" July, 2013. E !
L Y
R Ciw §
1. Shareholders: L/ oA
» Anna Golubiatnikova - 75 shares, i"w et
‘ AL conwiracnen J B
e Abbas Habib Nasser - 25 shares. \\\\ﬂ (-..:.._‘4\/9

2. Directors:
¢ Anna Golubiatnikova.
e« Abbas Habib Nasser.

-

/Né’él 1. 'Shani.

ASSISTANT REGISTRAR OF COMPANIES.
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TICC/PP.10/042475/3 25" June, 2013

Managing Director,
Unigold Invest Ltd.,
P.O. Box 21393,

DAR ES SALAAM.

. RE: CERTIFICATE OF INCENTIVES FOR INVESTMENT IN THE
ESTABLISHMENT OF FACILITY FOR GOLD PROCESSING

We wish to acknowledge receipt of your project proposal to establish facility for gold
processing as presented in the TIC P.A. 1 Form No. 11050 and Feasibility Study with
a projected investment of USD 0.859m.

We have studied your project proposal and we are pleased to inform you that your
investment proposal is now officially registered and therefore your project will be
granted a CERTIFICATE OF INCENTIVES, given under authority conferred upon TIC
under Part III, Section 17 (1-8) of the Tanzania Investment Act, 1997. In order to
enable TIC prepare your Certificate of Incentives, You will be required to submit the
following:-

. - Certified document from BRELA showing current status of company
shareholders)

You will also be required to submit to the Centre a Progress Report on the
implementation of the project after every six months for our information and review.
Guidelines for the preparation of the report are contained in annexture 2 also
attached to this letter. Please do not hesitate to contact the Centre for any
clarification if the need arises. Please also note that a facilitation fee equivalent to
US$ 1000.00 is payable at the ruling exchange rate before your Certificate of
Incentives is prepared. Please make deposit direct to the bank as per bank details
below:-

ol 2



TICC/PP.10/042475/3 25" June, 2013

Tanzania Investment Centre
Standard Chartered Bank (T) Ltd
US Dollar A/C 8702006002000
7.5hs A/C 0102006002000

We wish you every success in the implementation of the project.

Yours sincerely,
TANZANIA INVESTMENT CENTRE

Juliet R. Kairuki
EXECUTIVE DIRECTOR

Copy to: Permanent Secretary,
Ministry of Finance,
P. O. Box 9111,
DAR ES SALAAM

Permanent Secretary,

Ministry of Industry, Trade and Marketing,
P.O. Box 9503,

DAR ES SALAAM

Commissioner General,
Tanzania Revenue Authority,
P. O. Box 11491,

DAR ES SALAAM



Name of the Company
Unigold Invest Ltd.

Post Box Mpiji Magohe Road, Plot No. |COI Number 88690 Contact Mr. Abbas H. Nasser
185
Post Office 21393 COl Date 18/01/2012 Designation Director
Region Dar Es Salaam Application F. No | 11050 Phone 0
Country Tanzania Status New Direct Phone 0
Sector Manufacturing Cell Phone 0713 602610
Sub Sector Gold processing Fax 0
File No 042475 E-Mail Address |Q

Flot/Block Plot No. 185 i :
Street Mpiji Magohe Foreign Equity Local Equity Foreign Loan Local Loan
District Kinondoni 0 0.4 0 0.459
Region Dar es Salaam

Name Nationality (%) Land/Building 0.1
Abbas H. Nasser Tanzanian 25 Plant ; 0.532
Anna Golubiatnikova Russian 5 :::i?:::a& Fittings - g:ggs

Pre-expenses 0.012
Others 0
Working Capital 0.1
Total 0.859
.ployment 15 Evaluated By wf officerd
pacity 50000 grams pa. Drawn By wf registry1
|Project Turn Over Project Type Local

Description
To establish facility for gold processing

Recomendations

Be approved subject to providing evidence as required by section 17 of Tanzania Investmnet Act, 1997
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-Gold Refinery Facmty Pro;ect-

Cell: +255-787-602610 +255-774-509680 E-mail: ahnasser@consultant.com lj\
P.O. Box 21393, DaresSaIaam-Tanzama /

//‘

Ref: UG/P-01/13 ~ Date: 22nd April,2013

The Executive Director,
Tanzania Investment Centre,
P.O. Box 938,

DAR ES SALAAM.

RE: CERTIFICATE OF INCENTIVES: GOLD REFINERY/PROCESSING PROJECT

Please be informed that, this company has recently been incorporated
and registered by the Registrar of Companies at BRELA and issued with a
Certificate of Incorporation No. 88690 dated 18" January, 2012.

The main objective of the Company to establish and operate a
Gold Refinery/Processing Facility with a Capital Investment Costs is
USD 850,000 which will be obtained from equity contribution and
Bank Loans.

In this regard, we have prepared a Business Plan and are now submitting
the same to your office for registration and subsequent issuance of
Certificate of Incentives as applied for.

Awaiting your response.

Sincerely yours,
For UNI(;%p INVEST LIMITED

DIRECTOR



