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The name of the Company is ASB TANZANIA LIMITED J s f

The Registered Office of the Company will be situated on the mainlé&é/?n-’ of

e

the United Republic cf Tanzania. :3// /
il t‘;' 'L7‘-'

The mzin objects for which the Company s esteblishec arei-
J Y
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to purchase and (o take Qver the assets in Kilimanjaro Hotels Limited that
comprise the land and buildings situated between Sokoine Drive and
Kivukoni Front Street, Dar es Salaam and registered under Certificale of
Title No. 186029/13 on the terms and conditions to be mutually agreed
upon by and between the Government of the United Republic of Tanzanig
acting thrcugh the Presidential Parastatal Sector Reform Commission
("PSRC") and the Company on the other part;

to carry on the business of hoteliers and to construct, maintain, iMprove,
develop, work, control and manage any hotels, motels, clubs, game
camps, restaurants, caies, cafeterias, eating houses, snack bars, inns,
public houses, bars, nighteiubs, banquet halls, cinemas, heatres, place of
amusemenl, Casinos, pPledsure grounds, parks, gurdens, reading rooiis,
shopping malls, stores, shops, supermarkets, offices, spas, health clubs,
gymnasiums, baths, leuncries and other works and conveniences which
the Company may think directly or indirecily congucive to these objects
and to conlribute to or otherwise assist or teke part in the construction,
maintenance, cevelopmant, working, control anc management thereof,
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3.8

3.6

3.7

3.8

to engage in the business of travel agents. In that regard to act in all
manner conducive to the safe, secure and proper transportation of

passengers by land, see and alir, by either owning and/or hiring for charter
airplanes, motor vehicles and water vessels.

to establish and maintain in Tanzania or elsewhere travel bureaus and
booking offices and to carry on the business of travel and tourist agents
and to facilitate travelling and to provide for tourists and travelers generally
and to promote the provision of facilities and conveniences of all kinds in
the way of through tickets, circular tickets, sleeping cars and
accommodation, tour and safari guides, safe deposits, inquiry bureaus,

baggage transport and otherwise provide all kinds of conveniences for
tourists.

to charter, lease, let or hire boats, aeroplanes, helicopters, motor vehicles,

wagons or other transport conveyances for the carriage of tourists and
travellers;

-

to purchase, take on lease or in exchange or otherwise acquire lands and
properties or otherwise acquire rights of occupancy, concessions and
licences and generally to secure any rights of any tenure whatsoever,
whether subject or not to any charges or encumbrances, and to hold or to

sell, let or alienate, mortgage, charge or otherwise deal with all or any
such lands, concessions or licences;

to do any other business which in the opinion of the directors is either

directly or indirectly related to the above objects or is calculated to
ennhance the profits of the Company or otherwise:

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:;
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- lo lend money and/or guaranlee the. performance of the contracts or

obligations of any company, firm or person, and the payment and
repayment of the capital and principal or, dividends, interest or premium
on any stack, shares and security of any company, whether having objects
similar lo those of the Company or not, and to give all kinds of indemnilies,
and to make and receive subvenlion payments:

lo borrow or raise or secure the payment of money by bank overdrzfls, by
mortgage, or by the issue of debentures or debenture stock, perpetual or
otherwise, or in such other manner an the Caompany's property or{ssets,
present and future, including its unczlled capital, and tc provide collateral
or further to secure any securities of the Company by a trust deed or cther
assurance; -

to issue and deposit any securities which the Company has power to issue
by way of morigage or to secure any such sum less than the nominal
amount of such securities, and also by way of security for the performance
of any contract or obligations of the Company or of its customers or of any
other company cr person having dealings with the Company, orin whose
Business or underiakings the Company is interested:

to establish or promote, or join in the establishment or promotion of, any
other company whose cbjects, shall include the taking over of any of the
assets and liabilities of the Company or-the promotion of which shall be
calculated to advance its interests;

to amalgamate with any other company, whose objects are or include
objects similar to those of the Company;

to distribute any of the Company's property or assels among the members
N specie;

0 do all such acts and things as are incidental or conducive to the
attainment of the above objects. It is hereby declared that the word
‘company” except where used in reference to the Company shall be
deemed fo include any pantnership, or other bouy of persons whether
incorporated and whether not existing or hereinafter to be formed: and
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316 it is furthermore expressly declared thal the intention is that the objects set
forth in each of the foregoing paragraphs of this clause shall be construed in
the most liberal way and shall in no way be limited or restricted by reference

to any other paragraph or by any inference drawn from the terms of any
other paragraph.

The liahility of the members is limited.

The share capital of the Company is Tanzania Shillings Fifty Million (Tshs.
50,000,000.00) divided into Five Thousand (5,000) Ordinary Shares of Tanzania
Shillings Ten Thousand (Tshs. 10,000.00) each. Subject and without prejudice
1o the rights attached to any class of shares for the time being carrying special
rights, the shares of the Company, whether part of the original or any increased
capital of the Company, may be issued with any special, qualified, preferred or
deferred rights and privileges or conditions as to capital, dividends, rights of
voting or other matters, but so that any such rights, privileges or conditions shall

not be altered or modified expect in accordance with the Articles of Association of
the Company for the time being in force.

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.




\ Names, addresses and

Omar Hodge Building
- Road Town, Tortola |
British Virgin Island

i! No. of Shares Seal/Signature(s)
subscription of subscribers | taken
11 ASB Development Limited 4,999

n

UAE

Mahmoud Gasim Sheikh
Moh'd Ahmed

7/F, Albwardy Building

! P.O. Box 6647,Dubai

1

Dated this

Witness to the Seal of ASB Develepment

Limited:

Name:

Designation:

Cate

Signature:

Name:

Designation:

Date

Signature:

Mr  Ali  Saesd Juma
Albwardy

Director

30 December 2002
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Mr Philin d'Abo

Director

, 2003

Witness to the Signature of Mahmoud
Gasim Sheikh Moh'd Ahmed

Name: Ms Cynthia Trench
Qualification: Solicitor

Date : 30 December 2002, .
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30 December 2F‘02 , /Lf\/ﬁg,\/ﬂ/\_.
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Stamp Dany

The regulations in Table "A" in the First Schedule to the
Companies Crdinence (Cap. 212) shall not apply to the
Compzany.

In these presents, if not inccnsisient with the subject or
contex:. the words standing in the first column of the i2ble
next heremcrer contzined shell tesr the mesnings set
oppesite to them respectively in the secenc column therecr.

WORDS MEANINGS

Dividend Dividend and/cr bonds.

Office The Registered Office of the
Ccmpeany.

Manth Czlendar month.

Faid Pzic or credited s paid.

Seal The Common Sezl of the Ccmpany.

Secretary Incitdes & tempcrary or 3ssisEn!
Sscretary and 2Ny DErscn appcinted
by the Ecard Fr‘orm zny of the
cuties of Secretary of the Cempany

The Ccmpeany TheCermgeny
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(c)

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

(d) the Company shall not have power to issue share

warrants to bearer.

SHARE CAPITAL

The Share Capital of the Company at the date of registration
of these Articles is Tanzania Shillings Fifty Million (Tshs.
50.000,000.00) divided into Five Thousand (5,000) shares
of Tanzania Shillings One Hundred (Tshs. 1,000.00) each.

RIGHTS OF SHARES HOLDERS

Without prejudice to any special rights previously conferred
on the holders of any shares or class of shares already
issued (which special rights shall not be medified or
abrogated except with such consent or sanction in
accordance with the following Article) any share in the
Company (whether forming part of the original capital or not)
may be issued with such preferred, deferred or other special
rights, or such restrictions, whether in regard to dividend,
return of capital, voting or otherwise, as the Company may
from time to time by ordinary resolution determine, and
subject to the provisions of the Ordinance the Company
may issue Preference Shares which are, or which at the
option of the Company, are to be liable to be redeemed.

MODIFICATION OF RIGHTS

Whenever the capital of the Company is divided into
different classes of shares, the special rights aftached to
any class may, subject to the provisions of the Ordinance,
be modified or abrogated, either with the consent in writing
of the holders of three-fourths of the issued shares of the
class, or with the sanction of a Special Resolution passed at
a separate General Meeting of such holders (but not
otherwise), and may be so modified or abrogated either
whilst the Company is a going concern of during or in
contemplation of a winding up. To every such separate
General Meeting all the provisions of these presents relating
to General Meetings of the Company or to the proceedings
thereat, shall mutatis mutandis, apply, except that the
necessary quorum shall be two persons at least holding or
representing by proxy one-half in nominal amount of the
issued shares of the class (but so that if at any adjourned
meeting of such holders a quorum as above defined is not
present, those Members whc are present shall be a
quorum), and that the holders of shares of the class shall,

on a poll, have one vote in respect of every share of the
class held by them respectively.

Share Capita!l

Issue of shares subjec!
10 special conditions

How rights of shares

may be modified

0)



10.

SHARES

Unissued shares shall be at the disposal of the Directors,
and they may allot, grant options over, or otherwise dispose
of them to such persons, at such times, and on such terms
as they think proper, but so that no shares shall be issued at

. a discount, except in accardance with the Ordinance.

In addition to all other powers of paying ccmmissions, the
Company (or the Directors on behalf of the Company) may
exercise the powers of paying commissions conferred Dy
the Ordinance, provided that the rate per cent, or tne
amount of the commission paid or agreed to be paid, shall
be disclosed in the manner required by the Orginance and
the rate of the commission shall not exceed the rate of ten
per cent (10%) of the price at which the shares in respect of
which the commission is paid are issued or an amount
equivalent thereto. The Company (or the Directors on
behalf of the Company) may also on any issue of shares
pay such brokerage as may be lawful.

Shares may be held in the Company in trust for peneficizl
owner, 3

CERTIFICATES

Every person whose name is entered as a Member in the
Register of Members shall be entitled withocut payment to
receive within two months after allotment or lodgment of
transfer (or within such other pericd as the conditions of
issue shall provide) one certificate for all his shares of any
one class or several certificates each for one or more of his
shares upon payment of such sum, as the Directors shall
from time to time determine. Every cenrificate shall be
issued under the Seal. The certificate shall speciiy the
sharcs or sccurities to which it relates and the amount paid
up thercon., and, in case of a share or shares held jointly by
several persons, the Company shall not be bound to issue
more than one certificate therefor, and delivery of a
certificate for a share to one of several joint holders shall be
sufficient delivery to all such holders.

If 2 share certificate be worn out, defaced, lost or dastroyec,
it may be renewed on payment cf such fee (if any) end cn
such terms (if any) &s to evidence, indemnity and the
pa/ment of out-of pocket exgenses of the Company for
Investigating evidence, as tha Directors think fit.

Unissued shares al the
dispesal of Oireclers

Power 1o pay
commissign and
nrokerage

Trustee shares

Issue of Centificates

Fenewal ¢l Cerificales
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13.

14,

LIEN

The Company shall have a first and paramount lien on every
share for all moneys (whether presently payable or not)
called or payable at a fixed time in respect of such share;
and the Company shall also have a first and paramount lien
and charge on all shares (including fully paid shares)
standing registered in the name of each Member (wnetner
solely or jointly with others) for all the debts and liabilities of
such Member or his estale to the Company and thal
whether the same shall have been incurred before or after
notice to the Company of any eguitable or other interest in
any person other than such Member, and whether the
period for the payment or discharge or the same shall have
actually arrived or not and notwithstanding that the same
are joint debts or liabilities of such Member or his estate and
any other perscn, whether a Member of the Company or
not. The Company's lien (if any) on a share shall extend to
a2l dividends payable thereon but the Directors may at any
time declare any share to be exempt wholly or partially from
the provisions of this Article.

The Company may sell, in such manner as the Directors
think fit, any share on which the Company has a lien, but no
sale shall be made unless & sum in respect of which the lien
exists is presently payable, nor until the expiration of
fourteen days after a notice in writing, stating and
demanding payment of the sum presently payable, and
giving notice of intention to sell in default, shall have been
given to the holder for the time being of the share or the
person entitied by reason of his death or bankruptcy to the
shares. For giving effect to any such sale, the Directors
may authorize some person to transfer the shares sold to
the purchaser thereof. The purchaser shall be registered as
the holder of the shares comprised in such transfer, and he
chall pet ke hound to see to the anpplication of the purchase
money, nor shall his title to the shares be aliected by any

irregularity or invalidity in the proceedings in reference to the
sale,

The net proceeds of such sale after payment of the costs of
such sale shall be applied in or towards payment or
satisfacticn of the cebt or liability in respect whereof the lien
exists, so far 25 the same is presently payable anc any
resicue sna'l (subject to a like lien for cebis or liabilities net
presently paysbie as exis:ied ucen the shares prier 1o the
sale) be paic :0 the person enitied 0 the shares at the time
of the sl

Compani's lien’.

Saie of sharas subject

lo lien

Appiicauon of proceeads

cl such sale
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18.

18,

CALLS ON SHARES

The Directors may from time to time make calls upon the
Members in respect of any moneys (whether on account of
the amount of the shares or by way of premium) unpaid on
their shares, provided that (except as otherwise fixed by the
conditions of apglication or allotment) no cell on any shares
shall exceed one-fourth of the nominal ameunt of the share
or be payable at less than fourteen days from the last call,
and each Member shall (subject to receiving 2t 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 cell
may be revoked or postponed as the Directors may
determine.

A call shall be deemed to have been made at the timg.when
the resolution of the Directors authorizing the call was
passed. A call may be made payable by instalments.

The joint holders of a share shall be joinily 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 not exceeding Ten per cent (10%) per
annum, as the Directors may determine, but the Directors

shall be at liberty to waive payment of such interest wholly
or in part.

Any sum which by the terms of issue of a share becomes
oavable upon zllotment or at any fixed date, whether on
account of the amount of the shares or by way of premium,
shall for all the purposes of these presents be deemed lo be
a call duly mace and payable on the date on which by the
terms of issue the same becomes payable, and in case of
non-payment zll the relevant provisions of these presents 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 nctified.

The Directors may from time (o time make arrangements cn
ne issue cf shares for a2 difference between the holders of
sucn shares in the amount ci calls {o te paid end in ine
limes of payment.

Calls

Tima wnen maoe

Liatility ef joint helders

Interest on calls

Sums cue on alloiment
lo be treated as calls

Power lo gifferznuale

i
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The Directors may, if they think fit, receive from any Memter
willing to-advance-the same, all or any part of the. moneys
unpaid upon the shares held by him beyond the sums
actually called up thereon &5 & seyment in advance of calls
and such payment in acvance of calls shall extinguish, so

far as the same shall extenc, Ine liability upen the shares in
respect of which it /s gdvances, ant upcn the moneys
sn rsceived, Or S0 mLCh imerzci as from time to Ume
axdeeds the amouni of the calis tnen Mace soen the snares
in respect of whicn it has ceen rzceived the Company me
pay interest al such rate s the Member paying such sum
and the Directors egree upon.
TRANSFER OF SHARES

(s)  All transfers of shares may be effecied by transfer in

writing in the usual common form cr in any cther form

in writing under hana approved by the Directors. ~

(o) The instrument of iransier of & share shall be in
writing and shell be signed by or on pehalf of the
wransferor and transferee, and the transferor shell be
deemed to remain the hoicer of the share until the
name of the transferee is entered in the Register of
Members in respect thereof, provided that the
Directors may dispense witn the execution of the
instrument of transfer by the transieres in any case in
which they think fit in their discretion so to do.

The Director may, subject 10 complience with the
reguirements of the Ordinance as 10 advertisement,
suspend the registration of transfers at such time and for
such periods as they may from time tC time determine, but
50 that such regisiration sha!l not be suspenced for more
than Thirly days in any year.

Al instruments of transfer which shall be registered snall be
retzined by tnhe Comgany but any instrument cf transfer
whicn the Directors may decline 1o register shall on demand
be returned lo the person depositing it with the Company.

INCREASE OF CAPITAL

)

= Cormoany may ircm time IS L S Crdinary Resahien
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Paymeni ol calls in
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Foem ol iransler

Exzeculion

Cireclor's refusal 1o
registar, and clcsing
regisier

Cus'ody of instiuiiienis
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26.

28.

The Company may by Ordinary Resolution direct that the
new shares, or any of them shall be offered in the first
instance, either at par orat @ premium, to the then NMembers
or lo lhe holders of any class of shares for the time being, in
proportion to the Aaumber of shares or shares of the class Or
group held By them respectively, of make any other
provisions as to the issue of the new Shares.

All new shares shall be subject 10 the provisions of these
presents with. reference to payment of calls, lien, transfer,
transmission, forfeiture anc otherwise and, unless otherwise
provided in accordance with the powers contained in these
presents, shall be Ordinary Shares.

ALTERATIONS OF CAPITAL

The Company may by Ordinary Resolution:-

(a) Consolidate and divide all or any of its share capital
into shares of larger amounts than its existing shares.

(b) Cancel any shares whnich, al the date of the passing
of the resolution, have not been tzken, or agresd to
be taken by any person, and diminish the amount of
its capital by the amount of the shares sC cancelled.

(c) Sub-divide its shargs, ar any of them, into shares of
smaller amounts than is fixed by the Memorandum of
Association (subject, nevertheless, to the provisions
of the Ordinance), and so that tne resolution whereby
any share is sub-divided may determine that, as
between the holders of the shares resulting from
such sub-division, one of more of the shares may
have any such preferred of other special righis over,
or may have such deferred rights, or be subject 10

any such restriclizns as cornpared with the others &s
the Company has power to atlach to unissued or new
shares.

And may by Special Resolution:-

(d) Reduce its capital or any capital redemption reserve
fund or any share premium account in any manner
authorised by the Orcinance.

he Company may by Ordinary Resolution conven any paic-
uD shares into stock, and reconvert any sicck into paid-up
shares of any denomirglinn.

T O

Allatment ol new shares

-
Right and liatilihes
allached 10 new shares

Power lo conscligale
snares

Power 10 cancel snares

Power (o sub-divide
shares

Power lo recuce capilal

Conuersicn 1o £iock
-
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GENERAL MEETINGS
30. A General Meeting shall be held as the Annual General e
Meeting once in every year, at such lime (within @ period of
nol more than fifteen months after the holding of the last
preceding Annual General Meeting) and place @ may be
determined by the Directors. The General. Meetings
ceferred lo in this Article snall be called "Annual General
Meetings". All General Meetings other than Annual General
Meetings shall be called "Extraordinary General Meetings”.

31. The Directors may call an Extraordinary General Meeting iﬂ;ﬁlm“a"f Gerare:

whenever they think fit and shall, on requisition in
accordance with the Ordinance, proceed to convene an
Extracrdinary General Meeting as requirec by the
Ordinance. In the case of Extrzordinary General Meeting
called in pursuance of a requisition, unless such meeting
<hall have been czlled by the Directors, no business other
than that stated in the reguisition as the objects of the
meeting shall be transacted.

NOTICE OF GENERAL MEETINGS

Notice of General

32.  All meetings of Members shall be called by twenty-one days' S

notice In writing at the least. The notice shall be exclusive
of the day on which it is served or deemed to be served and
exclusive of the day for which it is given, and shall specify
the place, the day, and the hour of meeting, and in case of
special business, the general nature of such business (and

in the case of a meeting convened for passing & Special
Resolution, the intention to propose such resclution as a

Special  Resolution), and shzll be given in manner
hereinafter mentioned lo such persons as are, under the

provisions hetein contained, enlitied 1o receive nolices from
the Company. With the consent in writing of all Members
entitted to receive notices from the Company, a meeting E

may be convened by & shorter notice and in such manner
as such Members may think fit.

(€]
(%]

The accidental omission to give notice to, or the non-receipt 22?3;‘";{} ki
3 : . . ~ -

of notice by, any Member, shall nct invelidale the

procesdings &t any General Meeting.
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36,
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38.

PROCEEDINGS AT GENERAL MEETINGS

All business shall be deemed special that is transacted at an
Extraordinary Meeting, and also all business that is
transacted at an Annual General Meeting, with the
exception of declaring dividends, the reading and
consideration of the accounts and balance sheet and the
ordinary reports of the Directors and documents required to
he annexed to the balance sheet, the election of directors
and appointment of Auditors and other officers in the place
of those retiring by rotation or otherwise, the fixing of the
remuneration of the Auditors and the voting of remuneration
or extra remuneration to the Directors.

Any person entitled to be present and vote at a meeting may
submit any resolution or amendment to the meeting,
provided that at |east five and not more than fourteen clear
days before the day appointed for the meeting he shall have
served upon the Company a notice in writing signed by him,
containing the proposed resolution or amendment and
stating his intention to submit the same.

Upon receipt of any such notice as in the last proceeding
Article mentioned, the Secretary shall include in the notice
of the meeting in any case where the notice of intention is
received before the notice of the meeting is issueq, and
shall in any other case issué as quickly as possible to the
Members notice that such resolution or amendments will be
proposed. Any resolution or amendment of which such
notice has not been given shall in the case of a resolution
and may in the case of an amendment be ruled out of order,
and the ruling of the Chairman shall be conclusive.

No business shall be transacted at any General Meeting
unless a quorum is present when the meeting proceeds 10
business; save as herein otherwise provided two Members

present in person oOf by proxy shall be a quorum for all
purposes.

If within half an hour from 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
week at the same time and place or to such other day and
at such other time and place as the Directors may
determine, and if at such adjourned meeting a quorum is not
present within fifteen minutes from the time appointed for

holding the meeting, the Members present in person of by
proxy shall be a quorum.

10

Special business

Notice of resolutions
and amendments by

Members

issue of such netice

Quorum

Adjournment if qguorum

no! presen!
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40.

41.

42.

S.x)

The Chairman of the Board of Directors if any shall preside

a5 Ghairman at every General Meeting of the Company. \f

at any meeting the Chairman IS not present within fifteen
minutes after the time appointed for holding the meeting, of
me unwilling to act as Chairman, \ne Members present shall
choose some Director, O if no Director be present, Of if all
the Directors present decline to take the chair, they shall
choose some Nember present to be Chairman.

The Chairman may with the consent of any meeting al
which a quorum is present (and shall if s0 directed by the
meeting), adjourn the meeting from time io time and from
place to place, put no business shall be transacted at any
adjourned meeting except pusiness which might lawfully
have been iransacied &t e meeting from which the
adjournment ook place. Wnen & meeting is adjourned for
fourteen days or mere, notice of the adjourned meeting shall
be given &s in tne case of an original meeting. Seave as
asforesaid, it shall not be necessary to give any notice of an
adjournment Of of the business 1o be transacted &t an
adjourned meeting.

At any General Meeting 2 resolution put to the vote of the
meeting shall be decided on & show of.

The instrument appointing @ proxy chall be in writing under
the hand of the appointor of of his attorney duly authorised
in writing, or if the appointor is 2 corporation either under the
common seal of under the hand of an officer or attorney SO
authorised.

The instrument appointing a Proxy and the power of attorneéy
or other authority (if zny) under which it is signed, or a

notarially certified copy of such power orf authority, may be
arndiiced at the meeting or adjourned meeting, at which the
person named in the instrument proposes W atiana Eng 0

Aafanlt the instrument of proxy shall not be treated as valid
all proxies shall be fited in the Minuie Book

An instrument of proxy may be in the usual common form of
in such other form as the Directors shall prescribe. The
proxy shall oe deemed to include the right to act al the
meeting for the Memoer giving the proxy. A proxy, whetner
in the usual or common form or not shall, unless the
conirary is staled tnereon. be valid as well for any
acjcurnment of the meeting as for the meeting to which it

Yz

raigies, and need ndl be witnessed.
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47.

48.

43.

A vole given in accordance with the terms of an instrument
of proxy shall be valid, notwithstanding the previous death
or insanity of the principal of -avocation of the proxy, or of
ihe authority under which the proxy was executed, or the
iransfer of the sharé in respect of which the proxy is given,
provided that no iatimation in writing of such deatn, insanity,
revocation Of transfer snall have been received DY the
Company at the Office before the commencement of the
meeting Cf adjourned meeting at which the proxy is used.

Subject to the provisions of the Qrdinance, 2 resolution in
writing signed by or on pehalf of all the shareholders for the
time being entitled to receive notice of and 1o attend and
yote at general meetings shall te as velid and effective as if
the same had been passed at @ general meeting of the
Company culy convened and held, and may consist of two
or more documents in like form each signed by or on pehalf
of one or more of the sharenolders.

DIRECTORS
Unless and until otherwise determined by the Company in @
General Meeting the Directors shall not ne less than two naor
more than five in aumber. The first directors of the
Company shall be:-

4 ALl SAEED JUMA ALBWARDY
5 PHILIP EDWARD D'ABO
5 MAHMOUD GASIM SHEIKH MOH'D AHMED

The Directors shall bé paid out of the funds of the Company
by way of remuneration for their services, such sum as the
Company in General Meeting may from time to time

determine. The Directors shall alsc be paid &ll reasonable
travelling, hotel and other expenses incurred by them in
connection  with attending  and returning from Board
Meegtinas or otherwise in connecuon with the busingss of 58
Campany.

Any Director who serves on any committee or who devoies
special attention to the business of the Company Orf whno
otherwise performs services which, in the opinion of the
Boarg, are outside the sScope of the ordinary duties of 2
Director, may be paid such extra remuneration by way of
salary, percentage of prafits Of otherwise as the Board may
determine, which snall be cnargec as part of the Compeny's
orcinary working expenses.

The cfice cf & Director shell te yacated in any of the

i S AL
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(a) If (not being an- Executive Director holding office as
such for a fixed term) he resigns his office by writing
under his hand left gt the Office.

_(h) If he has a receiving Orger made against him or

compounds with his creditors
() Ifhebe found lunatic or of unscund mind.

(d)  If he be absent from meelings of the Directors ‘er six
months without leave and the Directors resolve thatl,
by reason of such absence, his office be vacated.

(e) |Ifhebe removed from office pursuant 10 Article 53.

Subject to any provisions to the contrary contained in the
Ordinance or in these presents, tne Directors may entrust to
and confer upon the Chairman and upon a Director holding
any such executive office as aforesaid any of the POWErs
exercisable by them as Directors upon such terms and
conditions and with such restrictions as they think fit, anc
either collaterally with or to the exclusion of their own
powers, and may from time to time revoke, withdraw, alter
or vary all or any such powers. .

The Company in General Megting may from time to time
increase or reduce the nurmber cf Directors.

The Director shall by & resolution of the Board have power
at any time, and from time 10 time, to appoint any person to
be a Director, either to fill & casual vacancy or as an addition
to the existing Board, but so that the total number of
Directors shall not at any time exceed the maximum number
fixed by or in accordance with shaee Dreeems

The shareholders may DLy &b exlraordinary  resolution
remove any Director before the expiration of his period of
office, and may appoint another person in his stead

Powers of Chairman
and Execulive Direclors

Fower 1o increase
number of Directors

Power to fill casual

vacancies and 1o
appaint acdilional
Cireclars

Fomond of Diraciars
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POWERS OF DIRECTORS

= s T T e v “sh L General  power ol
Tbe business of the COF‘RD?H} shall be managed by the Direclors o manage
Directors, whao may exercise all such powers of the Campany's business

Company as are not by the Ordinance or by these presents
required to be exercised by the Company in the General
Meeting, subject nevertheless ¢ any requlations of these
prasents, to the provisions of the Ordinance, and to such
regulations, being not inconsistent with the aforesaid
regulations or provisions, &s may be prescribed by Special
Resolution of the Company, but no regulation sC made by
the Company shall invalidate any prior act of the Directors
which would have been valid if such regulation had not been
mace. The general powers given by this Article shall not be
limited or restrictec by any special_authority or power given
to the Directors by any other Article.

The Directors may from time to time and at any time by :ﬁ;ﬁ;ﬁ—,mm
power of attorney under the Sezl appoint any company, firm
or person or any fluctuating body of persons, whether
nominated directly or indirectly by the Directors, to be the
aitorney or aticrneys of the Company for such purposes and
with such powers, authorities ana discretions (not exceeding
those vested in or exerciseble by the Directors under these
presents) and for such period and subject to such conditions
as they may think fit, and any such power of attorney may
contain such provisions for the protection and convenience
of persons dealing with any such attorney as the Directors
may think fit, and may also authorise any such attorney to

sub-delegate all or any of the powers, authorities and
discretion vested in him,

BEORROWING POWERS

: ) Fower {0 DCIICwW 3N ic
The Directors may exercise all the poOwWers of the Company give secunty ;

to borrow, lend and guaraniee ihe repayinent of money and
to mortgage or charge or otherwise secure its undertaking,
assets, property and uncalled capital or any part therecf ana
to issue debentures, debenture stock and other securities
whether outright or as security for any debt, liability or
obligation of the Company or of any thira party, Regulation
79 of Table "A" Part | shall nct apply to the Company.

The Dirsclors may exercise all ing powers of the Company Power o quaraniee
guaranies and become Surety for tne ligbilities, the Habiy
erformance of conlracts and the repayment of monies by

any perscn, firm or Comgany én o issue charges,

mongages debenturss or lien tc secure cerformance by e

.mpany ¢’ any suct guaraniz2 or surk:y
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B1.

All cheques, promissory notes, bills of exchange, and other
negotiable or transferable instruments and all receipts for
moneys paid to the Company, shall’ b& signed, drawn,
accepled, endorsed, or otherwise executed, as the case
may be, in such manner as the Directors shall from time to
time by resolution determine

PROCEEDINGS OF DIRECTORS

(a) The Directors may meet together for dispatch of
business, adjourn and otherwise regulate their
meetings as they think fit. Questions arising at any
meeting shall be cetermined by a majority of voles;
the Chairman shell have a second or casting vote. A
Director may, and the Secrelary on the requisition of
= Director shall, at any time, summon a meeting of
the Directors.

(o) Any or all of the Directors or any members of a
committee or sub-committee of the Board may
participate in a meeting of the Board or that
committee or sub-committee by means of a
conference telephone, video conferencing or any
communication equipment which allows all persons
participating in the meeting to hear and speak to
ecach other. A perscn so participating shall be
ceemed to be present in person at the meeting and
shall be entitled to vote and be counted in the
quorum. Such a meeting shall be deemed to take
place where the largest group cf those participating is

assembled, or if there is no such group, where the
chairman of the mesting is present.

The quorum neccssary for the transaction of the business of
lie Direcivis may Le fixed Ly the Dircclors, and unless so
fixed at any other number shall be Two directors or their
duly appointed alternate Directors. A person who holds
office only as an alternate Director shall, if his appointor is
not present, be counted in the quorum.

Signature ol chegues

and bills

Board Meelngs

Voles

Telephcne conference
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65.

66.

67.

YL

The continuing Directors may act notwithstanding 20y
vacancies in {pe Board, but if and SO long as the numper of
Directors is réddced below he minimum number fixed by Of
\n accordance with these presents, the continuing Direclors
or Director may act for the purpose of filling up vacancies in
the Board or of surmmoning General Meetings cf the
Company, but not igr any olher PUrpose. ¥ there be ncC
Directors or Director zble or willing to act, then any
sharehoider mMay summon @ General Meeting of
sharenoiders for the purpose of appointing Directors.

The Directors may appoint one of their memter (G be
Chairman of the Roard and may at any time remove him
from tnat office. The Director sO appointed snall preside at
every meeting of the Board at which he is present. If at any
meeting the Chairman shall be not present within fifteen
minutes after the time eppointed for holding the same, the
Directors present may choose one of their number to be
Chairman of the meeting.

A resolution in writing, signed by all the Directors for the
time being, shall be effective as a resclution passed at &
meeting of the Directors duly convened and held, and may
consist of several documents in the like form, each signed
by one or more of the Directors and may be in any from,
including facsimile transmission.

=

quorum is present, shall be compeient 10 exercise all
powers and discretion for the time being exercisable by the
Directors.

A meeting of the Directors for the time being, at which a

The Directors may delegate any of their powers 10
commitiees consisting of such number of members of their
pody as they hink fit. Any committee SO formed shall in the
exercise of the powers SU delegated conform 10 &y
regulations that may be imposed on them by the Directors.

The meelings and proceedings of any such committee,
consisting of two or more members, shall be governed by
the provisions of these presents regulating the meetings anc
proceeaings of the Directors, so far as the seme ars
applicable and are noi sucerseded by any regulations made
by the Dirgctors uncer ine lzst preceding Anticle.
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Al acts done by any meeting of Directors, or of a commiitee

of Difactors, or by any person-acting as a Director,-shall as
regards all persons dealing in good faith with the Company,
notwithstanding that there was SOME defect in the
appointment of any such Director, or person acting as
aforesaid, or that they or any of them were disqualified, of
had vacated office or were not entitied to vote, be as valid
as if every such person had been duly appointed, ang was
qualified and had continued to be a Directar and had been
entitled to vale.

ALTERNATE DIRECTORS

Any Director may at any time appoint any person approved
by the Board to be an Alternate Director of the Company
and may at any time remove any Alternate Director sO
appointed by him from office. An Alternate Director SO
appointed shall not be entitied to receive any remuneration
from the Company or 10 appoint an Alternate, but shall
otherwise be subject to the provisions of these presents with
regard to Directors. An alternate Director shall be entitled to
receive notices of all meetings of the Board, and to attend
and vote as a Director at any such meeting at which the
Director appeinting him is not personally present, and
generally to perform all the functions of his appointer as a
Director in the absence of such appointor. An Alternate shall
ipso facto cease to be an Alternate Director if his appointer
ceases for any reason to te 2 Director. All appointments
=nd removals of Alternate Directors shall be effected by
writing under the hand of the Director making or revoking
such appointment left at the office.

MINUTES

The Directers shell cause proper minutes to be made in
books 1o be provided for the purpose of all appointments of
it e pande by the Direclors, of the proceedings of all
meetings of Direclors and commitiees of Direclors and of
the allendances thereat, and of the proceedings of all
meetings of the Company and all business transacted,
resolutions passed and orcers made at such meetings, and
any such minute of such meetings if purporting to be signed
by the Chairman of such meeting, or by the Chairman of the
next succeeding meeting of the Company or Directors or
committee. as the case may te, shall oe sufficient evidence
~ithout any furher precf of the facts therein state

(=45 18
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THE SEAL

(a) The Board shall provide for the safe custody of the
Seal which shall only be used with the authority of
the Board or of 3 commitiee autnorisad by the Board
in that behalf. For the purposes of this Article a
commitiee authorised by the Board may consist
entirely of one or more persons. :

(b)  The Seal of the Company shgl! not be affixed to any
\nstrument except by th=z authority of 2 resolution of
the Board and shall be sC affixed in the presence of
at least one Director and the Secretary or some other
person approved by the Board, both of whom shall
sign every instrument 10 which the Seal is so affixed

in their presence. :

AUTHENTICATION OF DOCUMENTS

Any Director or tne Secretary or &ny person appointed by
the Directors for the purpose shall have power 10
authenticate any documents effecting the constitution of the
Company (including the Memorancdum and  Articles of
Association) and any resolutions passed by the Company or
the Board, and any DOOKS, records, documents and
accounts relating to the business of the Company, and to
certify copies thereof or axtracts therefrom as true copies of
extracts, and where any books, records, documents Of
accounts are elsewhere than at the Office, the locel
manager or other officer of the Company having the custocy
thereaf shall be deemed to be a person appointed by the
Directors as aforesaid.

DIVIDENDS

Subject to any special rights as to dividend attached to any
new class of shares in accordance with these presents, the
nrofits of the Company available for dividend and resolved
lo be distributed in respect of any financial year O other
period for which the Company's accounts aré made up and
submitted to the Company in General Meeting shall be
apportioned and paid to the Members according to the
amounts paid on the shares held by them respectively
during any portion or portions Bf the periéd in respect of
which the dividend is paid but if any share is issued on
terms providing that it shell rark for dividends as frem &
paricular date, such snare shall rank for dividends
gccordingly.

No divicend shall be pavatle except oul of the profits of the
Company, or in excess of the amount recommended by the

Direcrors,
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.

If and so far as in the opinion of the Directors the profits of

the Company justify suchi payments, the"Directors: may pay
to the holders of any class of snares interim dlvidengs
thereon of such amounts and on such dates as they think Til

No unpaid dividend, bonus of interest shall bear interest as

-against the Company.

The Directors may retain any dividends and bonuses
payable on shares on which tne Company has a lien, and
may apply the same in or towards satisfaction of the debts,
lizabilities or engagements in respect of which the lien exists.

RESERVES

The Directors may from time to time set aside out of the
profits of the Company and carry to reserve such sums as
they think proper which shall &t the discretion of the
Directors be applicable for meeting contingencies or for the
gradual liquidation of any debt or lizbility of the Company or
for repairing or maintaining the works plant and machinery
of the Company or for special dividends or bonuses or for
equalising dividends or for any other purposes o which the
profits of the Company may properly be applied and
pending such application may at the like discretion either be
employed in the business of the Company or be jnvested in
such investments (other than shares of the Company) as
the Directors think fit. The Directors may divide the reserve
into such special funds as they think fit, and may
consolidate into one fund any special funds or any pars of
any special funds into which the reserve may have been
divided as they think fit. The Directors may also without
placing the same to reserve carry forward any profits which
they may think it not prudent to divice.

The Directors may esiabish & reserve 10 be cealled the
Capital Reserve, which shzll not be available for dividend,
bul whichi shall be aveilable lo meet depreciation or
contingencies or for repairing, improving, or maintaining any
property of the Company or for such other purposes as the
Directors may in their discretion think conducive to the
interests of the Company, ancd the Directors may invest the
sums standing to the Capital Reserve in such investments
as they think fit, other than shares or stock of the Company,
and may from time to time deal with or vary such
investments and dispose of ail or any pan thereof with full
sower to employ the Capitel Reserve in the business of the
Company, and that witnout xeening it separate from the
olner assets and with power 1o divide the said Cepital
Rsserve into separale acceunts or funds if they think fit.

19
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CAPITALIZATION OF PROFITS AND RESERVES

The Company in General Meeting may, upon the
recommendation of the Directors, resolve that it is desirable
to capitalise any undivided orofits of the Company not
required for paying the fixec divicencs or Preference Shares
if any (including profits carried and standing to the credit of
any reserve or reserves or other special account), and
accordingly that the Directors be suthorised and directed to
appropriate the profits resclvec 10 be capitalised to the
Members in the proportions in which such profits would
have been divisible amongst them had (he same been
applied in paying dividencs instead of being capitalised, and
to apply such profits on their behalf, either in or towards
paying up the amounts, if any, forthe time being unpaid on
any shares held by such Members respectively, or in paying
up in full unissued snares, debentures or securities of the
Company of nominal amounts equal to such profits, such
shares, debentures or securities to be allotted and
distributed credited as fully paid up, to and amongst such
Members in the proportion aforesaid, or partly in one way
and partly in the other.

ACCOUNTS

The Directors shall cause proper bocks of account to be

kept with respect to:-

() all sums of mcney received and expended by the
Company and the matiers in respect of which such
receipt and expenditure takes place;

(b) zll sales and purchases of goods by the Company;
and

(c) the assets and liabilities of tne Comgany.

e books of account shall be kept at the Office, or ol such
other place as the Directors think fit, and shall always be
open to the inspection of the Directors. No Member (other
than a Director) shall have any right of inspecting any
account or book or document of the Company except as
conferred by the Ordinance or authorised by the Directors or
by the Company in General Meeting.

The Directors shall once at least in every year lay before the
Cempany in General Meeting a prafit and loss account anc
= balance sheet contzining a general summary cof the
capitzl, the assets, anc the lizdilities of the Compeany
arranged under suitable heads, both made up 1o @ dats ncl
more: than six months before the meeling.
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Every such balance sheet as aforesaid shall be signed on

~ behalf of the Board by two of the Directors, and shall have

attached to it a report of the Directors as to the state of the
Company's affairs and the amount which they recommenc
to be paid by way of dividend to tne Members, and the
amount (if any) which they have carried or propose to carry
o the Capilal Reserve Fund, general reserve or reserve
account snown gpecifically on e balance sheet or 10 o=
shown specifically on @ cubsequent balance sheet. Tne
balance sheet shall also have attached of annexed to it, the
Auditors' report and such othef documents as the Ordinance
may require.

AUDIT

Tne Company shell &t each Annual General Meeting
appoint an Auditor oOf Auditors 1o hold office until the next
ensuing Annual General Meelng. The Auditor's report
shall be read before the Company at the Annual Generél
Meeting and shall be open to inspection by any Member.
The Auditors' duties shall be regulated in accordance with
the Qrdinance.

No Director or other officer of the Company nor any person
who is a partner of or in the employment of an officer of the
Company, or any corporation, shall be capable of being
appointed Auditor of the Company.

WINDING-UP
If the Company shall be waund up (whether the liquidation is
voluntary, under supervision, or by the Court), the liquidator
may with the authority of @ Special Resolution, divide among
the Members in specie of kind the whole or eny part of the
assets of the Company and whether or not the assets shall
consist of property of oné kind or shall consist of properties
of different kinds and may for such purpose set such value
as he deems fair upon any one or more class or classes of
property and may determine how such division shall be
carried out as between the Members Or different classes of
Members. The liquidator may. with the like authority, vest
any part of the assets in trustees upon such trusts for the
benefit of Members as the Liquidator with the like authority
shall think fit, and the liquidation of the Company may be
closed and the Company dissolved, but sO that no
contriputory shell be compelled to sccept any shares in
respect of whicn there is a liability. :
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INDEMNITY

Subject to the provisions of tne Ordinance every Director,
Managing Agent, auditor, Manager, Secretary 0of officer of
servant of the Gompany shall be entitled to be indemnified

. py the Company against &l cosls, charges, |0SSes,

expenses and iabilities incurred by him in the execution and
discharge of his duties or in relation thereto.

No Directors, Managing agent, Auditor of other officers of

the Company shall be liable for the acls, receipts, neglects
or defaults of any other Director or Officer, or for joining in
any receipt or other act for conformity of for any loss Of
expense happening (0 the Company through the
insufficiency or deficiency of title to any property acquired by
order of the Directors for or on behalf of the Company, 0Of for
the insufficiency or deficiency of any security in of upon
which any of the moneys of the Company shall be invested,
or for any loss or damage arising from the bankrupicy,
insolvency or tortious act of any persan with whom any
moneys, securities of effects shall be deposited, or for any
loss occasioned by any error of judgement, omissicn,
default or oversight on nis part, or for any other loss,
damages or misfortune whatsoever which shall nappen in
relation to the execution of the duties of his office or in

celation thereto, uniess the same happen through his own
dishonesty.

22
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1._ Names, addresses and ] No. of Shares Seal/Signature(s)
! subscription of subscribers | taken 3 I

1 . |
I ASB Development Limited ! 4829 \ ' _
| Omar Hodge Building | |
} Road Town, Tortcla | | :
II British Virgin Islana ] l] -
12 Mahmoud Gasim Sheikh '1 1 ‘ |
’ Moh'd Ahmed ': \ . |
'. 7/F, Alowardy Building | '

| PO Box 6847,Dubai | N
| UAE . \

Dated this O _K .. day of .. 2003
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Witness to the Seal of ASB Develepment Wltness' to the Signature of Mahmoud

Limited: Gasim Sheikh Mon'd Anmec
Mr Ali Szeed Juma
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Designation: Directer Qualification: Salicitor
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