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THE COMPANIES ACT (Cap. 212}
PRIVATE COMPANY LIMITED BY SHARES
UM OF ASSOCIATION

M k. AMOHA t‘ FER

O

L.

SPEARS INVESTMENT COMPANY LIMITED
nv is SPEARS INVESTMENT COMPANY LIMITED

‘he name of the compa

The Registered Office of the company will be situated at the United Republic of Tanzania.

2.
3. The objects for which the company is established is carry on any irade or business whatsocver as General Trading
Company, without prejudice to the foregoing have the other such objects as but not limited to the following:
ia Te engage in the business of manufacturer, produce, import, sales supply of any commodities/products.
% To act as wholesalers retailers and distributors of all types of commuodities relating {0 the altemative o plastic
bags and other bags.
(c) To engage in all activities of importing and exporting all alternative to plastic bags.

{d) To carry on the business as traders, suppliers, general merchants, importers, and exporter, stockiest, wholesalers,
retailers and dealers in all types of bags, advising and all other matter related to the bags.

{5 To carry on the business of motor vehicle garage, repairing and servicing of all types of vehicles and
machineries and the business as a dealer, wholesalers, retailers, distributors, agents, importers and exporters of
hardware, motor vehicle, bicycles and its spares, agricultural and industrial machine and spare accessories of
every kind

{f) To carry on any other trade, business or activity whatsoever and to do anything of any nature which can, in the

opinion of the Directors of the Company, be carried on by the company in connection with, as ancillary to or
independently or any of its business.

{(g) To purchase, take on lease or in exchange, hire or otherwise acquire any movable or immoveabie property of any
kind or any interest therein and any rights or privileges which the Directors of the Company may think necessary
or convenient for the purposes of or in connection with the Company’s business or which may enhance the value
of any other property of the Company.

(h) To build, construct, alter, improve, enlarge, repair, maintain, develop, demolish, remove or replace and to work,
manage, carry out or control works of all descriptions, including but not limited to offices, factories, miils,
warehouses, shops, stores, garages and other buildings, roads, machinery and plant, which may, in the opinion of
the Directors of the Company, be likely to advance directly or indirectly the Company’s interests; to clear sites
for the same, to contribute to, subsides or otherwise assist in the building, construction, alteration, repair,
improvement, enlargement, maintenance, development, demolition, removal, replacement, working,
management, carrying out or coatrol.

) To improve, manage, develop, tum to account, grant rights or privileges in respect or otherwise deal with any of
the property, rights and privileges of the Company.

() To subscribe for, purchase or otherwise acquire hold shares, stocks, debentures and other securities of any other
company and to invest and deal with the moneys of the Company in any manner.
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5 i . - - , i > x4 ~ ' patents T rioht

To apply for, purchase or otherwise acquire and protect and renew, n part of the world, aﬂ: p,ﬂ.lun,s., patent night
¥ ' ~ % >qY s £ iae lice < B WO 1one and t e

hrevets inventen, copyrights, trade marks. designs, formulae hicences. concessione as EIRE ¢

exclusive or non-exclusive or limited right w thetr use or any secret or olhc.r éi’?ﬂ)ﬂl]d!\(n‘? as 1o anv mventon
\.\'-hich may seem capable of being used for any of the (‘omp:my_ or the acquisition of \.vhlch may seem Mu\‘—‘s;
directly or indirectly, to benefit the Company and to use, exercise, dcvclo;_) or grant licences in respect of or
o[her\;isc turn to account the property rights or information so acquired such inventions or property.

To acquire and undertake the whole or any part of thg business, assets and l;’abihﬁes of any person or Coxxn;)@,},
carrying on Of proposing to carry on any business which the Campaf‘z; is ‘suihurzscd_ o Caiiy ©n oF witch car be
carried on conjunction with any business of the Company or which is capable of.bcmg conducted so as, dircetly
or indirectly, to benefit the Company or which is possessed or property suitable {or the purposes of the
Company.

1o enter, with any Government or authority, supreme, municipal, tocal or otherwise, or any person or Company
s any arrangemient that may seemi (o the Directois of the Conpany (v be wonducive o the atainment ot the
objects of the Company or any of them and to obtain from any such GGovernment, authornity, person or Comparns
any nghts, privileges, Company may think it desirable to obtain and to catty out, exercise and comply therewith

To open and operate banking accounts and to draw, make, accept, endorse, discount, execute and issue
promissory notes, bills of exchange, hills of lading, warrants, drafis, cheques, bonds and other negotizble or
transferable instruments.

To apply for promote and obtain any statute, decree, order or court, reguiation or other enactment or
authorisation which may, to the Directors of the Company, seem likely to benefit the Company, directly or
indirectly, and to oppose any bills, proccedings or application which may, in the opinion of the Directors of the
Company, be likely, directly or indirectly, to prejudice the interests of the Company.

To apply for, secure, acquire by grant, legislative enactment, assignment, transfer, purchase or otherwise and to
exercise, carryout and enjoy any charter, licence, power, authority, franchise. concession, right or privilege
which any govemnment or authority, supreme, municipal, local or otherwise, or any corporation or public body
may be empowered to issue, confer or make into effect and to appropriate any of the Company’s assets, shares.
stock, debentures or other securities to defray the necessary costs and expenses thereof.,

To pay out of the funds of the Company all expenses which the Company may lawfully-pay for or in connection
with the formation and registration of the Company or the issue ofits capital.

To pay for any rights or property acquired by the Company and to remunerate any person or company, or a cash
payment or by the aliotment or shares in the capital of the Company, credited as paid up in full or in part, by the
issue of debentures or other securities of the Company or in any other lawful manner.

To adopt such means of making known the businesses, activities, products, goods and services of any articles
dealt in and sold by the Company as may, in the opinion of the Directors of the Company, seem expedient.

To amalgamate, enter into partnership or into any arrangement for sharing profits, union of interests, co-
operation, joint venture, reciprocal concession, limiting competition or otherwise, with any person or Company
carrying on or engaged in or about to carty on or engage in any business or transaction which the Company is
authorised 10 carry on or engage in or which can be carried on in conjunction with any business of the Company
or which is capable of being conducted so as to benefit the Company, directly or indirectly.

To establish or promote or concur in establishing or promoting any Company association, syndicate or
partnership of any kind to acquire and take over all or any part of the undertaking, property, assets and liabilities
of the Company or for any other purpose which may, in the opinion of the Directors of the Company, be likely,
Directly or indirectly, to benefit the Company and to place or guarantee the placing of, underwrite, subscribe,

for, conditionally or unconditionally, or otherwise acquire all or any of the shares, stock, debentures or other
securities of any such other Company.
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for the purpose and conducive to the objeets of the company

distribute among the members, in specie or in kind, any pmpu‘u of the Company or any proceeds of saic or
v property of the Company bul so that no distribution amounting reducuon of caprial shail be made

%
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except with ar w sanction for the tme being required by law.

undertake and execute any trust, which may, in the opinton of the Direciors of the Company, be conducive to

(bb) :
any of the objects of the Company.

(c¢)  To act as agent, broker or trustee for any person or Company and to act as Secretary, Manager, Consultant,

' adviser, book-heeper ur registrar of or transfer agent for any other company

(dd)  To do ali or any of the above things in any part of the world and either as principal, agent, trustee, contractor ot
atherwise and either alone or jointly with others and either by or through agents, trustees, sub-contractors ot
atherwise.

{ee)  To procure the Company to be registered or recognised in any piace oulsiac the United Republic of Tanzania

(1) To do ali such other things as or may be deemed incidental or conducive to the atainment of any of the objects

and the exercise of any of the powers of the Company.

g A star cnachee or other vel

{gg; To construct, @qulp, mainiain and work puunu transpori ‘vum.ha, molcr coacnese
the carriage of passengers or goods, and to carry on the business of propnctors and carriers of passengers bmh 1

public conveyances and in private vehicles and goods in East Africa or in such places as may from time be
thought fit.

cleg appro;

(kh)  To amalgamate with any other Company or Association having objects altogether or similar to those of the
company

oy such people capable of carrving on the activities of the Company

And it is hereby expressly declared that the several sub-clauses of this clause and all the powers thereof are to be

cumnulative and in no case is the generality of any onc sub-clause nor in any general expression in any sub-clause to be

narrowed or restricted by any particularity of expression in the same sub-clause or by the application of any rule of
construction ejusdem genens or otherwise.

4. The liability of the members is limited;

5, The authorized share capital of the company is Tanzania Shillings Ten Miltion Only (TShs 10,000,000) divided intc
One hundred shares (100) ordinary shares at the nominal value of Tanzania Shillings One hundred theusand
{T'Shs 100,000) each.

We, the several persons whose names addresses and description 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.

Name, Address and Description | Number of shares taken by | Signature of the subscriber

of the subscribers each subscriber

PIUS MACHIMU MALIFEDHA » y

P.0.BOX 7729 70 shares Ga‘é// s |

MWANZA 5

EDSON PIUS MACHIMU o~ !

PORBROX 7720 30 shares ’W

MWANZA '

TOTAL NUMBER OF SHARES
100 shares
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THE COMPANIES ,

PRELIMINARY
“The regulations in Table A in the Schedule to the Companies Act (Cap. 212) shall not apply to the Company except in
56 far as the same arc iepeated o contained w these Articles,
INTERPRETATION
In these Asticles, unless the subject or context otherwise requires.

The words standing in the first column of the following table shall bear the meanings set opposite o them respectively
in the second column thereof:

WORDS MEANINGS

“Articles” means these Articies of Association of the Company and any reference {o
“Articles” shall be referenced to that Article of the Articles of Association

“the Auditors” means the Auditors from time to time of

Company.

“Board” means the Board of Directors of the
Company.

“Business” ; means the business of the Company as described the Memorandum and
Articles of Association and such other business as the Members may agree
from time to time should be carried on by the Company.

“Company” means SPEARS INVESTMENT COMPANY LIMITED.

“Companies Act” means the Companies Act, Cap 212 R. E. 2002 of Laws of Tanzania.

“Directors” means the Directors of the Company or their duly appointed altemates and
“Director” shall be construed accordingly.

“Guarantee” means the guarantees, indemnities, covenants or other securities given by the
Shareholders (or any of them) at any time, to secure the indebtedness and/or
obligation of the Company for the proper purposes of the Business,

“Members” means the shareholders or representatives of shareholders by proxy in a
general or extraordinary meeting and “Member” shall be construed
accordingly.
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“Memorandum of

1ati rans the Mamorandum of Association of the Company
Association™ means the Mamnorandum of Associat fthe Company
~otice” any. aote, conasent, PLrmissIGn and  any other

be given between the Partes

fron required ¢

“Office’ means the registered office of the Company
“Register” means the Register of Members of the Company.
“Shares” means equity shares of Tanzania Shilhings One Hundred Thousmadv {TShs.
100,0G60.00) each 1n the equity share capital of the Company.
,
“Tanzanig” means the United Republic of Tanzania.
“Temitory™ means the mainland of Tanzania.
“TShs™ ) wucans Tanzanian Shillings beng the currency of Tanzania

Words importing the singular number only shall include the plural number and vice versa

Words importing the masculine gender only shall include the feminine ~ gender.

Words importing persons shall include corporations.

The expression “debenture” and “debentures holder” shall include debenture stock and debenture stockholder.

The expression “dividend” shall include bonus.

2 sfaran 3 oy .. Ty - 2 rovrpbenrad ao n sadneae
Reference to any provision of the Act shall be construed as a referenc

ny statute for

the time being in force.

Any words or expressions defined in the Act shaif, except where the subject or context forbids bear the same meanings
in these Articles.

PRIVATE COMPANY

The Company is a private company and accordingly:

(a)
)

the right to transfer shares is restricted in manner hereinafier prescribed;

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 Regulation be treated as a single member; ’ : -

any invitation to the public to subscribe for any shares or debentures of the Company is prohibited;
the Company shall not have power to issue share warrants to bearer. The directors may, in their absolute

discretion and without assigning any reason therefore, decline to register any transfer of any share, whether or
not it is a fully paid share. v

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 the Board shall think fit, and further may be suffered by the
Company 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 Office shall be at such place in the Ternitory as the Board shall from time to time appoint.
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AN No part of the funds of the Company shall be employed 1 the.subsenption or purchase of or in [oans upon the
3.5

cecurity of the Company’s shares or those of sts holding company (if any}; or of any company holding a dieer
or indirect equity interest in the Company or its holding company (i any)

(2) the Company shall not give, whether directly, and whether by means of a ioan, guarantee. the provision of
securnty or otherwise, any financial assistance for the purpose of or i connection with any ’rHl!»f.J\,C or
subscniption by any person ot shares in the Company ot its holding Company it anvy nor make, or

gudrantee or provide any secunty (n connection with, a loan 10 any Director of the Company or of s holding
Company (1f any}; but nothing in tius Articie shali probubit ttansactions authorised by Section 40 of the Act

CAPITAL

The Companys authorized share capital is Tanzantan Shillings Ten Million (TShs. 10,000,000 .00) divided into One
Hundred (100) Ordinary Shares of Tanzanian Shillings One Hundred Thousand (TShs 100,060 00) each

Without prejudice to any special nights previously conferred on the holders of any existing shares or class of shares.
any share in the Company mayv be issued with such preferred. deferred or other special nghts or such restrnctions
whether in regard to dividend, voting, return or capital or otherwise as the Company may from time to time by
Ordinary Resolution determine. Provided that the capital prescribed herein mavbe increased or decreased subiect 10 a
resolution of the Company. b

PREFERENCE SHARES
Any preference shares may, with the sanction of an Ordmar) Resolution, be 1ssued on the terms that théy ‘are, or at the
opinion of the Company are liable to be. redeemed on such terms and in such manner as the Company before the 1ssue
of the shares may by such Ordinary Resolution determine.

MODIFICATION OF RIGHTS

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, whether or not the Company is being wound
up, be varied with the consent in Writing of the holders of three-fourths of the.issued shares of that class, or with the
sanction of a special resolution passed at a separate general mecting of the holders of the shares of the class. To every
such separate general meeting the provisions of these Articles relating to general meetings shall apply, but so that the

ceessary quorum shall be two persons at least holding or representing by proxy 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.

e nights conferred upon the hoiders of the shares of any class issued with preterred or other rights shall not, unless
othermse expressly provided by the terms of issue of the shares of that class, be devmed to be varied by the creation or
issue of .uﬁhcr shares ranking pari passu therewith.

ALLOTMENT OF SHARES )
Subject to the provisions of these Articles the unissued shares for the time being of the Company shall be at the
disposal of the Board which may allot, grant option over, or otherwise dispose of them to such persons, on such terms
and conditions, and at such times as it may think fit, but so that no share shall be issued at a discount, except in
accordance with the provisions of the Act.

The Company may exercise the powers of paying commissions conferred by Section 54 of the Act, provided that the
rate per cent or the amount of the commission paid or agreed to be paid shall be disclosed in the manner required by
the said Section and the rate of the commission shall not exceed the rate of the price at which the shares in respect
whereof the same is paid are issued or an amount of such price (as the case may be). 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 othct. The
Company may also on any issue of shares pay such brokerage as may be lawful.

Except as required by law, no person shall be recognized by the Company as holding any share upon 4ny trust, and the
Company shall not be bound by or be compelled in any way to recogmze {even when having notice thercof) anyj.
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 provided) any other fights in respect of any share except an absolute right
to the entirety thereof in the registered holder.

SHARE CERTIFICATE

Everv person whose name is entered as a Member in the Register of Members shall be entitled without pavment !0
receive two months afler allotment or lodgment of transfer (or within such other period as the conditions of issue shall
provide} one certificate for all his shares or several certificates each for one or more of his shares upon payment for
every certificate after the first or such less sum as the Board shall from time to time determine. j 1t

.
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{ emificate chall be under the seal and shalt specifythe shares 1o which it relates and the amoun paid up there

provided that in respect of a sharc or shares held jointly by several persons the Company shall not be bound 1o
more than one cerificate, and delivery to all such holders

£ share cortificate be defaced. or womn out st or destrayed, it mav he rencwed on such term £10 4501 46 10 ool

and mdemnity and the payment of expenses reasonably incurred by the Companv mvestigating, evidence as the

Directors mav deternune but otherwise free of charve

REGISTER OF MEMBERS
The Company shall preparc and mamtain a Register and their shares in which the names of sharcholders, their numbers
of shares, other disposals made to these shares shall be registered. No assignment of these shares shail be vahid against
the Company or third partics unless the cause for transferring ihe ownership of these shares has been recorded in such
Register.

LIEN
The Company shall have a first and paramount lien on every share (not being a fuily paid share) tor all moneys

(whether presently payable or not) called or payable at a fixed time in respect of that share. and the Company shall also
have a first and paramount licn on all shares {other than fully paid shares) standing registered in the name of a cingle
person for all moueys presently payéblc by him or his estate to the Company; but the Board mav at anv time declars
amy share o be wholly of in part exemipt fiom the provisions of this Ardele. The Company s hien, 1t any. on a share
sirali exiend o ail dividends payable thereon.

The Company may sell, in such manner as the Directors think fit, any shares on which the Company has a iien, but no
sale shall be made unless a sum in respect of which the lien exists is presently payable, nor until the expiation of
fourteen days after a notice in Writing, stating and demanding payment of such part of the amownt in 1espect 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 thereto by reason of his death or bankruptcy.

To give effect to any such sale the Direciors may auihorize some person to wansfer the shares soid to the purchaser
thercof. The purchaser shall be registered as the holder of the shares comprised in any such transfer, and he shall not be
bound to see the application of purchase money, nor shall his title to the shares be affected by any irregularity or
wnvalidity in the proceedings n reference to the sale.

The proceeds of the sale shall be received by the Company and applied in pavment 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 like lien for sums not
presently payable as existed upon the shares before the sale) be paid to the person entitled to the shares at the date of
the sale.

CALLS ON SHARES .

The Directors may from time to time make calls upon the Members in respect of any moneys 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 or subject to the fulfillment of specified conditions, provided that (subject to such
conditions of allotment) no call shall be payable at less than one 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 or payment) pay to the Company, at the time or times and place so specified the amount called on his shares.
A cail may be revoked or postponed as the Directors may determine.

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

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

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 as the Directors may determine, but the Directors shall be at liberty to waive payment of any such
interest wholly or in part.

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 share or by way of premium, shall for the purposes of these Articles be Qeemed to
be a call duly made and payable on the date on which by the terms of issue ﬂxg same becomes payable z}nd in case of
non-payment all the relevant provisions of thesc presents as to payment of intcrest and cxpenses, of forfeiture or
otherwise shall apply as if such sum had become pavable by virtue of a call duly made and notified.
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he Directors may, on the issue of shares differentiate between the holders ac 1o the amount of calls (o be paid and the
time of payment

The Directors may, if they think fit, receive from any member wilhng to advance the came =1
moneys uncalled and unpad upon any shares held by im. and upon all or anv of the mancve < 42

Van

D;rcdor\ and "‘: m "mbcrs paving such sum 1 advance

No member shall be entitled to receive any dividend or to be present or to vote on anv question, cither personall

yro by
O DY
proxy, at any General Meetng, or upon 4 poil, or to be reckoped 1n a quorum whilst any call or other sum Sh&]x be due

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

TRANSFER OF SHARES
Subject to Article 31 and to such other of these presents as may be applicable, any member may transter all or any of

his shares by instrument in Writing Such transfer should be in the following fomi or any other torm which the
Directors may approve:

B ~—of

in consideration of the sum of Shillings] i pard 10 us bv e
OF. i vinwss s a8 St b Sinden _— B o« r ol . (heicinafler called “thes sawd transferee™ do
hereby transfer shares of !Qus . p .} each n the capital of ... ... cmeccis USHEH
shares being numbered ) to hold unto the sard mmsferee subject to the several uond:uons on whxch i hold the

same; and [, the said transferee, do hereby agree ta take the said shares subject to the condittons aforesaid.

AS WITNESS our hands the day of 2007
(1) No shares shall be transferred except in accordance with the provisions of this Article.

(2) No transfer of any share in the capital or the Company to any person whether already a member of the
Company or not shall be made or registered without the previous sanction of the Directors, who may, without
assigning any reason, decline to give such sanction and shall so decline in the case of any transfer the
registration of which would involve a contravention of Article 4 hereof.

The Directors may also suspend the registration of transfers during fourteen days immediately preceding the
Ordinary General Meeting in each year.

3 The proposing transteror shall give notice in Writing (“the transfer notice™) to the Company that he desires to
transfer the shares. The notice shall constitutesthe Company as the agent of the proposing transferor for the sale
of the shares to any member of the Company or to any person selected by the directors as one whom it is
desirable in the interests of the Company to admit to membership at the value (“the sale price”) to decided by
the auditors of the Company pursuant to paragraph 6 of this Article.

4) The said shares to be transferred shall be offered by the Company to all members of the Company (other than
the selling member) holding ordinary shares for purchase at the sale price in propaortion to their respective
holding of shares in the Company and shall specify a time within which such offer must be accepted in Wniting
or i default of which such offer will bec deemed to have lapsed. If the said members shall not accept all the
said shares, the directors may offer those not so accepted to other members and/or to any other person or
persons selected or approved by the directors as suitable for admission to membership of the Company.

(5) If the Company within sixty days after being served with the transfer notice shall find a member or person
selected as set out above willing to purchase the shares and gives notice thereof to the proposing transferor it
shall be bound, upon payment of the sale price to transfer the shares to the purchasing member who shall be
bound to complete the purchase within fourteen days thereof.

(6)  The auditors of the Company shall determine the sale value of shares to be transferred, at the higher of an
earning based or net asset valuation.

Q) 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 2 holder of the shares until the name of the transferee is eniered in the

register of members in respect thereof.

The Directors may decline to register the transfer of a share toa person of whom they shall not approve, and they may
also decline to register the transfer of a share on which the Company has a lien.
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(P ehve THrectors refuse to register a transfer they shall within thirty days after the date on which the transter was lodged
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with the Company send to the transferec notice of the refusal. .
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The 'Cgiifraf!()ﬁ ot t;'ansfers may bB SUSpCHUEU AL SuUH Licy :uld [E%1) .\U.\,:‘ POnoas as uwic Gilc
titne determine, provided always that such registration shail not be suspended for more than thirty days m any yeur

TRANSMISSION OF SHARES
e the deceased
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in the case of the death of a member (where a member is an individual) the survivor or survivor ¢ \
older, shall be the

5 W
was a joint holder, and the wife or husband and children of the dcce:}scd wher}e he or §he was a sole h ; ‘
onlv persons recognized by the Company as having any title to his or her interest in the shares; but nothing herein
contained shall release the estate of a deceased jomnt holder from any habihity 1o respect ot any share whuch had been
tomtly beld by bim or irer with other persons. ) .

Any person becoming entitled to a share in consequence of the death or mnkrup:'c; of a m&mb‘cr may, upon JLJ,
evidence being produced as may from time to iime properly be required by the Directors and subject as §1¢rczuaitcr
provided, efect eiihier 10 be registered himself or herself as holder of the share or o have some person nommnaicd by
him or her registered as the transferee thercof, but the Directors shall, in either case, have the same right to decline or
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death or bankruptcy, as the case may be.

If the person so becoming entitled shall elect to be registered in his or her name, he or she shall deliver or send to the
Company a notice in Writing signed by him or her stating that he or she so eiects. If he or she shall elect to have
another person registered he or she shall testify his or her 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 the registration of
transfers of shares shall be applicable to any such notice or transfer as aforesaid as if the death or bankruptey of the
member had not occurred and the notice or transfer were a transfer signed by that member.

A person becoming entitled to a share by reason of the death or bankruptcy of the holder shall be entitled to the same
dividends and other advantages to which he or she wéuld be entitled if he or she were the registered holder of the
share, except that he or she shall not, before being registered

FORFEITURE OF SHARES
f'a member fails to pay any call or installment of a call on the day appointed for payment thercof, 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 the call or installment as is unpaid, together with any interest which may have

accried.

'I’hg notice shali name a further day (not earlier than the expuation 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 cvent of non-
payment at or before the time appointed the shares in respect of which the call was made will be liable to be forfeited.

If the requirements of any such notice as aforesaid arc not complied with, any share in respect of which the notice has
been given may at any time thereafter, before the payment required by the notice has been made be forfeited by a
resolution of the Directors to that effect.

A forfeite& share may be sold or otherwise disposed of on such terms and in such manner as the Directors think fit, and
atany time before a sale or disposition the forfeiture may be cancelled 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 shares, but shall,

notwithstanding, remain Hable to pay to the Company all moneys which, at the daic of forfeiture, were payable by him
to the Company in respect of the shares, but his liability shall cease if and when the Comipany shall have received
payment in full of all such moneys in respect of the shares.

A statutory declaration in Writing that the declarant is a Director or the Secretary of the Company and that a share in
the Company has been duly forfeited on a date stated in the declaration, shall be conclusive evidence of the facts
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d as agamst all persons claiming to be entitled to the share. the Company may receive the consideration,

therein stated as agl ' ! »
any, given for the share on any sale or disposition thereof and may execute a transfer of the share in favour of the

e

nerson to wham the share 1s sold or disposed of and he <hall thereupon be registered as the holder of the chare anp
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any irregularity or invalidity in the proceedings in reference 1o the forfeiture. sale or disposal of the share

46. The provisions of these Articles as to forfeiture shall apply in the case of non-payment of anv surn which. by the terms
of issue of a share, becomes payable at a fixed time or subject to the fulfillment of specified conditions. 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 a cali
duly made and notified.

CONVERSION OF SHARES INTO STOCK

The Company may by ordinary resolution convert any paid up shares into stock, and reconvert any stock mito pard up
shares of any denomination.

da
~1

: .

48. The holders of stock may transfer the same, or any part thereof, in the same manner, and subject o the sarie
regulations as and subject to which the shares from which the stock arose might previously to conversion have been
wansferred, or as near thereto as circumsiances admit, and the Directors may from time ©© tme fix the minmum
amount of stock transferable but so that such minimum shall not exceed the nominal amount of the shares from which
the stock arose.

49 The holders of stock shall, according to the amount of stock held by them, have the same rights, privileges and
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which the stock arose, but no such privilege or advantage (except participation in the dividends and profits of the
Company and in the assets on winding up) shall be conferred by an amount of stock which would not, if existing in

shares, have conferred that privilege or advantage.

50. 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
5L, (D) The Company may from time to time by ordinary resolution increase the share capital by such sum, to he
divided into shares of such amount as the resolution shall prescribe.

(2) Unless the Company otherwise resolves in the resolution increasing the share capital of the Company, all new
shares shall first be offered to the existing members of the Company in propertion, as nearly as pessible, to the
amount of the existing shares to which they are entitled. The offer shall be made- by notice specifving the
number of shares offered and a time within which the offer, if not accepted, will be deemed to be declined.
After the expiration of such time, or on the receipt of intimation from the person to whom the offer is made that
he declines to accept the shares offered, the directors may dispose of such shares in such manner as they deem

most appropriate for the Company.

LA
[

The Company may 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,existing shares, or any of them, into share of smaller amount than is fixed by the memorandum
of association subject, nevertheless, to the provisions of Section 65(1)(d) of the Act;

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

53, The Company may by special resolution reduce its share 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.

GENERAY MEETING
54, 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; and not more than fifieen months shall
elapse between the date of one annual general meeting of the Company and that of the next. Furthermore, this meeting
may be called within the six month following the financial vear to consider the report of directors for the companv's
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Serivity, fidancial position,.as well as audntor's report, and for the approval of company balance sheet. clocine accounts
profit distribution report, and in order to appoint, reappoint or determine the remunerations of auditor

Provided that so long as the Company shall hold s first annual general meeting within eiphtesn manthe Af e
incorporation, 1t need not hold it in the year of its incorporation or in the foltowing year. The anoual general meeting
shall be held at such nime and place, as the Directors shall appoint

All general meetings other than annual general meetings shall be called extraordinary peneral meetings

The Directors may, whencver they think fit, convene an extraordinary general meeting, and extraordinary general

1 ATen n ~oves
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NOTICE OF GENERAL MEETINGS

Every general meeting shall be cailed by twenty-one days notice in Writing at the least The meeting of the
shareholders of the Company may be called upon a request made by the Manager, Director or Auditor of the company
to consider any marter 1o be exhibited to the meeting.

The nonce shail be exclusive of the day on which it is served or deemed to be served and of the day for which it is
given, and shall specify the place, the day and the hour of the meeting and the nature of any special business that is o
be transacted, and shall be given, in manner hereinafter mentioned or in such other manner. if any, as way be
prescribed by the Company in general meeting, to such persons as are, under the regulations of the Company. entitled
tc recetve such notices from the Company.

Provided that a meeting of the Company shall, notwithstanding that it is called by shorter notice than that specified in
these Articles, be deemed to have been duly called if it is so agreed:

(a) in the case of a meeting called as the annual general meeting, by all the members entitled to attend and vote
thereat; and

(b) in the case of any other meeting, by a majority in number of the members having a right to attend and vote at
the meeting, being a majority together holding not less than 95 per cent in nominal value of the shares giving
that right.

The accidental omission to give notice of a meeting to, or the non-receipt of notice of a mecting by, any person entitled

to receive nofice chall not invalidate the nroceedings at that meeting

PROCEEDINGS AT GENERAY, MEETING
All business shall be deemed special that is transacted at an extraordinary general meeting, and also all 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 the place of those retiring and
the appointment of, and the fixing of the remuneration of, the auditors.

No business shall be transacted at any general mecting unless a quorum of members is present at the time when the
meeting proceeds to business. The quorum for the meeting shall be two persons holding or represented by proxy.

If within half an hour from the time appointed for the meeting a quorum is not present, the meeting, if convened upon
the requisition of members, 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 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. For the avoidance of doubt, at no time shall one member be a quorum.

The chairman, if any, of the Board of Directors shall preside as chairman at every generg! mecting of the Co‘mpan_y‘ or
if there is no such chairman, or if he shall not be present within fifteen minutes after the time appointed for the holding

 of the meeting or is unwilling to act the Directors present shall elect one of their number to be chairman of the meeting,

3 : S wosHig . i i is oresent within fifteen minutes after the
If at any meeting oo Director is willing to act as chaimmarn or if no Director is present within fifteen minutes after the

time appointed for holding the mecting the members present shall choose one of their number to be chainman of the
meeting, v
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/r{» chairman may, with the consent of any meeting at which a quorum s present (and shall if <o directed By 1he
r:-u;';zmg), adjourn the meeting from time to time and from place to place, but no business shall be transacted 2t any
sdjourned meeting other than the business lef! unfinished at the meeting from which the adjournment took place When
a meeting 1s adjowrnied [or turty days or more, notice of the adjourned mecting shail be given as 1n the cuse of an
ongmal meetng. Save as aforesaid it shall not be necessary 1o give any notice of an adjournment or of the busmness to
be transacied at an adjourned meeting

Atany general meeting a resolution put to the vote of the meeting shall be decided on a show of hands unless a poll s
{before or on the declaraton of the result of the show of hands) demanded.

(a) by the Chairman: or
{b) by the member or members present in person or by proxy; or
{c) by a member or members holding shares in the Company conferring a right to vote at the meeting, being shares

on which an aggregate sum has been paid up equal to not less than one-tenth of the total sum paid up on all the
shares conferring that right.

Unless a poll be so demanded a declaration by the chairman that a resolution has on a show of hands heen carried o
camied unanimously, or by a particular majority, or lost and an entry to that effect in the book containing the minutes
ot 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.

Except as provided in Article 68 hereof, if a poll is duly demanded it shali be taken in such manner as the chairman

directs, and the result of the poll shall be deemed to be the resolution of the meeting at which the poll was demanded.

In the case of an equality of votes, whether on a show of hands or on a poli, the chairman of the meeting at which the
show of hands takes place or at which the poll is demanded, shall be entitled to a second or casting vote.

A poll demanded on the election of a chairman or on a question of adjourmment shall be taken forthwith. A polil
demanded on any other question chall be taken at such time as the chairman of the mecting directs, and any business

other than that upon which a poll has been demanded may be proceeded with pending the taking of the poll.

Subject to the provisions of the Act, a resolution in Writing signed by ali the members for the time being entitied to
receive notice of and to attend and vote at general Jmeetings (or being corporations or government 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.

Sucii resolution may be contained in one document or in several documents m like form cach signed by one or more of

the members or duly authorized representatives concerned,

VOTES OF MEMBERS
Subject to any rights or restrictions for the time being attached to any class or classes of shares, on a show of hands
every member present in person shall have one vote, and on a poli every member shail have one vote for each share of
which he is the holder. In the case of an equality of votes the chairman shall he entitlad to a second or casting vaote,

In the case of joint holders 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.

No member shall be entitled to vote at any general meeting unless all calls or other sums presently payable by him in

respect of sharcs 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 vote not disallowed at such meeting shall be valid for all purposes. ‘Any
such objection made in duc 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.

]
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. instrunent appointing a proxy ‘shall be in Writing under the hand of the appeinter or af his attomey  du!,

&

1
" quthorized in Writing, or, if the appointeris a corpa.)mtmn either under seal, or under the hand of an officer or attorney

July authonze 4 A proxy need not be a member of the Company

The msum1m1t 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 he deposited ar the registered office of the Company or at such

other p!d(.t within the Territory as is specified for that purpose in the notice convening the meeting, not fater than the

time for holding the meeting or adjourned meeting, at which the person named in the (nstrument proposes to vote. or in

the case of a poll, not later than the time appointed for the taking of the poll, or at such later time as the Directors may

agree, and in default the instrument of proxy shall not be teated as valid.
An instrument appointing a proxy shali be in the following form or tn any other usual form acceptable to the Directors:
“SPEARS INVESTMENT COMPANY LIMITED”.

(VAT T MUY LU, .
being a rm,mbu mez*lbert uf thg ab{)\t': -named (‘nmpany iureby aﬂpomt S «
failing him of as myiour proxy to vote for me/us/on myfour behail at the (annuai of curaordmzu y, as the
case may be) general meeting of the Company (o be icid-on the  day of 200 and at any adjournment thereo!.
Signed this day of 200

0%

1 the mstrument aAppoin

Where it is desired 1o afford members an opportunity of voting for or agam

st
proxy shall be in the following form or in any other usual form acceptable to the

“SPEARS INVESTMENT COMPANY LIMITED”

UWe of.......
being a n‘iembewmuﬂuers of thc dbm e~namcd \,onyauy, here y ap pomt

.............................. of failing of as my/our proxy to vote for me/us on my/our behalf
at the (axmua} or extraordinary, as the case may be) general meeting of the Company to be held on the day of

200..., and at any adjournment thercof.

Signed this day of 202....... = .
This form is to be used in favour offagainst the resolution(s). Unless otherwise instructed, the proxy will vote as he

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

A vote given in accordance with the terms of an instrument of proxy shall be valid nntwﬂhctandmn the previous death
or insanity of the pnncxpal or revocation of the proxy or of the authonty under which the proxy was exccuted, or the
transfer of the share in respect of which the proxy is given, provided that no intimation in Writing of such death
insanity, revocation or transfer as aforesaid shall have been received by the Company at the Office before the

commencement of the meeting or adjourncd meeting at which the proxy is used.
CORPORATIONS ACTING BY REPRESENTATIVES AT MEETINGS

Any corporation or company which is a member of the Company may by resolution of its Directors or other governing
ot managing body authorize such person as it thinks fit to act as its representative at any meetmg of the Company or of
any class of members of the Company, and the person so authorized shall be entitled to exercise the same powers on
behalf of the corporation or company which he represents as that corporation or company could exercise if it were an

individual member of the Company.

DIRECTORS

The number of Directors shall not be less than two and not more than five (or such greater number as the Company
may in General Meeting determine). The first Directors shall be appointed in writing by the subscribers of the
Mcmorandmn of Association and until such appointment the first Directors shall be as named in the particulars
delivered to the Registrar of Companies pursuant to the provisions of section 145 of the Act.

e
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3y Any Director who, by request, performs special services or ¢

eation of the Directors shall from time o time be detenmined by the Company i general meeting Such
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may be paid such exira remuneration as the Board may determine

al mecting, an

The share holding qualification for Dircctors may be tixed by the Company in geid
fixed no share qualification shall be required

i & o el TeEeered apion i .
A Director of the Company may be or become a Director or other officer of, or otherwise interested i, any Company
any or in which the Company may be interested as shareholder or otherwise, and no such

the Company for any remuncration or other benefits reccived by him as a Director or
n, such other Company unless the Company otherwise direct,

M 1
in, 5ucis Ot

. 3 thia Srvmvs
promoied by the Comp
Dircctor shall be accountable to
officer of, or from his interest

*

POWERS AND DUTIES OF DIRECTORS

S bl T A S TR oL I K. ST, mnd tn tha Baned oball ko
(N No action or decision refating {0 any Oi Ui Maliers speciiicd uTiuw wi fesorved to © onard shall b
wken by ihe Company unless the Board has given s prior approval io proceed with the matters ¢

o

passing a resolution 1n accordance with these Articles,

: s : : ; e inated hy er Tl afi shall
appoint or dismiss the Chiefl Executive Officer nominated by the Manager The nomination shall

O

not unreasonably be rejected,;

B
2

Lt
-

(b) to appoint or dismiss any of its Senior Employees as defined in the Company’s staff regulations a

amended from time to time;

w

{c) to approve the terms for the Chief Exccutive Officer nominated by the Manager;

{d) to establish such committees of the Board as the Board may deem necessary:

{e} to approve the job descriptions of the individual members of the Management Team and of the
commiittees of the Board;

H to approve the annual budgets, forecasts and financial reports: Provided that any proposed material
revision to the annual budget shall first be approved at a duly convened meeting of the Board:

{g) to approve policies necessary for conducting the Company’s business and ensure that the Company

being limited, to risk management, credit audit,

cnvrias At thacs anlicies Such nolicies !'Q!PAC, witho ited,
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1534
accounting, anti-money laundering and asset liability management;

(h) to ensure that the Company shall maintain with a well established and reputable insurer adequate
insurance against all risks usually insured against by companies carrying on the same or a similar
business and (withour prejudice to ihe generaiity of the foregoing) for the fuli replaceteni o
reinstatement value of all its assets of an insurable nature;

{1} to ensure that where a fresh issue of Shares is contemplated, the Company allots and issues its Shares

and other Securities at the best price reasonably obtainable in the circumstances; provided that where
- publicly quoted prices are available, the offer price shall compare fairly with the market price;

(1) to approve any unbudgeted material acquisition or disposal by the Company, including any material
acquisition or grant of any licence of or relating to any intellectual property rights and, for the
purposes of this paragraph, material shall mean a figure in an amount exceeding 10% of the approved
budget; )

(9] to ensurc compliance with domestic and international guidelines for good corporate governance;

{m) to approve the issue of any debenture, the création of mortgages, liens, charges, pledges or other
encumbrance of any nature on the Company’s assets or in the ordinary course of business and to factor
or assign any of its book debts: '
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for the purposes of this paragranh, material shall mean a figuse tn an amount ¢ ding 10% of the

approved budget:

to approve any confract. hability or commitment of the Company which

(1) is of a long term or unusual nature; for this purpose long tenm nieans continuing for more than
three (3) calendar years;

{iiy wousdd ivolve aa obligation of & marenai magniude or nature; 1or this purpose material means
a liability for expenditure exceeding 10% of the approved budget; or
(i1} is outside the ordinary course of business of the Company;

4 : ~ 1 - -
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cannoet oo trmunated by the Company  wathout pemelty within 0

% st e
EIRITTETSY h

commencement, unless a contract satisfies such criteria of anthorisation as the Board may

approve from ume 1o time as part of the procedures for the Company entering into contract:
to submit to the Members an annual report mcorporating;

(1) the Company’s internal controls and systems that are adequate to provide reasonable assurance
as to the integrity and reliability of the financial staterments and to safeguard, verify and
maintain accountability for the Company’s assets;

{(11) such controls as are based on established written policies and procedures and are implemented
by trained and skilled personnel, whose duties have been segregated appropriately;

(iii} such controls as are m

" Y x ard thae 1 Demnmlacra o ervvecsmad 4o
itored by the Company, and that 2! Emgloyees are required (o

maintain the highest ethical standards in ensuring that the Company’s business practices are
conducted in a manner that, in all reasonable circumstances, is above reproach; and

() anything that has come to their attention to indicate that any material malfunction of the
aforesaid controls, procedures ‘and systems may have occurred during the year under review;

1o enter into any service agreement with any Employee, which 1s not tenminabie without payment of
compensation on not more than three (3) months’ notice:

to approve the acquisition and/or disposal of any assets or business interests that exceed ten percent
{10°%5} of the core capital;

to borrow any money or obtain any advance or credit in any form other than normal trade credit or
other than on normal banking terms of unsecured overdraft facilities or vary the terms and conditions
of any borrowings or bank mandates; or

to make any gift or charitable donation if not within the budget,
to iend any money 10 any person otherwise than by way of deposit with a bank or other institution the
normal business of which includes the acceptance of deposits, or grant of any credit to any person

{except to its customers in the normal course of business);

to sell, transfer, lease, licence or in any other way dispose of any of its assets otherwise than in the
ordinary course of its business;

eater into any technical assistance with the Manager arrangement or amend, terminate, revoke or
replace any technical assistance agreement presently in place;
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the powers of the Comps

The Directors may exercise ali OoWwW rneney and o mongage or charee e
undertaking, property and uncalled capital, or any parnt thercof
securnities whether outnght or as pnmary or cotlateral secunty tor anyv debi. habihity or ot

any third party
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and to issue debentures. debenture stock, and other

The Directors may from time to time and at any time by power of attorney appoint any company. finm or person o
vody of petsous, “whether nominated dirocctly o indircetly by the Dirccions, o be the attoincy s aitorneys of the
Company for such purpose and with such powers, authonities and discretion (not exceeding those vested in or
exercisabie by the Directors under these Regulations} and for such period and subiect to <uch conditians ac thau o
think fit, and ’.my such powers of attorney may contain such provisions for the protection and conyenience of person
dealing with any such attorney as the Directors may think it and may also authorize any such aromey to delegate a
or any of the powers, authorities and discretion vested in him.
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i¢ Directors may cxarcise the powdrs conferred upon the Company by Sections 124 and 127 (both inciusive) of the
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Act with regard to the keeping of a branch register, and the Directors may {subject 1o the provisions of those Scctions)

make and vary such regulation as they may think fit respecting the keeping of anv such registes

1) A Director who is in any way, whether dircetly 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 Sectien

IO el A s
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(2) A Director shall, nevertheless, be entitled to vote in respect of any contract or arrangement in which he is
interested.
3) A Director may hold any other office or place of profit under the Company (other “than the office of auditor) in

conjunction with his office of Director for such period and on such terms (as to remuneration and otherwise) as
the Directors may determine and no Director or intending Director shall be disqualified by his office from
contacting with the Company either with regard to his tenure of any such other office or place of profit or as
vendor, purchaser or otherwise, nor shall any such contract, or any contract or arrangement entered into by or
on behaif of the Company in which any Director is in any way interested, be liable to be voided, nor shall any
Director so contracting or being so interested be liable to account to the Company for any profit realized by
any such contract or arrangement by reason of such Director holding that office or of the fiduciary relation
thereby ectabliched,

4) A Director, notwithstanding his interest, may be counted in the querum present at any meeting whereat he or
any other Director 1s appointed to hold any such office or place of profit under the Company or whereat the
terms of any such appointment are arranged and he may vote on any such appointment or the arrangement of
the terms thereof.

) Any Lirector may act himself or by his firm in a professional capacity for the Company, and he or his firm
shall be entitled to remuneration for professional services as if he were not a Director. Provided that nothing
herein contained shall authorize a Director or his firm to act as auditor to the Company.

All cheques, promissory notes, dates, drafts, bills of exchange and other negotiable instruments, and all reccipts 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 Directors shall from time to time by resolution determine '

The Directors shall cause minutes to be made in books provided for the purpose:

{a) of all appointments of officers made by the Directors:

(b) of the names of the Directors present at each meeting of the Directors and of any commuttee of the Directors;
{c) of all resolutions and proceedings at all meetings of the Company. and of the Directors, and of committess nf
. Directors, and every Dizcctor present at any mecting of Diresctors or committes of Directors chall sign bis name

in 2 book to be kept for that purpose.

iiganoen of the Campany or of
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coptmbutions to wny fund and pav premiums for the purchase of provision of any such oratnm
DISQUALIFICATION OF DIRECTORS

The office of Director shall be vacated 1f the Director
{a) ceases to be a Director by virtue of any proviston of the Act or he
becomes prohibited by law from being a directos, or

(b) becomes bankrupt or makes any arrangement of composition with his creditors generallv: or
{¢}  becomes of unsound mind; ot

(d) resigns his office by notice in writing to the Companv: or
) shall tor more than six consecutive months have been absent without permrssion of the Dircctors fom
ineetigs ol ibe Duectors heid dunng that pertod and the directors resolve that his office be vacated
ALTERNATE DIRECTORS

Each Director shall have power by an mstrument tn Writing to nominate any person to act as alternate Director in his
place and his discretion to remove such alternate Director; and on such appointment being made the altetnate Directon
shaii be subject in ali respects to the terms and conditions affecting the other Directors, and each altemate Director,
while acting in the place of an absent Director, shall excrcise all the rights and discharge ali the duties of the Director
he represents. Should an alternate Director also be a Director of the Company. all rights vested in him as an alternate
Director (including the right of voting at meetings and of signing on behalf of such Director any such resolution as is
mentioned in Article 109) shall be in addition to and not in substitution for his rights as a Director. Any instrument
appointing an alternate Director shall be delivered to and retained by the Company. If the Director miaking any such
appointment shall cease to be a Director the person apnointed by him shall cease o have any powar oF authoiiy iu aul
as an alternate Director.

All appointments and removal of an alternate Director shall he effected b
Office and signed by the appointor.

APPOINTMENT AND REMOVAL OF DIRECTORS

The Company may by Ordinary Resolution:

(a) appoint any person a Director, so, however, that the prescribed maximum be not exceeded, and determine the
period for which he is to hold office; -

(b) remove any Director from office and appoint another person in his stead

A Director need not be a member of the Company, but he shall. nevertheless, be entitled to receive notice of and to
attend and speak at any General Meeting or at any separate meeting of the holders of any class of shares in the
Company.

Every Director shall remain in office until the expiry of his period of appointment or until removed under the

provisions of Article 98 or unti! his office is vacated under the provisions of Article 94 or as otherwise agreed by all of
the members of the Company in Writing.

Subject to and in accordance with any agreement in Writing among all of the members of the Company, the Director
shall have power at any time, and from time to time, to appoint any person to be a Director, either to fill a casual
vacancy or as an addition to the existing Directors, but so that the total number of Directors shall not at any time
exceed the number fixed in accordance with these Articles.

PROCEEDINGS OF DIRECTORS

Tinlaca

Unless otherwise agreed Letween the Manbers ai Geueral Meeting, a wecciing of lite Board shali be held not iess
frequently than once every three (3) calendar months to review the Company’s business and progress and determine
such other matters as may fall within the competence of the Board.

.

Notice of at least fourteen (14) days shall be given to each Director of any Board meeting unless all Directors approve
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| horier notice period

the quorum for Board meetings shall be ai least two {Jirectars
ENTOCIONS WIHESS B guofuily 15 GIcsciidl af

business

{ a quorwm s not present within thirty (30) munutes afler the time speciiied for a Dhrectors meeting m the notice of
he meeting, then 1t shall be adjoumed (o the samie dav in the following week and a1 the A1 the

adjourned: meeting any three Dircctors nominaied by three different Members fincluds ;
anpointad by a Member holding not Jess than twenty five percen shareholding 1 the Company) sh

;
{
at least one Director

att constitute g

i

quorum.

A meenng of Drectors shali be adjvuiied w anothes e or dae s the request of it e Uirectors present at the
eeting. No business shall be conducted at a meeting after such a request has been made.

Meetings of Directors shall make decistons by passing resolutions. A resolution is passed if more votes are
cast for it than agamst i “
The Directors shall be deemed to meet 1f, notwithstanding that they are i scparate locations. they are

nﬂr@:hdeﬁi linked by conference telephone, conference video link or other commurication equpment which
allows those participating to hear and speak to each other. A quorum in that event shall be the number of
Directors required for a quorum in accordance with Article 106 hereof. N ‘
Such g meeting chall be deemed to take place where the Jargest group of those partcipating is assembled or, if
there is no such group, where the Chairman of the meeting then 1s.

Each Director at a meeting of Directors shall have onc vote. [n the case the Board can not arrive at a decision
because of equal number of votes for and against a resolution. then the matter shall be adjourned to another date as the
Directors shall agree. If no agreement is reached at the next meeting, the matter shall be referred to a duly convened

meeting of the Members for determination. The decision of the Members shall be deemed to constitute a duly passed

resolution of the Board.

If at any meeting the Chairman shall not be present within thirty minutes after the time appointed for holding the same,
the Directors present shall choose one of their numbers to be Chairman of such meeting,

The Directors shall cause proper minutes to be made of all General Meetings of the Company and proper records to be
kept of all written resolutions (and of signatures) and also of all the appointments of officers, and of the proceedings of
all meetings of Directors and committees. and of the attendances thereat, and all business transacted at such meetings.
All such minutes and records (and signatures) shall be entered in books provided for the respective purpose.

Any such record of a written resolution (and of the signaturcs) purporting to be signed by a Director or by the Secretary
shall be evidence of the proceedings in agreeing to a written resolution and, until the contrary is proved, the
requirements of the Act with respect to those proceedings shall be deemed to be complied with, and any such minutes
of any such meeting, if purporting to be signed by the Chairman of such meeting, shall be conclusive evidence without

any further proof of the facts therein stated.

A resolution in writing signed by all the Directors for the ime being entitled to receive notice of a meeting of the
Directors or of a committee of Directors shall be as valid and effective for all purposes as a resclution passed at a
meeting of the Directors or, as the case may be, a committee of Directors duly convened, held and constituted, and may
constst of several documnents in the like form each signed by one Director or more Directors,

MANAGEMENT OF THE COMPANY

SU I < -
@}f;&ﬁf?ﬁf&ff&m’ the Board may enter into such arrangement and/or agreement with such firm or
Manager so sppnted chl w)zeleé;l?gggnf:n? and administration of the busmqss and affairs pf the Company. The
accordance with the approved busm;s: llrﬁﬂ}ﬂ& of the Board, manage the business and affairs of the Company in
the amrangement, The Manas sS plan of the COfnpan}’ and responsibilities set out in the documents evidencing
anager shall at all times nominate Management Team of fully qualified and orofessicnally

competent staff. The Mans shall ] em & t
P S e Manager shall be entitled o ench remuneration and hanafite cat ik Sm tho Aaarreve oo Av A e aden o
e n}anagelllez‘t ge t- - ENES el UNtaw ALY 3nt Wk A48 LAWY WAL AN ALY i.luvllblthb
The responsibility Y
sponsibility of the Management Team shall nclude, but not be limited to: s

(a) - :
the day-to-day management of the business and the affairs of the Companvy;
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ensuing financial year or period, containing a profit and Joss and cash flow forecaston o month-by-imonth i<
and a projected balance sheet tor the end of such financial year of period for the Compuny

) P T anner as may be require ; the a

(<) reporting to the Board with such irequency and i sirch manner as may be required by the Board and

(dj complying with afl decisions and directions of the Board, in relation to matiers reserved for the Board, as
3 sions and dire
communicated to him from time to time by the Beard.

d o4 " sre ewercieanle hp : . .
The Directors may entrust (o and confer upon the Manager any of the powers excruisable by them under such terms
) k fit, and enther collaterally with o1 to the exclusion of theis

and conditions and with such restrictions as they may think fit, an  all of any of such powers
awn nower and mav from time to time revoke, withdraw, alter or vary ail of any ol suci g s

SECRETARY

én 2iton and 1osneh cancdir e
The Secretary shall be appointed by the Directors for such term, at such remuneraiion id upon such copdino
may think fit, and any Secretary so appointed may be removed by them.

Ne person shaii be appomicd i hold office as Secretary who 1s:

(a) the sole Director of the Company; or
(b) a corporation the sole Director of which is the sole Director of the Company:
(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 authorising a thing to be done by or to a Director and the Secretary
shall not be saticfied by its being done by or to the same person acting both as Director and as, or in place of, the

SRRy THE SEAI

hall only bhe need hy the authority of the Directors or of a committee of the Directors authorised by the
s lace

Tt sual o
tirvoo
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Directors. The Director may detenmine who shall be sign any instrument to which the seai is affixed and u
otherwise so determinied it shall be signed by a Director and by the Secretary or by a second Director.

DIVIDENDS AND RESERVE

Subject to section 180 of the Act, the Company may by ordinary resolution declare dividends in accordance with the
respecuve ngts of e members, bui o dividend shall exceed the amount recommended hy the Directors.

ﬁm_ 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.

The Directors may, before recommending any dividend, set aside out of the profits of the Company such sums as they
[h"?k proper as a reserve or reserves which shall, at the discretion of the Directors, be applicable for any purpose to
thch the profits of fhc Compgny may be properly applied, and pending such application may, at the iihe discretion,
?mer be err}ployeq m the business qf the Company or be invested in such investments (other than shares of the
-ompany) as the Directors may from time to time think fit. The Directors may also without placing the same to reserve
gar;) forward any profits, which they may think prudent not to divide.
d;:f]:ritdt:niihia?(%}::cﬁfd?:m?n&h.l{ any. entitled to Shar?s with special rights as to dividend, all dividends shall be
i, st e e i g ”e'd_'-’ amounts paid or credited as paid on the shares in respect whereof the dividend is
Article e el or,cr Hne('i as paid on a share in advance of calls shall be treated for the purposes of this
crdited ac haid on thebsix 8;1;(;:“ ngl;;:sngi shall be apportioned and paid proportionately to the amounts paid or
s o 1 viding that 1 shaﬂ- rx;nk 1‘%{; ?{ portions of the penoq in respect of which the dividend is paid; but
accordingly crots pro widend as from a particular date such share shall rank for dividend
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tnp declaring a dividend or honys man diesns payment of such diddand nr honae whally or party by
the distribution of specific assets and in partcular of paid up shares, debentures or debenture stoch of any other
company bt any one or more ob such wavs, and the Directors shall g1ve eflect to such reselution, and
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where ans

ame as they think expedient and in

difficulty anses in regard o such distibution, the Directors may scttle the s
1C assets or any part thercot

particular may issue fractonal certificates and {ix the value for distribution of such spec
and may-determine that cash pavments shall be made (o any members upon the tooting of the
adjust the nights of all parties, and may vest any such specific assets in trustees as may seem expedient to the Directors

value so tixed i osder io

Any dividend. interest or other moneys payable in cash in respect of shares may be paid by cheque or warrant sent
sCst directed to the ;'ggfg{gr;—d addrece of the holder or 1n the case of jomnt holders. to the regmistered address

vy X g —
R

of that one of the joint holders who 1s first named in the register of members of to such person and (o such address as
the holder or jount 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 ane or two or more jeint holders may give effectual receipts for anv dividends, bonuses or other moneys payable

n respect ot the shares held by them as joini hoiders
No dividend shall bear interest agamst the Compaiy

ACCOUNTS

the Directors shall cause proper books of account 1a he kept with respect to:

{(a) all sums of money received and expended by the Company and the

matters in respect of which the receipt and expenditure takes place;
(b) all sales and purchases of goods by the Company; and

(c) the assets and liabilities ot the Company. . o
Proper books shall not be deemed to be kept if there are not kept such books of account as are necessary (o give a true

and fair view of the state of the Company’s affairs and to explain its transactions.

FINANCIAL YEAR

s financial vear shall commence on 1 January to 31 December cach year, except for the first financial

The M Aanc
The Company

b s H o 3 ! T4l o cvievrant o
year which shall comimence from the date of incorporation of the company 10 tie end Gi the current year thereof and
cach following financial year shall be for the penod of twelve (12) months.

Within four {4) months from the end of the financial year, the Manager or Directors of th; .Company shall prepare x

balancer sheet, profit and loss account, company activity report, company’s {inancial position and their suggestions

with regard to profit distribution. The Manager/Directors shall send a copy of such documents and a copy of the
eneral departments of the company.

auditor’'s report 10 each sharcholder and general
The books of account shall be kept at the registered office of the company, or, subject to section 15 1(4) of the Act, at
such other place or places as the Directors think fit, and shall always be open to the inspection of the Directors.

No member (as such) shall have any right of inspecting any accounting records or othcr_book or dgcumcn: of the
Company except as conferred by statute or authorized by the Directors or by ordinary resolution of the Company.

The Directors shall, in accordance with Section 153, 155 and 159 of the Act, cause to be prepared and to be laid bchr"c
the Company in general meeting such profit and loss accounts, balance sheets, cash flow statements, group accounts (if
any) and reports as are referred to in those Sections.

In accordance with section 163 of the Act, the copy of the Company's annual accounts to be laid before the Company
I general meeting together with a copy of the director’s report and the auditors’ repori shall not less than twenty-ane
days before the date of the mecting be sent to every member of, and every holder of debentures of, tiic Com

sy

Pty

Provided that this Article shall not require a copy of those documents to be sent to any person of whose address the
Company is not aware or (o more than one of the joint holders of any shares or debentures.
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CAPITALIZATION OF PROFITS

The Uz!zt tors may, wih the authorny of an ordinary resolution of the company-resolve o capialize any part of the
amount for the time being standing to the credit of anv of the Company's reserve accounts or to the credit of the profit
and loss account or otherwise avadable for distribution, and  that such sum be capitalized to the members who would
have been entitled to it were distributed by way of dividend and in the same proportions and apply such sum either in
o1 towards paying up any amounts tor the time bemg unpaid on any shares heid Dy such membess tespectivey o
paying up in full in issued shares or debentures of the Company to be allotted and distbuted.

Make such pro ent in cash or atherwis s thee think fit
for the case of shares or debentures becoming distributable in fractions, and authorize any

all the members entitled therelo into an agreement with the company providing, for the allotment to them respectively,
credited as {ully paid up, of any shares or debentures to which they are entitled upon such capitalization, aed any

agreement made under such authority, shall be effective and binding on all such members

vy
i
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s person o enter on behall of

Wheilever such a sesolulion as aforesaid shali have been passed the Dirsctors shall make ail appropranons anmd
applications of the undivided profits resolved to be capitafized thereby. and all allotments and issues of fullyv-paid
shares or debentures, if any, and generally shall do all acts and things required 10 give effect thereto, with full power to
the Directors to make such provision by the issue of fractional certificates or by payment m cash or otherwise as they

think fit for the case of shares or debentures becoming distributable in fractions, and also to authons
d thereto into an agresment with the Company providing for the allotment to

ze any person {0

ciiter on behalf of all the members entitle
them respectively, credited as fully paid up, of any further shares or debenturcs to which they may be entitied upon
such capitalization, or (as the case may require) for the payment up by the Company on their behalf, by the apphication
thereto of their respective proportions of the profits resolved to be capitalized, 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. Further, the
company shail have an auditor fo be selected annuaily by the partners by a resolution issucd i the meeung ot
shareholders. The Auditor shall be approved and licensed to practice in Tanzania in accordance with the provisions of
auditors and accountants. The auditor shall observe the memorandum of association and the company’s’ faw.

He shali andit the inventories. annual closing accounts, balance sheet, and shall provide an annual report to the meeting
of partners. In doing so, he shall have access on all company’s books and records and contracts made with third parties.
He may ask for clarifications and statements required necessary by him. His annual remuneration shali be detenmined

by the shareholders.

NOTICES

A notice may be given by ihe Copany {0 auy inginber in wiiling cither porsonally in his residence or by reg
letter to his registered address, or (if he has no registered address within the Territory) to such address, suppiied 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 etfected by properly addressing, pre-paying 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 seven days after the letter containing the same is posted, and n
any oi_her case at the time at which the ietter would be delivered in the ordinary course of post.

A notice may be given by the Company to the joint holders of a share by giving the notice to the joint bolder first

named in the register of members in respect of the share.

vaciotarad
rsered

aA n{_)t":’ may be given by the Company to the persons entitled to a share in consequence of the death or bankruptcy of
O;r:;m dcr by sending it through the post in a prepaid letter addressed to them by name, or by the title of representatives
1e deceased, or trustee of the bankrupt, or by any like description, at the address, if any within Tanzania supplied

for the purpose b foni : : ; i
e pury Y 9.he: persons claiming to be so eatitled, or (until such an addréss has been so supplied) by giving the
notice i any manner i which the came miohs hove Seen siven (Fat o 1. 0 Lot Ry T
Bl GAVE UCCH givei 1 tng dcaln O vaimiupicy 1130 oot

T ARK FVARAGAs bYW OAaiiee BARE

Notice of every general meeting shall be given in any manner hereinbefore authorized to:

.
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{c) the auditor for the time being of the Company.

o other person shall be entitled to receive notices of gencral meetings

WINDING UP

o

The company shall be wound up by one of the reasons of winding up as mentioned of the Companies Act. Whe
wound up, the company will enter the phase of liquidation as per the provisions of the Companies Act, considerin
in case of elective hiquidation, the following shall be complied with:

-

i To prepare the financial posimon of the company at the date of ssuing the partners’ iesclution witi regara ©
dissolution and liquidation of the wompany, this shal ¢ by o suditer approved and It
pracuce within the Tanzama, this report shall prove the company abuiy o pay then debiy and

against others.

P b armeessio
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2. To pay all rights of creditors or make settlements with them. Otherwise, the company may not be hquidated
shatl be iccned with regard tn the registering of company ‘msolvency

nlace a raealintiae A8 tha macirisine
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accordance with the creditors’ or company’s request as per the Companies Act.

If the Company shall be wound up the liquidator may, with the sanction of an extraordmnary 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 cuc,h purpose sct
such valuc as he deems fair upon any property to be divided as aforesaid and may determne hp:.v fuci:. ‘dw:smn. shall be
carried out as between the members or difierence classes of members. The hquidator iy, willi UiC i SARCUON, VO5
the whole or any part of such assets in trustees upon such trusts for the benefit of the contnibutories as the fiquidator,
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, but without prejudice to any indemnity to which a Director may otherwise be
entitled, every Director or other officer or Auditor of the Company shall be indemniﬁed‘ out of tf:nc‘&s;se.ts of ?he
Company against any liability incurred by him m defending any procecdin‘gs, whether_ cryzl or cnmmal' in whxch‘
judgment is given in his favour or in which he is acquitted or in connection with any ap.phcanon under section 481 of
the Act in which relief is granted to him by the Court from liability for negligence, default, breach of trust in relaton

on the affairs of the Company.

Name, Address and Description | Number of shares taken by | Signature of the subscriber

of the subscribers each subscriber ‘

PIUS MACIIINMU MALITEDIIA -7

P.0.BOX 7729 . 70 shares f‘u—@ﬁ&’ e

MWANZA
| EDSON PIUS MACHIMU j i
| P.O.BOX 7729 30 shares E AP
| MWANZA o |
| TOTAL NUMBED OF SHARES B i ]
} 160 shares

Certified True Copy of the Original

Sign:.—. ___pate:. 23/10/25
GEISTIDA MAKOBA
Advocate, Notary
Public & Commissioner for Oaths
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Certified True Copy of the Original

Stgm..%f.. _pates. 210 /2¢

CHSTIDA MAKOBA
Advocate, Notary

Public & Commissioner for Oaths |

v



