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_"ULTRACEM CEMENT LIMITED

\

The name of the Company is ULTRACEM CEMENT LIMITED.

The registered office of the Company will be situated in the UNITED REPUBLIC OF
TANZANIA.

The objects for which the Company is established are:

a. To carry on manufacturing, trading, importation and exportation of cement, cement
clinker, products of lime stone, gypsum, coal, iron ore, sand, clay and other allied
products.

b. To carry on business of mining, trading, importation and exportation of Lime stone,

Metallic Ores, Silica of various types, Processing of Metallic Ores by way of
concentration, Smelting etc.

¢ To carry on all or any of the business of producers, manufacturers, gencrators,
suppliers, distributors, transformers, converters, transmitters, processors, developers,
storers, procurers, carriers and dealers in electricity, all form of energy and any
such products and by-products derived from such business including without
limitation, steam, fuels, ash, conversion of ash into bricks and any products
derived from or connected with any other form of energy, including, without
limitation to conventional sources such as heat, thermal, hydel and/or from non-
conventional sources such as tidalwave, wind, solar, geothermal, biological, biogas
and coal bed methane.

d. To establish, organize, manage, run, charter, conduct, contract, develop, handle, own,
operate and to do business as fleet carriers, transporters, in all its branches on land, air,
water, & space, for transporting goods, articles, or things on all routes and lines on
National and International level subject to law in force through all sorts of carries like
teucks, lorries, trawlers, dumpers, coaches, tankers, tractors, haulers, jeeps, trailers,
motor buses, omnibuses, motor taxis, railways, tramways, aircraft's, hovercrafts,
rockers, space shuttles, ships, vessels, boats, barges and so on whether propelled by
petrol, diesel, electricity, steam oil, atomic power or any other form of power.



To carry on the business as trader, importer, developers, manufacturer, buyers,
assemblers, modifiers, installers, reconditioners, sellers, exporters, distributors, and to
act as an agent, broker, consignor, indenting agent, C&F agent, representative,
correspondent, franchisers, stockist, supplier, vendor or otherwise to deal in all types of
industrial, mining and vehicle spare parts, accessories, consumables, components,
including automatic, semiautomatic, manual or other types of tools, tackles,
instruments, apparatus, systems & equipment’s and other allied goods, whether used
for special operations or for general operations and to do all incidental acts and things
necessary for the attainment of the above said objects.

To carry on in Tanzania or elsewhere the business of prospecting, exploring, operating
and working on mines, quarries and to win, set, crush, smelt, manufacture, process,
excavate, dig, break, acquire, develop, exercise, turn to account, survey, produce,
prepare, remove, undertake, barter, convert, finish, load, unload, handle, transport,
buy, sell, import, export, supply, and to act as agent, broker, stockiest, distributor,
consultant, limestone, contractor, manager, operator or otherwise to deal in all sorts of
presents and future, mainly into coal, lignite, gypsum, iron ore, sand, stones, clay, soils,
pozzolana, dolomite, copper and ores, minerals, deposits, goods, substances &
materials, chalk, china clay, betonies, broils, calcite, rockphoscate, brimstone, brine,
bauxite, precious and other stones, gold, silver, diamonds, aluminium, titanium,
vanadium, mica, apalite, chrome, copper, rutile, sulphate, tin, zinc, zircon, tungsten,
silicon, brass, and other allied materials, by products, mixtures, blends, residues &
substances, and to deal in all types of minerals, their contractors, compounds, products,
by-products, mixtures, ingredients & residues, available on the planet of earth, i.e. on
land, water or otherwise including rare earth ore, columbite, monazite, Sumer kite,
alienate, low silica, alumina, manganese ore, granite, precious stones, lead zing, tin,
beryllium, magnesium, nickel, tungsten, ore, molybdenum, lignite, stones and other
allied goods, presents or future, and to carry on the business of mining exploration,
mining, mineral and gemstone polishing, jewellery, promoters and participants in any
industrial or commercial mineral dealing and gemstones be it at national or
international levels, to do all incidental acts & things necessary for the attainment of the
foregoing objects and these presents.

To carry on the manufacturing of packing materials like jute bags, paper bags, plastic
woven sacks and its printing.

‘To erect, construct, alter and maintain buildings, erections and works of all kinds
whether on property of the company or otherwise. To conduct erection, modification
and construction of plant, machineries and structures of all sorts.

To carry on the business of estate agents and auctioneers and to undertake or direct the
management of the property, buildings, land and estates of any tenure or kind or any
person or persons, whether members of the company or not, in the capacity of
stewards, managers or receivers or otherwise,

To carry on the business of management advisers, business and industrial consultants,
planners and advisers to any company, corporation, undertaking, firm or individual in
the conduct of commercial, industrial, financial and other business undertakings.
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To carry on all or any of the businesses of acquisition, possession, exploitation,
encumbrance, or use in any other manner of movable and immovable property.

To do all the business of rendering services to other companies including the furthering
of the communication with them in the field of public relations.

To deal with the activities for the performance of all the acts which are desirable,
necessary, customary or related to the above mentioned objects, inclusive of but not
limited to all all acts relating to the company or the management of the corporation
with, the participation in the acquisition of or the merger with other enterprises or
companies with a similar or related object as the one referred to hereinbefore.

To lend and advance money or give credit to persons on such terms as may seem
expedient, and in particular to customers and other having dealings with the company,
and to give guarantees or become surety for any such persons.

To borrow or raise money in such manner as the company shall think fit, and to secure
the repayment of any money borrowed, raised or owing by mortgage, charge, or in lieu
upon the whole or any of the company’s property or assets whether present or future
including its uncalled capital, and also by similar mortgage, charge, or lien, to secure
and guarantee the performance by the company or any obligation or liability it may
undertake.

To enter into any arrangements with any government or authorities( supreme,
municipal, local or otherwise) or any corporations, companies or persons having objects
that may seem conducive to the company’s objects or any of them, and to obtain from
any such government, authority, corporation, company Or persons, any charters,
contracts, decrees, rights, privileges and concessions which the company may think
desirable, and to carry out, exercise and comply with any such charters, contracts,
decrees, rights, privileges and concessions.

To purchase, subscribe for, or otherwise acquire and hold shares, stocks, or other
interest in, or obligation of any other company of corporation.

To sell, lease, or otherwise dispose of the whole or any part of the property,
undertaking and assets of the Company either together, or in portions, for such
consideration as the Company may think fit.

To do all or any of the above things in any part of the work and either as principals,
agents, trustees, contractors, or otherwise, and either alone or in conjunction with
others, and either by or through agents, sub-contractors, trustees, or by means of any
subsidiary or auxiliary company of otherwise.

To enter into contracts, agreements, arrangements and joint ventures with any other
company for the carrying out by the company or such other company on behalf of the
company of any of the objects for which the company is formed.



aa.

bb.

CcC.

To acquire any such shares, stocks, debenturcs, debenture stock, scripts, bonds, notes,
securities, obligations, funds or loans by original subscription, tender, purchase,
participation in syndicates, exchange or otherwise, and to guarantee subscription
thereof, the company's investments for the time being.

To acquire and take over the whole or any part of business, property and liabilities of
any company Or person carrying on any business which the company is authorised to
carry on, or possessed of any property or assets suitable for the purpose of the
company.

To pay for any property or assets acquired by the company either in cash or fully or
partly paid shares or by the issue of securities or obligations, or partly in one mode and
partly in another and generally on such terms as may be determined.

To lend money and/or guarantee the performance of the contracts or obligations of any
company, firm or person, and the payment and repayment of the capital and principal
of, and dividends, interest or premium on, any stock, shares and security of any
company, whether having objects similar to those of the company or not, and to give all
kinds of indemnities, and to make and receive subvention payments.

To amalgamate with any other company, whose objects are or include objects similar to
those of The Company.

To carry on any trade of business whatever which can in the opinion of the board of
Directors be advantageously carried on in connection with or ancillary to any of the
businesses of the company.

To enter into working arrangements of all kinds (including joining in a co-operative
arrangements) with other companies, corporation, firms or persons and also to make
and carry into effect arrangements with respect to union of interests or amalgamation
cither in whole or in part of any other arrangements, including joint ventures, with
other companies, corporation, firms or persons.

To lend and advance money or give credit on such terms as may seem expedient and
with or without security to customers and others to enter into guarantees,
contracts of indemnity and  surety ships of all kinds, to receive money on deposit or
loan upon any terms and to secure or guarantee the payment of any sums of money or
the performance of any obligation by any company, firm or person including any
holding or subsidiary company.

To promote any other company for the purpose of acquiring the whole or any part of
the business or property or undertaking or any of the liabilities of the company, or of
undertaking any business or operations which may appear likely to assist or benefit
the company or to enhance the value of any property or business of the company, and
to place or guarantee the placing of, underwrite, subscribe for, or otherwise acquire all
or any part of the shares or securities of any such company as aforesaid.



dd.  To remunerate any person, firm or company rendering services to the company either
by cash payment or by the allotment to him or them of shares or other securities of the
company credited as paid up in full or in part or otherwise as may be thought
expedient.

ee. To do all or any of the things or matters aforesaid in any part of the world and either as
principals, agents, contractors or otherwise, and by or through agents, brokers, sub-
contractors or otherwise and alone or in conjunction with others.

ff. Generally, to do all such other this as may appear to the company to be incidental or
conducive to the attainment of the above object or any of them.

It is hereby expressly declared that each sub-clause of this clause shall be construed
independently of the other sub-clauses hereof, and that none of the objects mentioned in any
sub-clause shall be deemed to be merely subsidiary to the objects mentioned in any other
sub-clause.

The liability of the members is limited.

The Authorised Capital of the Company is Tanzanian Shilling Sixty Billion
(Tshs60,000,000,000) divided into 600,000 shares of Tanzanian Shilling One Hundred
Thousand(Tshs100,000) each.

We, the several persons whose names and addresses are subscribed, are desirous of being
formed into a Company in pursuance of this Memorandum of Association, and we respectively
agree to take the number of shares in the capital of the Company set opposite our respective
names,
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— THE COMPANIES ACT No. 12 OF 2002
> COMPANY LIMITED BY SHARES

OF
ULTRACEM CEMENT LIMITED

The regulations contained in Table A in the First Schedule to the Act shall hot apply to the

LA,
Company.
Interpretation
In these Articles, if not inconsistent with the subject or context:
“Act” shall mean the Companies Act, No. 12 of 2002;
“Articles” shall mean these Articles of Association as now framed or as

from time to time altered by Special Resolution;
“Board” shall mean the Board of Directors of the Company or the
Directors present at a duly convened meeting of the Directors at

which a quorum is present;

“Company” shall mean ULTRACEM CEMENT LIMITED

“debenture” shall include debenture stock;

“Director” shall include an alternate director;

"dividend” shall include bonus;

“Member” shall mean a shareholder in the Company;

“month” shall mean a calendar month;

“paid up” shall mean paid up or credited as paid up;

“Seal” shall mean the common scal of the Company;

“Secretary” shall include a temporary or assistant secretary and any person

appointed by the Board to perform any of the duties of the

Secretary;
“TShs.” Shall mean Tanzanian shillings;
“Tanzania” shall mean the mainland part of The United Republic of Tanzania



the expression “in writing” or “written” shall include words written, printed, lithographed or
represented or reproduced in any other mode in visible form;
words signifying the singular number only shall include the plural number and vice versa;
words signifying the masculine gender only shall include the feminine gender;
words importing persons shall include corporations;
reference to any provision of the Act shall be construed as a reference to such provision as
modified or re-enacted by any act for the time being in force.
Subject to the last preceding Article, any words or expressions defined in the Act shall, if not
inconsistent with the subject or context, bear the same meaning in these Articles.

PRIVATE COMPANY
The Company is a private company and accordingly:

(a) the number of Members of the Company (exclusive of persons who are in the
employment of the Company and of persons who, having been formerly in the
employment of the Company, were while in such employment and have continued
after the determination of such employment to be Members of the Company) is limited
to fifty; provided that where two or more persons hold one or more shares in the
Company jointly, they shall, for the purpose of this Article, be treated as a single
Member;

(b) any invitation to the public to subscribe for any shares or debentures of the Company
is prohibited;

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

(d) the right to transfer shares is restricted in manner hereinafter provided.

BUSINESS
Any branch or kind of business which the Company is either expressly or by implication
authorised to undertake may be undertaken by the Board at such time or times as it shall deem
fit and, further, may be permitted by it to be in abeyance, whether such branch or kind of
business may have been actually commenced or not so long as the Board may deem it
expedient not to commence or proceed with the same.
The registered office of the Company shall be at such place in Tanzania as the Board shall from

time to time appoint.
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10.

11.

No part of the funds of the Company shall be employed in the subscription or purchase of or in
loans upon the security of the Company’s shares or those of its holding company (if any) and
the Company shall not give, whether directly or indirectly 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 or for shares in the Company
or in its holding company (if any) provided that nothing in this Article shall prohibit
transactions mentioned in the proviso to section 57(1) of the Act.

SHARE CAPITAL AND VARIATION OF RIGHTS

The Authorised Capital of the Company is Tanzanian Shilling Sixty Billion
(Tshs60,000,000,000) divided into 600,000 shares of Tanzanian Shilling One Hundred
Thousand(Tshs100,000) each.

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

Subject to the provisions of section 61 of the Act, any preference shares may, with the sanction
of a Special Resolution, be issued upon 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 may
by Special Resolution determine.

If, at any time, the share capital is divided into different classes of shares, the rights attached to
any class (unless otherwise provided by the terms of issue of the shares of that class) may from
time to time, whether or not the Company is being wound up, be altered or abrogated with the
consent in writing of the holders of not less than three-fourths of the issued shares of that class
or with the sanction of a Special Resolution passed at a separate general meeting of the holders
of the shares of that class. To every such separate general meeting, all the provisions of these
Articles relating to General Meetings of the Company shall, mutatis mutandis, apply but so that
the necessary quorum shall be two persons at least holding or representing by proxy not less
than one-third of the issued shares of the class and that any holder of shares of the class

present in person or by proxy may demand a poll.



12.

13.

14.

15.

The special rights conferred upon the holders of any shares or class of shares shall not, unless
otherwise expressly provided by the conditions of issue of such shares, be deemed to be altered
by the creation or issue of further shares ranking pari passu therewith.

Subject to the provisions of these Articles, the shares in the capital of the Company shall be at
the disposal of the Board which may allot, grant options over or otherwise dispose of them to
such persons, for such consideration, on such terms and conditions and at such times as it may
determine provided that no shares shall be issued at a discount except in accordance with
section 56 of the Act.

Unless otherwise determined by Special Resolution and except in the case of the issue of shares
pursuant to any rights previously conferred in accordance with these Articles, whenever the
Board proposes to issue any shares it shall offer them in the first instance to Members (other
than preference shareholders not specifically entitled to them under the terms of issue of their
preference shares) in proportion as nearly as may be to the number of existing shares held by
them. Such offer shall be made by notice specifying the number of shares to which the
Member is entitled and limiting a time (not less than twenty-one days) within which the offer,
if not accepted, will be deemed to be declined and, after the expiration of that time (if the offer
is not accepted) or on the earlier receipt of an intimation from the Member to whom the offer is
made that he declines to accept the shares offered, the Board may allot or otherwise dispose of
those shares to such persons and upon such terms as may be decided by it. The Board may
likewise so dispose of any shares which, by reason of the ratio which the number of shares
offered bears to the total number of existing issued shares, cannot in the opinion of the Board
be conveniently offered under this Article.

The Company may exercise the powers of paying commissions conferred by section 56 of the
Act, provided that the rate per cent or the amount of the commission paid or agreed to be paid
and the number of shares for which persons have agreed for a commission to subscribe
absolutely shall be disclosed in the manner required by that section and that such commission
shall not exceed ten per cent of the price at which the shares in respect whereof the same is
paid are issued or the amount or rate authorised by the Articles, whichever is less. 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. The Company may also, on any issue of

shares, pay such brokerage as may be lawful.
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16.

17

18.

19.

20.

Il any shares in the capital of the Company are issucd for the purpose of raising money to
defray the expenses of the construction of any works or buildings or the provision of any plant
which cannot be made profitable for a long time, the Company may, pay interest on so much of
such share capital as is for the time being paid up and may charge the same to capital as part of
the cost of construction of the works or buildings or the provision of plant as the case may be.
Except as required by law, no person shall be recognised by the Company as holding any share
upon any trust and the Company shall not be bound by or compelled in any way to recognise,
even when having notice thereof, any equitable, contingent, future or partial interest in any
share or any interest in any fractional part of a share or, except only as by these Articles or by
law otherwise required or provided, any right in respect of any share other than an absolute
right to the entirety thereof in the registered holder.

CERTIFICATES
Every person whose name is entered as a Member in the Register of Members shall be entitled,
without payment, to one certificate for all his shares of each class and, when part only of the
shares comprised in a certificate is sold or transferred, to, a new certificate for the remainder of
the shares so comprised or, upon payment of such sum, as the Board shall from time to time
determine, several certificates each for one or more of his shares of such class. Every certificate
shall be issued within sixty days after allotment or lodgement of the instrument of transfer or
within such other period as the conditions of issue shall provide, shall be under the Seal and
shall specify the share or shares to which it relates and the amount paid up thereon. In the case
of shares held jointly by several persons, the Company shall not be bound to issue more than
one certificate therefore and delivery of a certificate to one of the several joint holders shall be
sufficient delivery to all.
If a share certificate is defaced, lost or destroyed, it may be replaced on payment of such fee in
the case of loss or destruction, on such terms, if any, as to evidence and indemnity and
payment of the out-of-pocket expenses of the Company of investigating such evidence, as the
Board may think fit and, in case of defacement, on delivery of the old certificate to the
Company.

LIEN

The Company shall have a lien on every share (other than a fully paid share) registered in the

name of a Member, whether solely or jointly with others, for all moneys, whether presently
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21.

22,

23.

24,

25.

26.

payable or nol, due by such Member or his eslale, either alone or jointly with any other person,
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 on a share shall extend to all
dividends payable thereon.

The Company may sell, in such manner as the Board may determine, any share on 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 or before the expiration of fourteen days after a notice in writing, stating and
demanding payment of the sum presently payable and giving notice of the intention to sell in
default, shall have been given to the holder for the time being of the share or to the person
entitled by reason of his death or bankruptcy to the share.

To give effect to any such sale, the Board may authorise any person to transfer the share sold to
the purchaser thereof. The purchaser shall be registered as the holder of the share and he shall
not be bound to see to the application of the purchase money nor shall his title to the share be
affected by any irregularity or invalidity in the proceedings in reference to the sale.

The net proceeds of any such sale, after payment of the cost of such sale, shall be applied in or
towards payment or satisfaction of the debt or liability in respect whereof the lien exists so far
as the same is presently payable and any residue shall (subject to a like lien for debts or
liabilities not presently payable as existed upon the share prior to the sale) be paid to the

person entitled to the share at the time of the sale.

ALLS ON SHARE

The Board may, from time to time, make calls upon the Members in respect of any moneys
unpaid on their shares and not, by the conditions of allotment thereof, made payable at fixed
times and each Member shall, subject to the Company giving to him 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 Board may determine.

A call shall be deemed to have been made at the time when the resolution of the Board
authorising the call was passed and may be required to be paid by instalments.

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

thereof.
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27.

28.

29,

30.

31,

32,

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 day
appointed for payment thereof to the time of actual payment at such rate, not exceeding fifteen
per cent per annum, as the Board may determine but the Board may waive payment of such
interest wholly or in part.

Any sum which, by the terms of issue of a share, becomes payable on allotment or on any fixed
date, whether on account of the nominal amount of the share or by way of premium, shall for
all 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 non-payment, 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 Board 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 Board may, if it thinks fit, receive from any Member willing to advance the same, all or
any part of the moneys uncalled and unpaid upon any shares held by him and upon all or any
of the moneys so advanced may, until the same would, but for such advance, become presently
payable, pay interest at such rate, not exceeding fifteen per cent per annum, as may be agreed
upon between the Board and the Member paying such sum in advance.

TRANSFER OF SHARES

The transfer of any share in the Company shall be in writing in any usual or common form and
shall be signed by the transferor and the transferee. The transferor shall be deemed to remain
the holder of the share until the name of the transferee is entered in the Register of Members in
respect thereof. All instruments of transfer, when registered, shall be retained by the
Company.
Subject to the provisions of this Article 32 no share in the Company shall be transferred unless
and until the rights of pre-emption conferred by the provisions of this Article shall have been
exhausted.
(a) Every Member who desires to transfer any shares (the “Vendor”) shall give to the
Company notice in writing of that desire (“transfer notice”). A transfer notice shall

specify the proposed price for the shares comprised in the notice (the “Shares”) and
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(b)

(c)

(d)

(e)

)

may, at the oplion of the Vendor, include the condition that, unless all the Shares are
sold pursuant to the provisions of this Article, none shall be sold. If the Vendor holds
more than one class of share, he shall specify in the transfer notice the number of each
class of shares that he desires to transfer and the price proposed for each class of share.
A transfer notice shall constitute the Company the Vendor’s agent for the sale of the
Shares to the Members other than the Vendor at the price, if approved by the Board,
specified in the notice or, if not so approved, at the price which the auditor of the
Company for the time being shall certify in writing to be, in his opinion, the fair value
of the Shares as between a willing seller and a willing buyer.

Within thirty days of service of a transfer notice, the Board shall either approve the
proposed price for the Shares and give notice to each Member in accordance with
paragraph (e) or require the auditor to certify the fair value of the Shares.

If an auditor’s certificate is required, the Company shall, immediately upon receipt,
serve a copy of the certificate on the Vendor and require the Vendor, within thirty
days of the service upon him of the certificate, to approve or reject the value certified
by the auditor as the price for the Shares and to confirm or cancel the Company’s
authority to sell the Shares. The cost of obtaining the certificate shall be borne by the
Company unless the Vendor shall cancel the sale, in which case, he shall bear the cost.
Within seven days of approval of the price for the Shares by the Board or the Vendor
(as the case may be), the Company shall give notice in writing to all the Members other
than the Vendor informing them of the number and price for the Shares and inviting
each of them to apply in writing to the Company within twenty-one days of the date of
service of the notice for all or any of the Shares.

Within seven days of the expiry of the period fixed for receipt of applications for the
Shares, the Board shall allocate the Shares (or, unless the transfer notice contains a
condition to the contrary, so many of them as may be applied for) to or amongst the
applicants and, in case of competition, pro rata (as nearly as possible) to the number of
shares in the Company of which they are registered or unconditionally entitled to be
registered as holders; Provided that no applicant shall be allocated more than the
maximum number of shares specified in his application. Within seven days of the
allocation, the Company shall give notice of the allocations (“allocation notice”) to the
Vendor and the applicant Members specifying the place and time (being not earlier

16



(h)

()

than fourteen and not later than twenty-cight days after the date of the nolice) at
which the sale of the shares so allocated shall be completed.

The Vendor shall be bound to transfer the shares comprised in an allocation notice as
specified in the notice and, if he shall fail to do so, the Chairman of the Company or
some other person appointed by the Board shall be deemed to have been appointed
attorney of the Vendor with full power to execute, complete and deliver, in the name
and on behalf of the Vendor, transfers of the Shares to the purchasers against payment
of the price to the Company. The Company shall forthwith pay the price into a
separate bank account in the Company’s name and shall hold the price in trust for the
Vendor.

If any purchaser fails to complete the purchase of any shares as specified in an
allocation notice, he shall be deemed to have forfeited his right to those shares which
shall then be re-allocated by the Board to the applicants (other than any defaulting
purchaser) in accordance with paragraph (f). If, in any such case, the transfer notice
was subject to the condition that all the Shares be sold, completion of the sale of all the
Shares shall be deferred until such time as may be specified in the notice of re-
allocation.

During the six months following the expiry of the period of twenty-one days referred
to in paragraph (e), the Vendor shall, subject nevertheless to the provisions of Article
34, be at liberty to transfer to any person and at any price (not being less than the price
fixed under this Article) any share not allocated by the Board in an allocation notice
provided that, if the Vendor stipulated in his transfer notice that, unless all the Shares
were sold pursuant to this Article, none should be sold, the Vendor shall not be
entitled, save with the written consent of all the other Members of the Company, to
sell only some of the Shares.

Time shall be of the essence for all purposes of this Article.

33.  Therights of pre-emption conferred in Article 32 shall not apply to:

(a)
(b)

(c)

any transfer approved in writing by all the Members;

any transfer by a Member to the spouse, child or remoter issue, brother, sister or
parent of that Member;

any transfer by the personal representative of a deceased Member to the widow,
widower, child or remoter issue, brother, sister or parent of that deceased Member;
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(d) any transfer by the trustees, executors or administrators of a deceased Member (o new
trustees, executors or administrators upon any change thereof;

(e) any transfer by a corporate Member to an associated company (that is to say the
holding company or any subsidiary of such corporate Member and any other
subsidiary of such holding company); or

(f) any transfer by a corporate Member to a company formed to acquire the whole or a
substantial part of the undertaking and assets of such corporate Member as part of a
scheme of amalgamation or reconstruction.

The Board may refuse to register any transfer of shares to a person of whom it does not
approve. The Board may also refuse to register a transfer of shares:

(a) the registration of which would cause the number of Members to exceed the maximum
permitted by Article 4;

(b) on which the Company has a lien;

(c) unless a fee of such amount as the Board may from time to time prescribe, is paid to
the Company in respect thereof;

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

(e) unless the instrument of transfer is in respect of only one class of share.

If the Board refuses to register a transfer it shall, within sixty days after the date on which the
instrument of transfer was lodged with the Company, send to the transferee notice of the
refusal.

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

The Company shall be entitled to charge a fee of such amount as the Board may from time to
time prescribe, on the registration of every probate, letters of administration, certificate of
death or marriage, power of attorney or other instrument relating to or affecting the title to any

share.
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TRANSMISSI F SHARE

In the case of the death of a Member, the survivors or survivor, where the deceased was ajoint
holder, and the excutors or administrators of the deceased where he was a sale or only
surviving holder, shall be the only persons recognised by the company as having any title to
his shares; provided that nothing herein contained shall release the estate of a deceased
member from any liability in respect of any share solely or jointly held by him.
Any person becoming entitled to a share in consequence of the death or bankruptey of a
Member shall, upon such evidence being produced as may from time to time be required by
the Board, have the right either to be registered as a Member in respect of the share or, instead
of being registered himself, to make such transfer of the share as the deceased or bankrupt
person could have made but the Board shall, in either case, have the same right to refuse or
suspend registration as it would have had in the case of a transfer of the share by the deceased
or bankrupt person before the death or bankruptcy.
A person becoming entitled to a share by reason of the death or bankruptey of the holder shall
be entitled to the same dividends and other advantages to which he would be entitled if he
were the registered holder of the share except that he shall not, before being registered as the
holder of the share, be entitled in respect of it to exercise any right conferred by membership in
relation to General Meetings of the Company. The Board may, at any time, give notice
requiring any such person to elect either to be registered himself or to transfer the share and, if
the notice is not complied with within three months after the date of service thereof, the Board
may, thereafter, withhold payment of all dividends and other moneys payable in respect of the
share until compliance with the notice has been effected.

FORFEITURE OF SHARES
If a Member fails to pay any call or instalment of a call on the day appointed for payment
thereof the Board may, at any time thereafter while any part of such call or instalment remains
unpaid, serve a notice on him requiring payment of so much of the call or instalment as is
unpaid together with any interest which may have accrued and all expenses that may have
been incurred by the Company by reason of such non-payment.
The notice shall specify a date, not less than fourteen days from the date of service of the
notice, on or before which and the place where the payment required by the notice is to be

made and shall state that, in the event of non-payment at or before the time and at the place
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47.

appointed, the shares in respect of which such call was made or instalment is payable will be
liable to be forfeited. The Board may accept the surrender of any shares liable to be forfeited
hereunder and, in such case, references herein to forfeiture shall include surrender.

If the requirements of any such notice are not complied with, any shares in respect of which
such notice has been given may, at any time after the date specified therein, before the
payment required by the notice has been made, be forfeited by a resolution of the Board to that
effect. Such forfeiture shall include all dividends declared in respect of the forfeited shares and
not actually paid before the forfeiture.

When any shares have been forfeited, notice of the forfeiture shall forthwith be given to the
holder of the shares or, as the case may be, to the person entitled to the shares by reason of the
death or bankruptcy of the holder but no forfeiture shall be invalidated by any omission or
neglect to give such notice as aforesaid.

Forfeited shares shall be deemed the property of the Company and may be sold, re-allotted or
otherwise disposed of upon such terms and in such manner as the Board may think fit but, at
any time before a sale, re-allotment or other disposition, the forfeiture may be cancelled on
such terms as the Board may determine.

A person whose shares have been forfeited shall ccase to be a Member in respect of the
forfeited shares but shall, notwithstanding, remain liable to pay to the Company all moneys
which, at the date of forfeiture, were presently payable by him to the Company in respect of
the shares together with interest thereon, from and including the date of forfeiture to and
including the date of payment, at such rate, not exceeding fifteen per cent per annum, as the
Board may determine.

A statutory declaration that the declarant is a Director or the Secretary of the Company and
that shares have been duly forfeited on a date stated in the declaration shall be conclusive
evidence of the facts stated thercin as against all persons claiming to be entitled to the shares.
The Company may receive the consideration, if any, given on the sale, re-allotment or
disposition of the shares and, in the case of sale, may appoint some person to execute a transfer
thereof to the purchaser who, or, as the case may be, the person to whom the shares are re-
allotted or otherwise disposed of shall be registered as the holder thereof and shall not be

bound to see to the application of the consideration (if any) and whose title to the shares shall
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not be affected by any irregularity or invalidity in the proceedings in reference to the forfeiture,
sale, re-allotment or other disposition of the shares.
INCREASE OF CAPITAL
The Company may from time to time, by Ordinary Resolution, increase its capital by such sum
to be divided into shares of such amounts as the resolution shall prescribe.
ALTERATION OF CAPITAL
The Company may, from time to time, by Ordinary Resolution:

(a) consolidate and divide all or any of its share capital into shares of larger amount than
its existing shares,

(b)  sub-divide its shares or any of them into shares of smaller amount than is fixed by the
Memorandum of Association (subject, nevertheless, to the provisions of section
64(1)(d) of the Act);

(©) Cancel any shares, which, at the date of the passing of the Resolution, have not been
issued or agreed to be taken by any person and diminish the amount of its share
capital by the amount of the shares so cancelled.

REDUCTION OF CAPITAL

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

The Company shall, in 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. Not more than fifteen months shall elapse between the date of one Annual General
Meeting of the Company and that of the next. Annual and other General Meetings shall be
held at such times and places as the Board shall appoint. All General Meetings, other than
Annual General Mectings, shall be called Extraordinary General Mectings.

The Board may, whenever it thinks fit, convene an Extraordinary General Meeting and
Extraordinary General Mectings shall also be convened on such requisition or, in default, may
be convened by such requisitions as is provided by section 134(2)(b) of the Act. If, at any, time,
there are not within Tanzania sufficient Directors capable of acting to form a quorum, any

Director or any two Members of the Company may convene an Extraordinary General Meeting
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in the same manner, as nearly as possible, as that in which Meetings may be convened by the
Board.
NOTICE OF GENERAL MEETINGS

Every General Meeting shall be called by at least twenty-one days’ notice in writing (exclusive
of the day on which it is served or deemed to be served and of the day for which it is given).
The notice shall specify the place, the date and the time of such General Meeting and, in case of
special business, the nature of that business and shall be given, in manner hereinafter
mentioned or any such other manner, if any, as may be prescribed by the Company in General
Meeting, to such persons as are, under these Articles, entitled to receive such notices from the
Company; Provided that a Mceting may be called by shorter notice than that specified in this
Article if so agreed by all the Members of the Company.
In every notice calling a Meeting there shall appear, with reasonable prominence, a statement
that a Member entitled to attend and vote thereat is entitled to appoint one or more proxies to
attend and vote in his stead and that a proxy need not be a Member.
The accidental omission to give notice of a Meeting to, or the non-receipt of notice of a Meeting
by, any person entitled to receive such notice shall not invalidate the proceedings at that
Meeting.

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 the
declaration of dividends, the consideration of the accounts and balance sheets, and any other
documents accompanying or annexed thereto, the reports of the Directors and Auditors, the
election of Directors, the appointment of Auditors and the fixing of the remuneration of the
Directors and Auditors.

No business shall be transacted at any General Meeting unless a quorum is present when the
Meeting proceeds to business. Save as otherwise provided by these Articles, two Members
present in person or by proxy or by attorney or, in the case of a corporation, represented in
accordance with Article 79 shall be a quorum, provided that one Member holding the proxy of
one or more other Members or one person holding the proxies of two or more Members shall

not constitute a quorum.
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If, within thirty minutes after the time appointed for the Meeting, a quorum is not present, the
Meeting, if convened on the requisition of Members, shall be dissolved. In any other case, it
shall stand adjourned to the same day in the next weck at the same time and place and if, at
such adjourned Meeting, a quorum is not present within thirty minutes after the time
appointed for the Meeting, the Meeting shall be dissolved.

The Chairman, if any, or in his absence, the Deputy-Chairman, if any, of the Board shall
preside at every General Meeting. If there is no such Chairman or Deputy-Chairman or if, at
any Meeting, neither is present within fifteen minutes after the time appointed for the same or
if neither is willing to act as chairman, the Members present shall choose some Director or, if
no Director is present or if none of the Directors present is willing to act as chairman, they shall
choose some Member present to be chairman of the Meeting.

The chairman of any Meeting at which a quorum is present may, with the consent of the
Meeting and shall, if so directed by the Meeting, adjourn the Mecting from time to time and
from place to place as the Meeting determines but no business shall be transacted at any
adjourned Meeting other than the business which might have been transacted at the Meeting
from which the adjournment took place. Whenever a Meeting is adjourned for thirty days or
more, notice of the adjourned Meeting shall be given in the same manner as in the case of an
original Meeting. Save as aforesaid, it shall not be necessary to give any notice of an
adjournment or of the business to be transacted at an adjourned Meeting.

At any General Meeting, a resolution put to the vote of the Meeting shall be decided on a show
of hands unless (before or on the declaration of the result of the show of hands) a poll is
demanded by the chairman of the Meeting or by any Member present in person or by proxy or,
in the case of a corporation, represented in accordance with Article 79. Unless a poll is so
demanded, a declaration by the chairman of the Meeting that a resolution has, on a show of
hands, been carried or carried unanimously or by a particular majority or lost or not carried by
a particular majority 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 or proportion of the votes recorded in favour of or against such resolution.

A poll demanded on the election of a chairman or on a question of adjournment shall be taken
forthwith. A poll demanded on any other question shall be taken at such time and place and in

such manner as the chairman of the Meeting shall direct.
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If a poll has been duly demanded, the result of the poll shall be deemed to be a resolution of
the Meeting at which the poll was demanded.
The demand for a poll shall not prevent the continuance of a Meeting for the transaction of any
business other than the question on which a poll has been demanded and such demand may be
withdrawn at any time.
On a poll, votes may be given personally, by proxy, by attorney, or by a representative of a
corporation appointed in accordance with Article 79.
In the case of an equality of votes, either on a show of hands or on a poll, the chairman of the
Meeting shall be entitled to a second or casting vote.
If any vote shall be counted which ought not to have been counted or might have been
rejected, the error shall not vitiate the resolution unless it is pointed out at the same Meeting
and not, in that case, unless it shall, in the opinion of the chairman of the Meeting, be of
sufficient magnitude to vitiate the resolution.
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 at General Meetings or, being
corporations, by their representatives appointed in accordance with Article 79, 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 by their representatives
as aforesaid.

VOTES OF MEMBERS
Subject to any special terms as to voting upon which any shares may be issued or may for the
time being be held, on a show of hands every Member who is present in person or by proxy or,
being a corporation, is present by a representative appointed in accordance with Article 79
shall have one vote. On a poll, every Member shall have one vote for cach share of which he is
the holder.
No Member shall be entitled to be present at any General Meeting or to vote on any question,
either personally or by proxy or by a representative appointed in accordance with Article 79, at
any General Meeting or on a poll 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.
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In the case of joint holders of a share, the vote of the senior who tenders a vote, whether in
person or by proxy, shall be accepted to the exclusion of the votes of the other joint holders
and, for this purpose, seniority shall be determined by the order in which the names stand in
the Register of Members.

A Member of unsound mind, or in respect of whom an order has been made by any Court
having jurisdiction 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, on a poll, vote by proxy.

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

The instrument appointing a proxy shall be in writing under the hand of the appointer or of his
attorney duly authorised in writing or, if the appointer is a corporation, either under its
common seal or under the hand of an officer or duly authorised attorney of such corporation.
A proxy need not be a Member of the Company but shall be entitled to the same right to
address a Mecting as the Member appointing him.,

The instrument appointing a proxy and the power of attorney or other authority, if any, under
which it is signed or a notarially certified copy of that power or authority shall be deposited at
the registered office of the Company or at such other place in Tanzania as may be specified for
that purpose in the notice convening the Meeting not less than twenty-four hours before the
time for holding the Meeting or adjourned Meeting at which the person named in the
instrument proposes to vote or, in the case of a poll, the time appointed for the taking of the
poll and, in default, the instrument of proxy shall not be treated as valid. No instrument
appointing a proxy shall be valid after the expiration of twelve months from the date of its
execution.

An instrument appointing a proxy shall be in the following form or a form as near thereto as

circumstances admit:

LWV osssscsmimsissinginnnnon s oamonnsnnessarmonmmossarsssesp O vusessressonssnsisswasiermssissassasassssssssdisionsss , being a
Member/Members of the above-named Company, hereby appoint..............cccooocccerornnronn, of
......................................................... or failing him .....cccoeeeeeiiiiiiiiiis e, Of
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......................................... as my/our proxy to vote for me/us on my/our behalf at the
Annual/Extraordinary General Meeting of the Company to be held on the ............. day of
............... 20... and at any adjournment thereof.
Signed this: ..o day of ... 20..
This form is to be used *in favour of /against the resolution. Unless otherwise instructed, the
proxy will vote as he thinks fit.
*Strike out whichever is not desired”.
The instrument appointing a proxy shall be deemed to confer authority to demand a poll.
A vote given in accordance with the terms of an instrument of proxy shall be valid
notwithstanding the previous death or insanity of the principal or revocation of the instrument
of proxy or of the authority under which it was executed or the transfer of the share in respect
of which the instrument of proxy was given, if no intimation in writing of such death, insanity,
revocation or transfer shall have been received by the Company before the commencement of
the Meeting or adjourned Meeting or the taking of the poll at which the instrument of proxy is
used.
Any corporation which is a Member of the Company may, by resolution of its Directors or
other governing body or by notification in writing under the hand of some officer of such
corporation duly authorised in that behalf, authorise such person as it thinks fit to act as its
representative at any Meeting of the Company or of the holders of any class of shares 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.

DIRECTORS
The number of Directors shall be not less than two and, unless and until otherwise determined

by the Company in General Meeting, shall not exceed seven. The first Directors shall be:
a) MR. KUSH VIMAL K PATEL

b) MR. HALIDI ABDALLAH KILUVIA
c) MR. PAWAN KUMAR KHANDELWAL
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The Directors, other than those whose remuncration is determined by agreement between
them and the Company, shall be entitled to such remuneration for their services as the
Company may, from time to time, in General Meeting determine and such remuneration shall
be divided among the Directors in such proportion and manner as they may determine or,
failing such determination, equally, except that in such event any Director holding office for
less than a year shall only rank in such division in proportion to the period during which he
has held office during such year. The Directors shall also be entitled to be reimbursed by the
Company in respect of their travelling, hotel and incidental expenses reasonably incurred
while engaged on the business of the Company.

Any Director who, by request, performs special or extraordinary services or goes or resides
abroad on behalf of the Company, may be paid such extra remuneration, whether by way of
lump sum, salary, commission, percentage of profits or otherwise, as the Board may determine.
A Director need not be a shareholder but shall be entitled to receive notice of and to attend and
speak at all General Meetings of the Company or at any separate meeting of the holders of any
class of shares of the Company.

Any Director may appoint another Director or any other person who is approved by the
Directors to be his Alternate to act in his place at any meetings of the Board at which he is
unable to be present. Such appointee shall be entitled, in the absence of his appointer, to
exercise all the rights and powers of a Director and to attend and vote at meetings of the Board
at which his appointer is not personally present and, where he is a Director, to have a separate
vote on behalf of his appointer in addition to his own vote. A Director may, at any time,
revoke the appointment of an Alternate appointed by him. The appointment of an Alternate
shall be revoked, ipso facto, if his appointer ceases for any reason to be a Director. Every
appointment and revocation under this Article shall be effected by notice in writing under the

hand of the appointer served on the Company and on such Alternate.

The remuncration of an Alternate shall be payable out of the remuneration of his appointer
and shall be such proportion thereof as shall be agreed between them.
An Alternate whose appointer is a Member of the Company shall, in the absence of a direction

to the contrary in the instrument appointing him, be entitled to receive notice of and to vote at
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General Mectings of the Company as if he had been appointed a proxy of his appointer under
the provisions of these Articles.

A Director shall vacate office as such if:

(a) he is removed from office pursuant to a Special Resolution of the Company in General
Meceting;

(b) he ceases to be a Director by virtue of section 191(3) of the Act;

(c) he becomes bankrupt or makes an arrangement or composition with his creditors
generally;

(d) he becomes prohibited from being a Director by reason of any order made under
section 382, 383 and 384 of the Act;

(e) he becomes of unsound mind;

(6 he fails, without reasonable cause and without the consent of the Board, to attend three
consecutive meetings of the Board and the Board resolves that, by reason of such
failure, he shall cease to be a Director; or

(® he resigns his office by notice in writing to the Company.

The Board may, at any time and from time to time, appoint a person to be a Director to fill a
casual vacancy or as an addition to the Board but so that the total number of Directors shall not
at any time exceed the maximum number fixed by or in accordance with these Articles.

The Company may, by Ordinary Resolution, appoint another person in place of a Director who
has vacated office as such under Article 0 and, without prejudice to the powers of the Directors
under Article 0, the Company may, by Ordinary Resolution, appoint any person to be a
Director either to fill a casual vacancy or as an additional Director.

DIRECTORS’ CONTRACTS

(a) A Director may contract with and be interested in any way, whether directly or indirectly,
in any actual or proposed contract or arrangement with the Company, either as vendor,
purchaser or otherwise, and shall not be liable to account for any profit made by him by reason
of any such contract or arrangement, provided that the nature of the interest of the Director in
such contract or arrangement is declared at the meeting of the Board at which the question is
first taken into consideration if his interest then exists or, in any other case, at the next meeting
of the Board held after he became interested and it shall be the duty of the Director so to

declare his interest. No Director shall vote as a Director in respect of any contract or
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arrangement in which he is interested and, if he does vote, his vote shall not be counted but he
shall, nevertheless, be counted in the quorum present at the meeting. These prohibitions may,
at any time, be suspended or relaxed, to any extent, by the Company in General Meceting and
they shall not apply:

(h) to any arrangement for giving a Director any security for advances or by way of
indemnity or to any allotment to or any contract or arrangement for the underwriting
or subscription by a Director of shares or securities of the Company; or

(i) to any contract or dealing in which the Director is interested by reason only of his
being a director or other officer, employee or nominee of any government or
corporation or company which, being a Member of the Company or holding shares in
a corporation or company which is a Member of the Company, is interested in such
contract or dealing whether directly or indirectly and this exception shall not cease to
have effect merely by reason of the fact that the Director is also a shareholder or
creditor of any such government, corporation or company or of any corporation or

company in which it is interested,

For the purpose of this Article, a general notice given to the Board by a Director at any meeting
of the Board to the effect that he is a member of a specified corporation, company or firm and is
to be regarded as interested in any contract which may, after the date of the notice, be made
with that corporation, company or firm, shall be deemed to be a sufficient declaration of
interest in relation to any contract so made.
(b) A Director may hold office as a director or manager of or be otherwise interested in any
other company or any corporation in which the Company is in any way interested and shall
not, unless otherwise agreed, be liable to account to the Company for any remuneration or
other benefits receivable by him from such other company or such corporation.
(c) A Director may hold any other office or place of profit under the Company, except that of
Auditor, in conjunction with his office of Director and on such terms as to remuneration and
otherwise as the Board shall arrange.
(d) A Director may act by himself or his firm in a professional capacity for the Company,
except as Auditor of the Company, and he or his firm shall be entitled to remuneration

for professional services as if he were not a Director,
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POWERS AND DUTIES OF THE BOARD

(a) The Board may exercise all the powers of the Company to borrow or raise money and to

mortgage or charge its undertaking, property and uncalled capital or any part thereof and to
issue income notes, bonds, debentures and other securities.

(b) The business of the Company shall be managed by the Board which may pay all such
expenses of and preliminary and incidental to the promotion, formation, establishment and
registration of the Company as it thinks fit and may exercise all such powers 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 the provisions of these Articles and of the Act) and to such
regulations, being not inconsistent with such 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 Board which would have been valid if such regulation had not
been made. The general powers given by this Article shall not be limited or restricted by any
special authority or power given to the Board by any other Article.

(c)The Board may establish any local boards or agencies for managing any of the affairs of the
Company, either in Tanzania or elsewhere, and may appoint any persons to be members of
such local boards or managers or agents and may fix their remuneration and may delegate to
any local board, manager or agent any of the powers, authorities and discretions vested in the
Board, with power to sub-delegate, and may authorise the members of any local board or any
of them to fill any vacancies therein and to act notwithstanding vacancies.  Any such
appointment or delegation may be made upon such terms and subject to such conditions as the
Board may think fit and the Board may remove any person so appointed and may annul or
vary any such delegation but no person dealing in good faith and without notice of any such
annulment or variation shall be affected thereby.

(d) The Board may, by power of attorney, appoint any person or any fluctuating body of
persons, whether nominated directly or indirectly by the Board, to be the attorney of the
Company for such purposes and with such powers, authorities and discretions, not exceeding
those vested in or exercisable by the Board under these Articles, and for such period and
subject to such conditions as it may think fit. Any such power of attorney may contain such
provisions for the protection and convenience of persons dealing with any such attorney as the
Board may think fit and may also authorise any such attorney to sub-delegate all or any of the
powers authorities and discretions vested in him.
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(e) The Company may establish and maintain an official Seal for use outside Tanzania as shall
be decided by the Board.
(f) The Company may exercise the power conferred by section 124 of the Act with regard to the
keeping of a branch Register and the Board may, make and vary such regulations as it may
think fit regarding the keeping of any such branch Register.
(g)All cheques, promissory notes, drafts, bills of exchange and other negotiable and
transferable instruments and all receipts for moneys paid to the Company shall be signed,
drawn, accepted, endorsed or otherwise executed as the case may be in such manner as the
Board shall from time to time determine.
(h)The Board shall cause Minutes to be made, in books provided for the purpose, recording, in
respect of every Meeting of the Company, of the Board and of committees formed by the
Board, the names of all persons present and all resolutions and proceedings at such Meeting,.
The Minutes of every such Meeting shall be read at the next Meeting of the Company, of the
Board or of the committee, as the case may be, and, after being amended or corrected, if
necessary, and approved by the Meeting, shall be signed by the chairman of the Meeting and,
once so signed, shall be prima facie evidence of the matters stated therein.
(i)The Board may grant pensions, annuities, gratuities or other allowances on death, sickness,
disability or retirement to any person who is or has been employed by or in the service of the
Company or of its holding company or any subsidiary company of the Company or to any
person who is or has been a Director or other officer of the Company or of its holding company
or any such subsidiary company and to the widow, family or dependants of any such person.
The Board may establish and maintain or concur with such holding or subsidiary company (if
any) as aforesaid in establishing and maintaining any schemes or funds for providing such
benefits as aforesaid and may pay out of the funds of the Company any premiums,
contributions or sums payable by the Company under the provisions of any such scheme or
fund,

PROCEEDINGS OF THE BOARD
(a) The Board may meet together for the despatch of business, adjourn and otherwise regulate
its Meetings as it thinks fit. Questions arising at any meeting shall be determined by a majority
of votes. In case of an equality of votes, the chairman of the meeting shall have a second or
casting vote. The Secretary, on the instructions of the Chairman or on the requisition of a
Director, shall at any time summon a Board meeting. At least seven days’ notice (inclusive of
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the date of service and the date of meeting) of all Board meetings shall, tnless waived by all
Directors, be given in manner hereinafter mentioned to all Directors and Alternates.

(b) The quorum necessary for the transaction of the business of the Board shall be two
Directors present either personally or by Alternate, provided that one person whether a
Director or not, although a duly appointed Alternate for any number of Directors, shall not
constitute a quorum.

(c)The continuing Directors may act notwithstanding any vacancy in their body but, if and so
long as their number is reduced below the minimum number fixed by these Articles as the
necessary quorum for Board Meetings, the continuing Directors may act for the purposes of
increasing the number of Directors to that number or of summoning a General Meeting of the
Company but not for any other purpose.

(d)The Board may elect a Chairman and Deputy-Chairman of its meetings and determine the
periods for which they, respectively, are to hold office. If no such Chairman or Deputy-
Chairman is elected or if at any meeting neither the Chairman nor the Deputy-Chairman is
present within fifteen minutes after the time appointed for holding the same, the Directors
present may choose one of their number to be chairman of the meeting.

(e)A meeting of the Board at which a quorum is present shall be competent to exercise all
powers and discretions for the time being exercisable by the Board.

(f)The Board may form committees of its members or consisting of one or more of its members
and others and may delegate any of its powers to any such committee. Any committee so
formed shall, in the exercise of the powers so delegated, conform to any regulations that may
be imposed on it by the Board.

(8)The meetings and proceedings of any committee consisting of two or more persons shall be
governed by the provisions herein contained for regulating the meetings and proceedings of
the Board so far as the same are applicable and are not superseded by any regulations imposed
by the Board under the last preceding Article.

(h)A resolution in writing signed or approved by letter, e-mail or fax by all the Directors or by
all the members of a committee shall be as valid and effectual as a resolution passed at a
meeting of the Board or, as the case may be, of such committee duly called and constituted.
Such resolution may be contained in one document or in several documents in like form each

signed by one or more of the Directors or members of the committee concerned,
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()All acts done by the Board or any committee or by any person acting as a Director shall,
notwithstanding that it is afterwards discovered that there was some defect in the appointment
of any Director or person acting as aforesaid or that he or any Director or member of such
committee had vacated office or was not entitled to vote, be as valid as if every such person
had been duly appointed and had continued to be a Director or member of such committee and

to be entitled to vote.

MANAGING DIRECTOR

(a)The Board may from time to time appoint one or more of its body to the office of Managing
Director for such period and upon such terms as it thinks fit and, subject to the provisions of
any agreement entered into in any particular case, may revoke such appointment. The
appointment of a Director holding such office shall (without prejudice to any claim he may
have for damages for breach of any contract of service between him and the Company) ipso
facto determine if he ceases from any cause to be a Director.
(b)A Managing Director shall receive such remuneration (whether by way of salary,
commission, participation in profits or otherwise) as the Board may determine and either in
addition to or in lieu of his remuneration as a Director.
(c) The Board may entrust to and confer upon a Managing Director any of the powers
exercisable by it, other than the powers to borrow money, charge the property and assets of the
Company and pay dividends, upon such terms and conditions and with such restrictions as it
thinks fit and either collaterally with or to the exclusion of its own powers and may from time
to time, subject to the terms of any agreement entered into in any particular case, revoke,
withdraw, alter or vary all or any of such powers.

SECRETARY
The Secretary shall be appointed by the Board for such term, at such remuneration and upon
such conditions as it may think fit and the appointment of any Secretary may be terminated by
the Board.

THE SEAL

The Board shall provide for the safe custody of the Seal which shall only be used by the
authority of the Board or a committee authorised by the Board in that behalf and every
instrument to which the Seal shall be affixed shall be signed by a Director and by the Secretary

or by a second Director or by some other person appointed by the Board for that purpose.
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DIVIDENDS AND RESERVES

(a)The Company may, in General Meeting, declare dividends but no dividend shall exceed the
amount recommended by the Board.

(b) The Board may, from time to time, pay to the Members such interim dividends as appear to
the Board to be justified by the profits of the Company.

(c)No dividend shall be paid otherwise than out of profits.

{d)Subject to the rights of any persons entitled to shares with special rights as to dividends, all
dividends shall be declared and paid according to the amounts paid up on the shares in respect
whereof the dividends are declared but no amount paid or credited as paid on a share in
advance of calls shall be treated for the purposes of this Article as paid up on the share. A
dividend shall be apportioned and paid pro rata according to the amounts paid up on the
shares during any portion or portions of the period in respect of which the dividend is paid
but, if any share be issued on terms providing that it shall rank for dividend as from a
particular date, such share shall rank for dividend accordingly.

(e)The Board may deduct from any dividend payable on a share any sums of money presently
payable, by the person to whom the dividend is payable, to the Company on account of calls or
otherwise.

() The Board may retain any dividend or other money payable on or in respect of a share on
which the Company has a lien and may apply the same in or towards satisfaction of the debts,
liabilities or engagements in respect of which the lien exists.

(g)No dividend shall bear interest against the Company.

(h)With the sanction of a General Meeting, any dividend may be paid wholly or in part by the
distribution of specific assets and, in particular, of paid-up shares or debentures of any other
company or in any one or more of such ways. Where any difficulty arises in regard to such
distribution, the Board may settle the same as it deems expedient and, in particular, may issue
fractional certificates and fix the value for distribution of such specific assets or any part
thereof and may determine that cash payments shall be made to any Member upon the footing
of the value so fixed in order to adjust the rights of all Members and may vest any such specific
assets in trustees upon trust for the Members entitled to the dividend as may seem expedient to
the Board.

(()Any dividend, interest or other sum payable in cash to the holder of sharcs may be paid by
cheque or warrant sent through the post addressed to such holder at his registered address or,
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in the case of joint holders, addressed to the holder whose name stands first on the Register of
Members in respect of the shares. Every such cheque or warrant shall, unless the holder
otherwise directs, be made payable to the order of the registered holder or, in the case of joint
holders, to the order of the holder whose name stands first on the Register of Members in
respect of such shares and shall be sent at his or their risk. Any one of two or more joint
holders may give effectual receipts for any dividends or other moneys payable in respect of the
shares held by such joint holders.

()The Board may, before recommending any dividend, set aside out of the profits of the
Company such sum as it thinks proper as a reserve which shall, at the discretion of the Board,
be applicable for any purpose to which the profits of the Company may be properly applied
and pending such application may, at the like discretion, either be employed in the business of
the Company or be invested in such investments (other than shares of the Company or its
holding company, if any) as the Board may from time to time think fit. The Board may also,
without placing the same to reserve, carry forward any profits which it may think prudent not
to divide.

CAPITALISATION OF PROFITS

(a) The Company in General Meeting may, upon the recommendation of the Board, resolve
that it is desirable to capitalise any part of the amount for the time being standing to the credit
of any of the Company’s reserve accounts or of any share premium account or of the profit and
loss account or otherwise available for distribution and, accordingly, that such sum be set free
for distribution amongst the Members who would have been entitled thereto if distributed by
way of dividend and in the same proportions, on condition that the same be not paid in cash
but be applied either in or towards paying up any amounts for the time being unpaid on any
shares held by such Members respectively or paying up in full unissued shares, income notes
or debentures of the Company to be allotted and distributed, credited as fully paid up, to and
amongst such Members in the proportions aforesaid or partly in the one way and partly in the
other and the Board shall give effect to such resolution; Provided that amounts standing to the
credit of a share premium account or a capital redemption reserve fund may, for the purposes
of this Article, only be applied in the paying up of unissued shares to be issued to Members of

the Company as fully paid bonus shares.
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Whenever such a resolution as aforesaid shall have been passed the Board shall make all such
appropriations and applications of the undivided profits, allotments and issues of fully paid
shares, income notes or debentures as may be required thereby and shall do all acts and things
required to give effect thereto, with full power to the Board to acquire fractions or to make
such provisions by the issue of fractional certificates or by payment in cash or otherwise as it
thinks fit for the case of shares or debentures becoming distributable in fractions, and also to
authorise any person to enter on behalf of all the Members entitled thereto into an agreement
with the Company providing for the allotment to them respectively, credited as fully paid up,
of any shares, income notes or debentures to which they may be entitled upon such
capitalisation or, as the case may require, for the payment up by the Company on their behalf,
by the application thereto of their respective proportions of the profits 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.

ACCOUNTS

(a)The Board shall cause proper books of account to be kept with respect to:

(i) all sums of money received and expended by the Company and the matters in respect

of which such receipt and expenditure takes place;

(ii) all sales and purchases of goods by the Company; and

(iii) the assets and liabilities of the Company.
(b)The books of account shall be kept at the registered office of the Company or at such other
place or places in Tanzania as the Board deems fit and shall always be open to the inspection of
the Directors.
(c)The Board may, from time to time, determine whether and to what extent and at what times
and places and under what conditions or regulations the accounts and books of the Company
or any of them shall be open to the inspection of Members not being Directors and no 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,.
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(d)The Directors shall from time to time, in accordance with sections 151 to 154 inclusive, 155,
and 158 of the Act, cause to be prepared and to be laid before the Company in General Meeting
such profit and loss accounts, balance sheets and reports as are referred to in those sections,

(e)A 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 Mecting, be sent to

every Member of and every holder of income notes or debentures of the Company.

AUDIT

Auditors shall be appointed and their duties regulated in accordance with sections 170, and
174-179 of the Act.
NOTICES

Any notice or other document may be served by the company on any member or Direclor,
either personally, or by sendind it through the post ( by airmail where such service is available
) in a prepaid letter or by telegram, telex or fax addressed to such Memder or Director at his
registered address as appearing in the Register of members or the company’s other records,
whether such address shall be within or outside Tanzania, or by Telegram, Telex or Fax
addressed as aforesaid. In the case of joint holders of a share, all notices shall be given to that
one of the joint holders whose name stands first in the register of members and notice so given
shall be sufficient notice to all the joint holders.

Where a notice or other document is sent by post it be deemed to have been served on the third
day after the day on which it was posted, if addressed within Tanzania and on the seventh day
after the day on which it was posted if addressed outside Tanzania. In proving such service or
sending, it shall be sufficient to prove that the cover containing the notices or document was
properly addressed and put into the post office as a prepaid letter, or prepaid airmail letter.
Where a notice is sent by telegram, telex or fax it shall be deemed to have been served at the
expiration of twenty-four hours after the time at which it was sent.

A notice may be given by the Company to the person entitled to any share in consequence of
the death or bankruptey of a member by sending it through the post in a prepaid cover or by
telegram, telex or fax addressed to him by the name or by the title of representative or trustee
of such deceased or bankrupt member or any like description at the address supplied for the
purpose by the person claiming to be so entitled or by giving the notice in the manner in which
the same would have been given if the death or bankruptcy had not occurred.

Notice of every General Meeting shall be given in some manner authorized above to every
member, to every person upon whom the ownership of a share devolves by reason of his being
a personal representative or trustee in bankruptcy of a member where the member, but for his
death or bankruptcy, would have been entitled to receive notice of the meeting, to the Directors
of the Company and also to the Auditors for the time being of the Company.
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WINDING UP

If the company shall be wound up the liquidator may, with the sanction of an Extraordinary
Resolution of the Company and having due regard to the respective rights of the holders of
different classes of shares to which special rights are attached, divide amongst the members in
specie or kind the whole or any part of the assets of the company 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 sanction, vest the
whole or any part of such assets in 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 the 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.

INDEMNITY

Subject to the provisions of the Act, every Director, Managing Director, Agent, Auditor,
Secretary and other officers for the time being of the company shall be indemnified out of the
assets of the Company against any liability incurred by him in defending any proceedings,
whether civil or criminal, relating to anything done or not done by him on behalf of the
company in which judgement is given in his favour or in which he is acquitted or in which
relief is granted to him by the court and he shall not be liable for any loss, damage or
misfortune which may happen to or be incurred by the company in the execution of the duties
of his office or in relation thereto. This article shall however only effect has in so far as its
provisions are not avoided by section 214 of the Act.
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Name Addresses and Number of shares | Signatures
Descriptions of subscribers Taken by each of subscribers
Subscriber

M/S. LAKE CEMENT LIMITED RUSH “dirpa
PO BOX NO. 40707, PLOT NO.773/40, 99 -

FIRST FLOOR, ATC HOUSE,
OHIO/GARDEN STREET, GARDEN
AVENUE,

DAR ES SALAAM, TANZANIA
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MR MAHESH KRISHNALAL BHATT
PO BOX NO. 2416, PLOT NO. 125 8, 1 '\\Wj\)‘\v\(
UHURU STREET, MWANZA, TANZANIA “&\\Lﬁ&
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