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THE COMPANIES ACT, 2002

COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION

OF

o
£

MATUNDASI ASM DEVELOPMENT COMPANY LIMITED

1. The name of the Company shall be MATUNDASI ASM DEVELOPMENT

COMPANY LIMITED

2, The Registered Office of the company will be situated in the United Republic of
Tanzania.

3. The objects for which the company is established are:-

{a) To carry on the business of mining, processing, and marketing of industrial minerals, base
metals, precious minerals and gemstones. To also carry on the business of research in
matters related with the field of geology, mining and mineral processing engineering,
environmental engineering, software engineering, civil engineering and technological
developments, marketing of minerals, establish and operate workshops, laboratories,
schools, colleges related to the field of engineering.

{b) To carry on the business of professional engineers, contractors, designers, architects,
quantity surveyors, builders, undertake mining and mineral processing works, mineral
trading, civil works of all kind, roadworks, structures of all kind, dams, reservoirs,
railways and sidings, tramways, watercourses, ports, wharves, tunnels and canals,
bridges, storm water and sewerage drains, buildings, estates and property developers and
managers, undertake mechanical works, electrical and electronic works, electricity
generation and distribution, mechanical engineering of all kind, agro mechanics, foundry,
operate factories and workshops for manufacture, servicing and testing of machines,
equipment tools and materials.

(c) To carry on the business of custom milling services, mining equipment hire and training
in mining, geology and mineral processing to artisinal, small scale miners and any other
group.

(d) To carry on all or any of the business of manufacturers of and dealers in and workers in
cement, lime, plasters, whiting, sand, stone, minerals, earth, fuels, artificial stones, bricks,
tiles, pipes, pottery, earthenware, hardwares, china and builders requisites and
conveniences of all kinds and as quarry owners, building, general contracts of all kind and
as quarry owners, building, general contractors and carriers. To develop kaolin associated
industries, such as aluminium sulphate plants, pottery, ceramics, paints, rubber, paper,
chemicals, rubber and plastics.



(¢) To carry on the business of dairy farms, farmers, graziers, breeders of and dealers in
cattle, sheep, horses, pigs, goats, poultry and other animals, feel-mongers, tanners,
manufacturers of preserved meat, dealers in hides, fat, tallow, gease, offal and other
animal products, dealers in producers of dairy farm and garden produce of all kinds and in
particular milk, cream, butter, fat, cheese, poultry and eggs, yogurt, ice-cream, fruit and
vegetables.

(f) To acquire land, prospecting licenses, mining licenses and mines for carrying out mining
and mineral exploration of gemstones, goid, base metals and coal. To acquire land for
purposes of carrying out the business of planters, growers cultivators horticulturist,
agriculturist, market gardeners, agriculturists, buyers and sellers of every kind of

agricultural products and other produce of the soil, to prepare, preserve, process, cure,

blend, refine, treat, manufacture and render marketable any such produce, and to seli,
dispose of and deal in any such produce, either in its prepared, manufactured, raw or other

state and either to import or export by wholesale or retail.

g) To carry on the business as principals or agents, of travel agents, tour operators, courier
services, representatives of local and foreign companies, clearing and forwarding,
shipping, insurance agents, estate agents, auctioneers and debt collectors.

(h) To purchase or otherwise acquire, for any Iinterest therein, any lands, properties,
agricultural estates, farms, ranches and properties of any tenure whatsoever in Tanzania
or elsewhere and any estate or interest in any rights connected with such lands and
buildings and also to acquire as aforesaid any concessions, machinery and plants of any
kind, and or which may be necessary and convenient for the Company’s business.

(h) To carry on the business of importers and exporters, wholesalers, retailers, factors,
manufacturers, agents and representatives, commission agents, del-credere agents
franchise trade, and deal in goods, produce, articles and merchandise of all and every

description.

(i) To apply for, purchase, or otherwise acquire and protect and renew in any part of the
world any patent, patent rights, brevets trade marks, designs, licences, concessions, and
the like, conferring any exclusive or non-exclusive or limited rights to their use, or any
secret or other information as to any invention which may seem capable of being used for
any of the purposes of the Company; or the acquisition of which may seem calculated
directly or indirectly to benefit the company, and to use, exercise, develop, or grant
licences in respect of, or otherwise turn to account the property, rights or information so
acquired, and to expend money in experimenting upon, testing or improving any such
patent, inventions or rights.

) To acquire any such shares, stocks, debentures, debenture stock scripts, bonds, notes,
securities, obligations, funds or loan by original subscription, tender, purchase,
participation in syndicates, exchange or otherwise, and to guarantee the subscription
thereof, and to exercise and enforce all rights and powers conferred by or incidental to
the ownership thereof, and to carry and transport from time to time as may be
considered expedient any of the Company’s investments for the time being.

(k) To acquire and take the whole or any part of the business, property and liabilities of any



person or company Carrying on any business which the Company is authorized to carry on
or possessed of property suitable for the purpose, of the company.

(m)To pay for any assets acquired by the Company either in cash or full partly paid shares or
by issues of securities or obligations, or partly in one mode and partly in another and
generally on such terms as may be determined.

(n) To lend money and/or guarantee the performance of the contracts or obligations of any
company, firm or person, and the payment and repayment of the capital and principal of
any dividends, interest or premium 01, any stock, shares and securities or any company,
whether having objects similar to those of the Company or not, and to give all kinds of
indemnities, and to make and receive subversion payments.

(0) To borrow or raise or secure the payment of money by bank overdrafts, mortgage, or by
the issue of debentures or debenture stock, perpetual or otherwise, or in such other
manner as the company shall deem fit, and for the purposes aforesaid or for any other
lawful purpose to charge all or any of the Company’s property or assets, present and
future, including its uncalled capital, and collaterally or further to secure any securities of
the company by a trust deed or other assurance.

(p) To issue and deposit any securities which the Company has power to issue by way of
mortgage or 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 or person having dealings with the
company, or in whose business or in whose business or undertakings the company is

interested.
(q) To receive money on deposit with or without interest thereon.

() To establish or promote, or join in the establishment or promotion of, any other
company whose objects 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.

(s) To distribute any of the company’s property or assets among the members in specie.

(t) To 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 to include any partnership, or other body of
persons whether incorporated or not incorporated and whether not existing or hereinafter

to be formed.

(u) It is furthermore expressly declared that the intention is that the objects set forth in eack
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
interference drawn from the terms of any other paragraph.

(v) To do the business of recycling and disposal in an environmental friendly manner all of
forms of scrap metals, chemicals, domestic waste and related services.



Fhe liability of the Members is limited

3. The  Share Capital of the Company is Tanzanian Shilling Two  Biltion
(2,000,000,000/ ) divided into 100.000 ordinary shares of 1" Shg: 20,000/ cach.

and the Company shall have powers to increase or reduce the said capital and to
divide the shares in the capital for the time being. whether original or increased. in
different classes, and 1o attach thereto resp cctively and preferential, deferred,
qualified or special rights. privileges or conditions and so (hai uniess the
conditions of issuc shail oihera isc expressly declare every s '

{
whether preference or otherw 1se. or any such rights, privil

cges or conditions siidl

not be altered or modificd except in accordance with the Artictos of Association

registered herewith.

We, the several persons whose names and addresses are subscribed. are desivous 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 sel apposite
our respective names.

;
i Mo,

Names, Addresses and Numbers of
Descriptions of Subseribors | Shares
Paul Simbanane Gongo | 10,200
| B0, BER 35131
.f Dar es Salaam

-y “ n
]

Paulsam Geo Engineerin

t

i
[
]
i
|

O

9.800

} Company 1.imied

i i P.obox 70812 ;
H v 1
! v Dar es salaam ;
i b e S A
| [ TOTAL ] 20,000

0x Je
DATED at Dar es Salaam B g, B s day of <

WITNESS (o the above Signatures:-

(ST

¥ m.‘!‘t&’

" NOIARY PU
&




THE COMPANIES ACT, 2002

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

OF

MATUNDASI ASM DEVELOPMENT COMPANY LIMII‘ED{ ,

The company is a private company and accordingly:
(2) The right to transfer shares is restricted in manner hereafter prescribed.

(b) The members of the company (exclusive of persons who are in the
employment of the company were while in such employment and hawe
continued after the determination of such employment to be members of fhe
company) is limited to fifty; PROVIDED THAT were two or more persomns
hold one or more shares in the company jointly, they shall for the purpose of
this Article be treated as a single member.

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

CAPITAL

The authorized share capital of the Company at the date of registration of thess
Articles of Association is T.Shs: 2,000,000,000 divided into 100,000 ordinary shares

of T.Shs: 20,000 each.

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

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

CERTIFICATES

Every person whose name is entered as a member in the register shall, without
payment, be entitled to receive within two months after allotment or lodgment of
transfer, or within such other period as the conditions of issue shall provide, =
certificate under the seal specifying the shares allotted or transferred to him and e



10.

1.

amount paid thereon, provided that in the case of joint holders, the company shall not
be bound to issue more than one certificate to each of the joint holders, and delivery
of such certificate to any one of them shall be sufficient delivery to all.

If any such certificate shall be worn out defaced, destroyed or lost, it may be renewed
on such evidence being produced as the Directors shall require, and in case of wearing
out or defacement on delivery of the old certificate and in case of destruction or loss
on execution of such indemnity. In case of destruction or loss the member to whom
such renewed certificate is given shall also bear and pay to the company all expenses
incidental to the investigation by the company of such destruction or 10ss and to such

indemnity.

PROHIBITION OF DEALING IN COMPANY’S SHARES

The Company shall not give, whether directly or indirectly or whether by means of a
loan guarantee, the provision of security otherwise financial assistance for the purpose
of or in connection with the purchase or subscription made or to be made by any
person or for any shares in the Company or in its holding company (if any) nor shall
the company make a loan for any purpose whatsoever on the security of its shares or
those of its holding company (if any) but nothing in this Article shall prohibit
transactions mentioned in the provision to Section 57(1) of the Companies Act, 2002.

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 that
share, and the Company’s lien, if any, on a share extend to all dividends payable

thereon.
CALLS ON SHARES

The Directors may, subject to the provisions of these Articles and to any conditions
of allotment, from time to time make such calls upon the shareholders in respect of
all moneys unpaid on their shares as they think fit.

. T NSFER OF SHARES
All transfers of shares may be effected by transfer in writing in usual common form
under hand only. No share can be transferred to a person who is not a member without

the consent of all members.

The instrument of transfer of a share shall be signed by or on behalf of the transferor
and transferee and the transferor shall be deemed to remain the holder of the share

until the name of the transferee is entered in the register in respect thereof.

The Directors may, in their absolute discretion, and without specifying any ground,
refuse to register a transfer of amy share to any person whom in its opinion is
undesirable to the interests of the Company to admit to membership. No transfer shall
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14.

15.

16.

17.

18.

be registered if by reason thereof the number of members would exceed the limit
herein before prescribed. Acceptance or refusal to register a transfer will be by
simple majority of the Directors save for the veto powers hereby being conferred to
any of the first directors of the Company. Provided that the power of veto cannot be
exercised in the case of transmission of shares.

The Directors may refuse to register any transfer of a share where the company has a
lien on the share.

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

the refusal.

The Directors may decline to recognise any instrument of transfer unless the
instrument of the transfer is deposited at the office or such other place as the Directors
may appoint, accompanied by the certificate of the shares to which it relates, and such
other evidence as the Directors may reasonably require to show the right of the
transferor to make the transfer.

TRANSMISSION OF SHARES

In case of the death of a shareholder the survivors or survivor where the deceased was
a joint holder, and the executors or administrators of the deceased where he was a sole
or only surviving holder, shall be the only persons recognised by the company as
having any title to his shares, but nothing herein contained shall release the estate of a
deceased holder (whether sole or joint) from any liability in respect of any share
solely or jointly held by him.

Subject to any provision of the Articles, any person becoming entitled to a share in
consequence of the death or bankruptcy of a member may, upon such evidence as to
this title being produced as may from time to time be required by the Directors, and
subject as hereinafter provided, be registered himself as a holder of the share or elect
to have some person nominated by him registered as the transferee thereof.

Subject to any other provisions of the Articles, if the person so becoming entitled
shall elect to register himself, he shall deliver or send to the Company a notice in
writing signed by him stating that he so elects. If he shall elect to have his nominee
registered he shall testify his election by executing to his nominee a transfer of such
share. All the lifhitations, 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 bankruptcy of the member had
not occurred and the notice or transfer executed by such member.

A person becoming entitled to share in consequence of the death or bankruptcy ofa
member shall be entitled to receive and may give a good discharge for all dividends
and other moneys payable in respect thereof, but shall not be entitled to receive notice
of or to attend or vote at meetings of the Company, or, save aforesaid, to any of the
rights or privileges of 2 member until he shall have become a member in respect of the

share.
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FORFEITURE OF SHARES

If any member fails to pay the whole or any call on or before the day appointed for the
payment thereof the Directors may at any time thereafter during such time as the call,
or any part thereof, remains unpaid, serve a notice on him requiring him to pay such
call, or such part thereof as remains unpaid together with any accrued interest, and any
expenses incurred by the Company by reason of such non-payment.

The notice shall name a further day (not being less than fourteen days from the date of
the notice) on or before which such call, or any part thereof as aforesaid, and all such
interest and expenses as aforesaid, are to be paid. It shall also name the place where
payment is to be made, and shall state that in the event of non-payment, at or befors
the time and at the place appointed, the shares in respect of which such call was made

will be liable to be forfeited.

If the requirements of any such notice as aforesaid are not complied with, any share
respect of which such notice has been given may at any time thereafter, before
payment of all calls, interest and expenses due in respect thereof has been made, be
forfeited by a resolution of the Directors to that effect.

A forfeiture of shares under the preceding Article shall include all dividends declarsd
in respect of the forfeited shares and not actually paid before the forfeiture.

Where any share has been forfeited in accordance with these Articles, notice of the
forfeiture be given to the holder of the shares, or the person entitled to be holder of the
shares, by transmission, as the case may be, and an entry of such notice having been
given, and of the forfeiture with the date thereof, shall forthwith be made in the register
opposite to the entry of the share; but no forfeiture shall be in any manner invalidated
by any omission or neglect to give such notice or to make such entry as aforesaid.

Notwithstanding any such forfeiture as aforesaid, the Directors may, at any time before
the forfeited share has been otherwise disposed of, permit the share so forfeited to be
redeemed upon the terms of payment of all calls and interest due upon and expenses
incurred in respect of the share, and upon any further or other terms they may think fit.

Every share which shall be forfeited shall thereupon become the property of the
company, and may be either canceled or sold, or re-allocated or otherwise disposed of
either to the person who was before forfeiture the holder thereof, or entitled thereto, to
any other person, upon such terms and in such manner as the Board shall think fit, and
whether with or without all or any part of the amount previously paid on the share
being credited as paid. The Directors may, if necessary, authorize some person {©
transfer a forfeited share to any such other person as aforesaid.

A person whose shares have been forfeited shail cease to be a member in respect of the
forfeited shares, but shall, notwithstanding, remain liable to pay to the Company alt
moneys which, at the date of forfeiture, were presently payable by him to the Company
in respect of the shares, with interest thereon at such rate as the Directors may
determine, but his liability shall cease if and when the company receives payment in
full of the nominal amount of the shares.
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32.

A statutory declaration in writing that the declarant is a Director of the Company anc
that a share in the Company has been duly forfeited on a date stated in the declaration
shall be conclusive evidence of the facts therein stated as against all persons claiming
10 be entitled to the share. The Company may receive the consideration, if any, given
for the above on any sale or disposition thereof and may execute a transfer of the share
in favour of the person to whom the share is sold or disposed of and he shall thereupon
be registered as the holder of the share, and shall not be bound to see to the application
of the purchase money, if any, nor shall his title to the share be affected by amy
irregularity or invalidity in the proceedings in reference to the forfeiture, sale ar

disposal of the share.

The provisions of these regulations as to forfeiture shall apply in the case of non-
payment of any such which, by the times of issue of a share, becomes payable at 2
fixed time, whether on account of the amount of the shares, or by way of premium, as
if the same had been payable by virtue of a call duly made and notified.

GENERAL MEETINGS

Subject to the provision of Section 133 of the Companies Act 2002, General Meetings
shall be held once at least in every calendar year at such time not being more than
fifteen months after the holding of the last preceding General Meeting, and at such
place as may be determined by the Board. Such General Meetings shall be called
“Ordinary General Meetings,” and all other meetings of the Company shall be called

“Extraordinary General Meetings.”

The Directors may whenever they think fit, convene an Extraordinary General
Meeting, and they shall, on the request in writing of the holders of not less than one-
fifth of the issued capital of the Company upon which all calls or other sums then due
have been paid forthwith proceed to convene an Extraordinary General Meeting, and
the provisions of section 134 of the Companies Act 2002.

If at any time there are not within Tanzania sufficient Directors capable of acting te
form a quorum any Director or any two members of the Company may convene an
Extraordinary General Meeting.

* NOTICE OF GENERAL MEETINGS

Subject to the provisions of Section 40 of the Companies Act 2002 twenty one days’
notice at the least exclusive of the day on which the notice is served or deemed to be
served, but inclusive of the day for which notice is given, specifying the place, the day
and the hour of meeting and, in case of special business, the general nature of the
business shall be given in manner hereinafter mentioned, or in such other manner, &
any, as may be prescribed, by the Company in General Meeting, to such persons, as
are, under the regulations of the company, entitled to receive notice from the
Company, but with the consent of all the members entitled to receive notice of soms
particular meeting obtained in writing that such meeting may be convened by suck
shorter notice and in such manner as those members may think fit.
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34,

36.
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38.

39.
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The accidental omission to give notice of a meeting by any member shall not invalidate
the proceedings at any meeting.

PROCEEDINGS AT GENERAL MEETINGS

All business shall be deemed special that is transacted at an Extraordinary Generzl
Meeting, and also all business that is transacted at an Ordinary General Meeting, with
the exception of the declaration and sanctioning of a dividend, the consideration of the
accounts, balance sheet and the ordinary report of the Directors and Auditors, the
election of Directors and other officers in the place of those retiring by rotation, asé
the appointment and fixing of the remuneration of the Auditors.

No business shall be transacted at any General Meeting unless a quorum of members s
present at the time when the meeting proceeds to business; save as herein otherwisz
provided three members personally present be a quorum. For the purpose of this
Article a corporation, being a member, shall be deemed to be personally present #f
represented by proxy.

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

The chairman, if any, of the Board of Directors shall preside as Chairman at every
General Meeting of the company. If there is no such chairman, or if at any meeting he
is not present within fifteen minutes afier the time appointed for holding the meeting ar
is unwilling to act the Directors present shall elect one of their member to be Chairmas:

of the meeting.

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

adjourned meeting.

At any General Meeting, a resolution put to the vote of the meeting shall be decided on
a show of hands, unless a poll is (before or on the declaration of the result of the shown
of hands) demanded by at least one member entitled to vote and unless a poll is so
demanded, a declaration by the Chairman that a resolution has, on a show of hands,
been carried, or carried unanimously, or by a particular majority, or lost, and an entiry
to that effect in the book of the proceedings of the company shall be conclusies
evidence of the fact, without proof of the number of proportion of the votes recorded i
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47.

48.

49.

51.

favour of, or against, such resolution.

If a poll is dully demanded it shall be taken in such manner as the Chairman directs,
and the result of the poll shall be deemed to be the resolution of the mecting at which
the poll is demanded. A demand for a poll may be withdrawn at any time before the
next business is proceeded with.

In the case of an equality of votes, whether on a show of hands or cn a poll, 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 adjournment shall
be taken forthwith. A poll demanded on any other question shall be taken at such time
as the Chairman of meeting directs, not being more than fourteen days from the date of

the meeting.

A demand for a poll shall not prevent the continuance of a meeting for the transaction
of any business other than the question on which a poll has been demanded.

VOTES OF MEMBERS

On a show of hands every member present in person shall have one vote and for this
purpose a person who is present as the representative of a corporation shall be treated

as if he was a member present in person.

On a poll every member present in person or by proxy shall have one vote for each
share of which he is the holder.

No member shall be entitled to be present or to vote at any General Meeting, either
personally or by proxy, or as proxy for another member, or to exercise any privilege as
a member unless all calls, or other sums presently payable by him in respect of shares
in the Company have been paid, whether such shares are held by him alone or jointly

with any other person or persons.

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

shall be final and conclusive.

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

A proxy need not be a member of the Company. '

The instrument appointing a proxy shall be in writing under the hand of the appolnter
or his attorney duly authorized in writing, or, if the appointer is a corporation, either

under seal or under the hand of an officer or attorney duly authorized.

Any corporation which is a member of the Company may by resolution of its Dirvectors



32

53

55.

56.
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e 58
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or other governing body authorize such person as it thinks fit to act as its representative
at any meeting of the Company, or at any meeting of any class of members of the
Company, and the person sc authorized shall be entitled to exercise the same power on
behalf of the corporation which he represents as the corporation could exercise if it
were an individual member of the Company.

The instrument appointing a proxy and the power of attorney or other authority, if any,
under which it is signed, or a notarially certified copy of that power or authority shall
be deposited at the registered office of the Company not less than forty-eight hours
before the time for holding the meeting or adjourned meeting at which the person
named in the instrument proposes to vote, and in default, the instrument of proxy shafl
not be treated as valid.

The instrument appointing a proxy shall be deemed to confer authority to demand ar
join in demanding a poll and generally to act at the meeting for the person giving the
power.

A vote given in accordance with the terms of an instrument of proxy shall be valid,
notwithstanding the previous death or insanity of the principal or revocation of the
proxy, or of the authority under which the proxy was executed, or the transfer of the
share in respect of which the proxy was given, provided that no intimation in writing of
such death, insanity, revocation or transfer shall have been received by the Company at
its registered office before the commencement of the meeting or adjourned meeting at
which the proxy is intended to be used.

DIRECTORS
Until otherwise determined by the company in General Meeting the number of the
Directors shall not be less than two nor more than five. The following persons shall be

the first Directors of the Company:-

(a) MR. PAUL SIMBANANE GONGO
(b) MANAGING DIRECTOR - PAULSAM GEO-ENGINEERING CO. LTD

There shall be no share qualification for a Director.

The remuneration of the Directors shall from time to time be determined by the
Company in General Meeting.

. The Directors shall be entitled to be repaid all traveling, hotel and other expenses

incurred by them in and about the business of the Company, including Board sitting
allowances and also their expenses of traveling to and from Board and Committee
Meetings or General Meetings.

If any Director, being willing, shall be called upon to perform extra services for the
purposes of the Company, the Company shall remunerate such Director by a fixed sum
of percentage or profits, or otherwise, as may be determined by the Board, and such
remuneration may be either in addition to, or in substitution for, his remuneration
above provided.



ACCOUNTS
86. The Directors shall cause proper books of accounts to be 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 of the company.

87. The books of account shall, be kept at the registered office or (subject to dhe
provisions of the Companies Act 2002) at such other place or places as the Directors
think fit, and shall always be open to the inspection of the Directors.

88. The Directors shall from time to time, in accordance with Section 151 of thee
Companies Act 2002 cause to be prepared and to be laid before the Company i
General Meeting such profit and loss accounts, balance sheets and reports as are
referred to in that Section.

89. A copy of every balance sheet including every document required by law to be fuid
before the Company in General Meeting together with a copy of the Auditor’s rep@e:
shall not be less than fourteen days before the date of the meeting be sent to #f
persons entitled to receive notices of General Meetings of the Company.

90. Auditors shall be appointed and their duties regulated in accordance with sections 172
and 171 of the Companies Act 2002.

THE SEAL

91. The seal shall not be affixed to any instrument except by the authority of a resolution
of the Directors and shall be so affixed in the presence of at least one Director and the
Secretary or some other person approved by the Directors, both of whom shall sign
every instrument fo which the seal is so affixed in their presence.

WINDING UP

92. If the company shall be wound up, the liquidator may, with the sanction of a speciaf
resolution of the company and any other sanction required by the Act, divide amongst
the members in specie or kind the whole or part of the assets of the company (whether
they shali consist of property of the same kind or not) and may, for such purpose, s=t
such value as he deems fair upon any property to be divided as aforesaid and may
determine how such division shall be carried out as between the members or differess
classes of members. The liquidator may, with the like sanction, vest the whole or ay
part of such assets in trustees upon such trusts for the benefit of the contributors as ffx
liquidator, with the like sanction, shall think fit, but so that no member shall e
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