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COMPANIES ACT, 2002

COMPANY LIMITED BY SHARES

i

MEMORANDUM OF ASSOCIATION

OF

-

MURZAH WILMAR EAST AFRICA LIMITED

The name of the company is MURZAH WILMAR EAST AFRICA LIMITED.

The registered office of the Company will be situated in the United Repubiic of
Tanzania.

The objects for which the Company is established are the transaction of any and
all lawful business for which companies may be established in Tanzania under
the provisions of the Companies Act 2002 or any statutory modifications or
re-enactment thereof for the time being in force, and of the regulations, policies,
orders and/or instructions made thereunder and more particularly the Company
shal! have the following powers:

(2) _The manufacture, marketing and sale of: cooking oil, cooking fats,

vegetable oil spreads; plastic storage containers, crates, pails, cans,
bottles, chairs, trolleys; detergent powder, liquid detergent, laundry soap
and toilet soap;

(b) The manufacture, marketing and sale of long and short staple pasta and
spaghetti;

(¢) To manage tank farms for storing various items of crude, semi-finished and
refined vegetable oils;

(d) To trade in edible commodities of all kinds either in bulk or in consumer
packs;

(e) To provide managerial and administrative services;

() To borrow or raise money or secure the payment of money by the issue of
or upon bonds, debentures, debenture stock, bills of exchange, promissory
notes, or other obligations or securities of the Company, or by mortgage, or
charge of all or any part of the property or rights of the Company, including
its uncalied capital, or by sub-mortgage of or sub-charge upon any stocks,



(1)

securities, or property mortgaged to or charged in favour of the Company.
Any such mortgage or charge may be in favour of such person or persons
as trustee or trustees, or otherwise, and with such powers as the Company
shall think fit;

To draw, make, accept, endorse, discount, execute and issue promissory
notes, bills of exchange, letters of credit, warrants, and other negotiable or
transferable instruments;

To buy, sell, or otherwise dispose of, and to deai in, any real or personal
property and any stocks, funds, shares, and securities of every description,
on commission or otherwise, or to act as agent for any of the above or like
purposes; *

To purchase or otherwise acquire the undertaking andfor any of the
goodwill, business, property, and fiabilities of any other company, or of any
partnership or person carrying on any business which the Company is
authorised to carry on, or which may seem to the board of directors of the
Company to be calculated, directly and indirectly, to benefit the Company,
and to pay for the same in cash, or by bills or shares in the Company, or
otherwise;

To enter into partnership, or into any arrangement for sharing profits, union
of interests, or co-operation with any person, partnership or company
carrying on or about to carry on any business which the Company is
authorised to carry on, or any business or transaction capable of being
conducted so as directly or indirectly to benefit the Company, and to take,
otherwise acquire and hold stock or shares in such company;

(k)

0

(n)

To grant pensions, allowances, gratuities and bonuses to officers, ex--
officers, employees or ex-employees of the Company or the dependants of
such persons, to establish and maintain or concur in establishing and
maintaining trusts, funds or schemes (whether contributory or non-
contributory) with a view to providing pensions or other benefits for any
such persons as aforesaid and their dependants and to institute and .
maintain any club or other establishment for the benefit of the Company's
employees;

To subscribe to or otherwise aid benevolent charitable national or other
institutions or objects of a public character;

To purchase, take on, lease, or otherwise acquire for the purposes of the
Company any estates lands buildings easements or other interest in real
estate, and to sell, let on, lease, or otherwise dispose of or grant rights over
any real property belonging to the Company;

To purchase or otherwise acquire, erect, maintain, reconstruct; and adapt
any buildings, works, plant, and machinery and other things found to be
necessary or convenient for the purposes of the Company;




{(0) To sell, improve, manage, develop, turn to account, exchange, let on rent,
share profits or otherwise grant licences, easements and other rights in
respect of and in any other manner deal with or dispose of the undertaking
of the Company or any part thereof, or all or any of the property for the time
being of the Company, and for any consideration whether in cash or in
shares (fully or partly paid) debentures, debenture stock, or other interest in
or securities of any company or otherwise;

(p) To amalgamate with any other company whose objects are or include
objects similar to those of the company whether by sale or purchase (for
fully or partly paid or otherwise) of the undertaking subject to the liabilities
of the company or any such other company as aforesaid with or without
winding up or by purchase (for fully or partly paid shares or otherwise) of all
or a controlling interest in shares or stock of any such other company or in
any other manner,

(q) To register the company, if the directors should so think fit, in any other
country in Africa or elsewhere, and to take such other steps as may be
necessary {o give the company the same rights and privileges abroad as
are possessed by local companies or partnerships of a like character;]

{r) To pay the costs, charges, and expenses preliminary and incidentai to the
promotion, formation, establishment and registration of the company both
in Tanzania or elsewhere, and to remunerate any person or persons,
company or association, for services rendered or to be rendered for
guaranteeing, obtaining, or placing any shares of either the original or any
increased capital or securities of the company, or otherwise; :

To-distribute-among-the members in-specie any property of the company;
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{t) To do all or any of the above things in any part of the world either as
principal, agent, trustee, contractor, or otherwise, and either alone or in
conjunction with others, or by or through agents, sub-contractors, trustees,
or otherwise;

(u) To do all such other things as are incidental or conducive to the objects of
the Company.

4 The liability of the members is limited.

5 The Authorized share capital of the Company is Tshs 50,000,000,000 divided
into 25,000 Class A shares of Tshs 1,000,000 each and 25,000 Class B shares
of Tshs 1,000,000 each, ranking pari passu in all respects but shall constitute
separate classes of shares.

We, the several persons whose names and addresses and descriptions are hereto
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.




DAR ES SALAAM

Names, addresses and Number of Seal/signature of the
occupations of subscribers shares taken subscribers
by each
subscriber
ALFA ZULU HOLDINGS LIMITED
PLOT NO. 16/1 and 16/2
PUGU ROAD; KIPAWA 25,000 Class A
P.0. BOX 2338 shares

WADWORTH HOLDINGS LIMITED
c/o AX]S Fiduciary Ltd

T ""‘-w.

24,500 Class B
shares

2nd Floor, The AXIS, 26 Cyb‘e’Fcfty, N
Ebene 72201, Maurltlus S Y

{” Coveaq o

4 o - ~ ‘ —.;_‘ :7"-‘ _;_ ,,,;_::_‘_".;:,4_ — — e - '\'
_Y.‘n;. R Jean-ClaudePermal
\\\i// Director

HAROON DAWOOD ABDALAH ®/’/
P.O. BOX 2339 500 Class B
DAR ES SALAAM shares Haroon Dawood Abdalah

Dated at Dar es Salaam this ... @/

Witness to the above signatures:

) _D ¥
Full name: 'DYAMWJ’ ............. bi 952 .
] =
Address: Po_@ox S/ég “%ﬁy%g“
o~y
DR - o b AN 2% 28
R e T e -3
A0 =
Occupatlon C M l_f'_'!'f;"b ............. paa ?

. day of ...q‘:‘.‘f’.‘?'....2015
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~_5
COMPANY LIMITED BY SHARES S
ARTICLES OF ASSOCIATION g
o OF i o
“  MURZAH WILMAR EAST AFRICA LIMITED
PRELIMINARY

The regulations contained in Table A Part | and Il in the Schedule to the Act shall
not apply to this Company.

INTERPRETATION

In these regulations:-
(a) “Act" means the Companies Act R.E. 2002;
(b) “Affiliate” means, with respect to any specified person, (i) a subsidiary of

such person, or (i) any person that, directly or indirectly, controls, is
controlled by, or is under common control with, such specified person;

—— {cy “Articles™ means the Arlicles of Association of the Company;

(d) *“A Director” means any director appointed to the Company by holders of a
majority of the A Shares;

(e) “A Share” means an ordinary share of Tshs 1,000,000 in the capital of the
Company designated as Class A Share;

(h “B Director” means any director appointed to the Company by holders of a
majority of the B Shares; _

{g) “B Share” means an ordinary share of Tshs 1,000,000 in the capital of the
Company designated as Class B Share;

() “clear days” in relation to the period of a notice means that period excluding
the day when the notice is given or on which it is to take effect;

() “Company” means Murzah Wilmar East Africa Limited,

() “Deed of Adherence” means a deed of adherence substantially in the form
set aut in Schedule 2 of the Investment Agreement;



(k)

()

(@)

(1)

“Encumber” or “Encumbrance” means any pledge, charge, lien, mortgage,
debenture, hypothecation, security interest, pre-emption right, option or any
other encumbrance or third party right or claim of any kind or any
agreement to create any of the above;

“holder’ or “shareholder” in relation to shares means the member whose
name is entered in the register of members as the holder of the shares;

“Memorandum” means the memorandum of association of the Company
“seal" means the common seal of the Company;

“Secretary” means the secFétary of the Company or any person appointed
to perform the duties of the secretary of the Company;

“Investment Agreement” means the agreement entered into by, inter alia,
all the shareholders of the Company in respect of the governance and
management of the Company;

“Shareholder Loan™ means any loan made by a Shareholder and/or its
Affiliates to the Company;

“Transfer” means, with respect o any Share, Shareholder Loan or assets
(or any interest in any Share, Shareholder Loan or assets), the disposal,
sale, conveyance, assumption of the obligations by a third party,
assignment, grant of any Encumbrance over, declaration of trust in respect
of, or other transfer or the agreement to do any of the foregoing, whether of
the beneficial and/or legal title and/or voting rights, directly or indirectly and
with or without con5|derat|on and “Transferred” will be construed

(s)

dbbUlU"lgly, —_—

Expressions referred to writing shall, unless the contrary intention appears,
be construed as including references to printing, lithography, photography,
and other modes of representing or reproducing words in a visible form.

Uniess the context otherwise requires, words or expressions contained in
these regulations shall bear the same meaning as in the Act or any statutory
modification thereof in force at the date at which these regulatlons become
binding on the Company.

PRIVATE COMPANY .

The Company is a private company and accordingly:

(a)
(b)

The right to transfer shares is restricted in the manner hereafter prescribed.

The members of the Company (exclusive of persons who are in the
employment of the Company and of persons, who having been formally in



the employment of the Company, were while in such employment and have
confinued after the fermination of such employment to be members of the
Company) is limited to fifty; PROVIDED THAT where two or more persons
hold one or more shares in the Company jointly, they shall for the purpose
of this Article be treated as a single member.

{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 AND VARIATION OF RIGHTS

The share capital of the Compar’w ts Tshs 50,000.000,000 divided into 25,000
Class A Shares of Tshs 1,000,000 each and 25,000 Class B Shares of Tshs
1,000,000 each. Except as otherwise provided in these Articles, the A Shares
and the B Shares shall rank pari passu in all respects but shall constitute
separate classes of shares.

Subject to the provisions of section 61 of the Act, any shares may, with the
sanction of an ordinary resolution, be issued on the terms that they are, or at the
option of the Company are liable, to be redeemed on such terms and in such
manner as the Company may by special resolution determine.

If at any time the share capital is divided into different classes of shares, the
rights attached to any class (unless otherwise provided by the terms of issue of
the shares of that class) may, 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 meeting of the holders of the shares of the class. To every such

—separate generat meeting the provisions of these regulations relating to general

meetings shall apply, but so that the necessary 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.

The rights conferred upon the holders of the shares of any class 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.

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

SHARE CERTIFICATES

Every member, upon beccming the holder of any share, shall be entitled without
payment to receive within two months after allotment or lodgement of transfer (or
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within such other period as the conditions of issue shall provide) one certificate
for all the shares of each class held by him (and, upon transferring a part of his
holding of shares of any class, to a certificate for the balance of such holding) or
several certificates each for one or more of his shares upon payment for every
certificate after the first of such reasonable sum as the directors may determine.
Every certificate shall be sealed with the company seal and shall specify the
number, class and distinguishing numbers (if any) of the shares to which it
retates and the amount or respective amounts paid thereon. In respect of a share
held jointly by several persons, the Company shait not be bound to issue more
than one certificate, and detivery of a certificate for a share to one joint holder
shall be sufficient delivery to all joint holders.

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

LIEN

The Company shall have a first and paramount lien on every share (not being a
fully paid share) for all moneys (whether presently payable or not) called or
payable at a fixed time in respect of that share; but the directors may at any time
declare any share to be wholly or in part exempt from the provisions of this
regulation. The Company's lien, if any, on a share shall extend to any amounts
payable in respect of it.

The Company may sell, in such manner as the directors determine, any shares
on which the Company has a lien if a sum in respect of which the lien exists is
presently payable and is not paid within fourteen clear days after a notice in

writing-has been giverntothe holder of the ‘shvare, or the person entitfed thereto
by reason of the death or bankruptcy of the holder, demanding payment and
stating that if the notice is not complied with the shares may be sold.

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

The net proceeds of the sale shall be received by the Company and applied in
payment of such part of the amount in respect of which the lien exists as is
presently payable, and the residue, if any, shall (upon surrender to the Company
for cancellation of the certificate for the shares sold and 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.
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CALLS ON SHARES

Subject to the terms of allotment, the directors may make calls upon the
members in respect of any moneys unpaid on their shares (whether in respect of
nominal value or premium) and not by the conditions of allotment thereof made
payable at fixed times. A call may, before receipt by the Company of any sum
due thereunder, be revoked in whole or part and payment of a call may be
postponed in whole or part. A person upon whom a call is made shall remain
liable for calls made upon him not withstanding the subsequent transfer of the
shares in respect of which the call was made.

A call shall be deemed to have been made at the time when the resolution of the
directors authorising the call was passed.

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

If a call remains unpaid after it has become due and payable, the person from
whom the sum is due shall pay interest on the amount unpaid from the day it
became due and payable to the time of actual payment at the rate fixed by the
terms of allotment of the share or, If no rate is fixed, at a rate not exceeding five
percent per annum as the directors may determine, but the directors may waive
payment of such interest wholly or in part.

An amount payable in respect of a share on allotment or at any fixed date,
whether in respect of nominal value or premium or as an instalment of a call,
shall be deemed to be a cali, and if it is not paid the provisions of the Articles
shall apply as if that amount had become due and payable by virtue of a call.

Subject to the terms of aliotment, the directors may, on the issue of shares,

——————differentiate between-the holders as to the amountof cafls-tobe paid and the

21

22

23

times of payment.

The directors may, if they think fit, receive from any member willing to advance
the same, all or any part of the moneys un-called and unpaid upon any shares
held by him, and upon all or any of the moneys so advanced may (until the same
would, but for such advance, become payable) pay interest at such rate not
exceeding (unless the Company in general meeting shall otherwise direct) six
per cent per annum, as may be agreed upon between the directors and the
members paying such sum in advance.

TRANSFER OF SHARES

All transfers of shares may be effected by transfer in writing in usual common
form under hand only and subject to the approval of the directors.

No shareholder will do, or agree to do (whether conditionally or otherwise}, any of
the following except with the prior written consent of the other shareholder:

(a) pledge or otherwise encumber any of its shares;

10



- (b)Y enter into any agreement or arrangement (whether in writing or not) other
than the Investment Agreement in respect of the votes or any other rights
attachec to any of its shares:

(c) transfer some of its shares, other than to an Affiliate in accordance with
Article 24:

(d). transfer all of its shares, other than to an Affiliate in accordance with Article
24 or a third party in accordance with article 25;

(e} transfer any of its shares, including to an Affiliate, without a transfer of a
corresponding percentage of any interest in any Shareholder Loan of such
shareholder.

24 Transfer to Affiliates

- {a) A Shareholder ({the "Transferring Party”) may, subject to the provisiens of
this Agreement, Transfer all or some of its Shares to ocne or more of its
Affiliates provided that the Transferring Party procures that:

{I) such Affiliate executes a Deed of Adherence for it to be bound by the
terms of the investment Agreement prior to such Shares being
Transferred:; and

ai) if such Affiliate ceases to be an Affiliate, it will Transfer back all Shares
held by it to the Transferring Party as a condition precedent to its
ceasing tu be an Affiliate.

“ Ay In respect of all Transfers to Affiliaies under Article 24, the Transferri - -

— ”J'—-"ﬁ—AiParty agrees to be jointly and severally liable for all of the transferee
: Affiliate’s obligations under the Investment Agreement.

(¢ The pre-empticn rights contained in Article 25 do not apply in connection

© with any dealing by the other Shareholder(s) with any Share or with any

interest in any Share pursuant to this Article Error! Reference source rot-
found.4. S

25 Right of First Refusal

(a) A Transferring Party may, subject to the provisions of these Articles,
Transfer all (but not some only, which for avoidance of doubt means that:
any Transfer of Shares requires a Transfer of all shares held by the’
‘fransferring Party in the Company} of its shares to a third party provided -
that,

{Y it nas recewved a pona fide offer in writing which the Transferring Party -

N wishes to.accept for (i) all (b1t not some only) of its Shares in all

- © Group Companies (a3 definad in the Investment Agreement), and (i) --
ST T ail "hut ned part only} of its Shareholder Loans, (together, the “Offered



(o

Shares’) for cash consideration (the “Offer”) from such third party (the
“Proposed Transferee”),

(i) it has complied with the process set out in this Article 255; and

(i) the Non-Transferring Party has given its consent in writing for such -
Transfer

The Transferring Party will first give written notice (the “Offer Notice”) to the

Steering Committee and to the other Shareholder (the “Non-Transferring . |

Party”) specifying (1) the name and details of the Proposed Transferee
including the name of its uitimate beneficial owner and/or controller; (ii) the
number of Offered Shares;_(ii) the consideration for the Offered Shares
specifying the consideration per Share forming part of the Offered Shares
(the “Offer Price™); and (iv) all other applicable terms and conditions of the
Offer (the "Offer Terms ). The Offer Notice will be deemed to constitute an

irrevocable undertaking by the Transferring Party to Transfer the Offered

Shares to the Non-Transferring Party at the Offer Price and on the Offer
Terms should the Non-Transferring Party W|sh to acquire them in
accordance with this Article 25. S

- The Non-Transferring Party will have 45 days from the receipt of the Offer -
- Netice (the "Offer Period”) to agree to .purchase all (but not some only) of
. ‘the Offered Shares at the Offer Price and on the Offer Terms. .

In the event that:

{i) the Non-Transferring Party agrees to purchase all (but not some only)
- of the Offereg Shares at the Otfer Price and on the Offer Terms, it will
notify the Transferring Party in wriling during the Offer Period. (a

“Confirmation Notice") and the Transfer of the Offered Shares to the
Non-Transferring Party will be completed within a period of 60 days-
from the date of delivery of the Confirmation Notice, subject to any
longer perind required to comply with regulatory clearances;

- (il the Non-Transferring Party consents in writing during the Offer Period:

-to the Transfer of the Ofiered Ghares to the Proposed Transferee at
the Offer Price and on the Offer Terms, the Transferring Party may sell
ali (bt not some only: of the Offered Shares to the Proposed
Iransferee, provided that:

a.. the Transferring Party wili cause the Transfer of the Offered
Shares for a consideration which i1s not lower than the Offer
Price and on terms which are no more favourable to the
Proposed Transferze than the Gffer Terms;

b. the Transferring Party will complete the Transfer of the Offered
-Shares no iater than 60 days from the expiration of the Offer
Pericd, subject to any ionger period requured to comply with
reyulatory clearances;

12
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c. ~ as a condition precedent to completion of the Transfer of the
Offered Shares, the Proposed Transferee executes a Deed of
Adherence by which it agrees to be bound by the terms of this
Agreement;

d. at completion of such Transfer of the Offered Shares to the
Proposed Transferee, all Shareholder Loans of the Transferring
Party and/or its Affiliates are Transferred to the Proposed

ransferee for face value plus accrued interest; and

e. if the Transferring Party does not comply with the conditions set
out in paragraphs a, b, ¢ and d above, the Transferring Party wilt
be required to sgnd a new Offer Notice to the Non-Transferring
Party and the procedures set out in Article 255 will be repeated.

(e} If the Non-Transferring Party:
{i) issues a Confirmation Notice during the Offer Period; or

(i) does not consent in writing to the transfer o the Proposed Transferee,

then the Transferring Party shall not be permitted to sell or otherwise transfer .
“alt or part of the Offered Shares to the Proposed Transferee. |

‘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 refuse to register the transfer of a share (not being a fully paid

28 ¢

share) 10 a person of whom (acting reasonably) they do not approve, and they --
may also decline to register the transfer of a share on which the Company hasa
lien. They may also refuse to register a transfer unless:

{a) 1t 1s lodged at the office or such other place as the directors may -appoint,

- and is - accompanied by the certificate of the shares-to which it relates, and -

. sush other evidence as the directors may reasonably require to show: the
right of the transferor to make the transfer; and

“{b) itisinrespect of only one class of share; and

icy it is in favour 2 not more than four transferees.

Subject to any other provisions of these Articles, If the: person so becoming

‘gntitled shall elect to register himself, he_shall deliver or send to the Company a -

tntice in-writing signed by him stating that he s elects. | he shall elect to-have

" his nominee reqistered he shaii testify his election by executing to his nominee a -
" transfer of such share. Al the limitations, restrictions and provisiens of these
- Ariicles redating to the right. to transfer and the registration of transfers of shares .
- ghail be apnlicable to any such notice or transfer as aforesaid as if the death or

13
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bankruptcy of the member had not occurred and the notice or transfer executed
by such member.

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

No fee shall be charged for the registration of any instrument of transfer or other -
document relating to or affecting title to any share. :

TRANSMISSION OF SHARES

in case of the death of a membef, the survivor or survivors where the deceased

‘was a joint holder, and the personal representatives of the deceased where he

was a sole holder or the oniy survivor of joint holders, shall be the only persons
recognised dy the Company as having any title to his interest in the shares; but
nothing herein contained shail release the estate of a deceased joint holder from
any iiability in respect of any share which had been jointly held by him with other -
persons.

Any person beccrning -entitled to -a share .in consequence of-the -death or -
bankruptcy of a member may, upon such evidence being produced as may from
time to time properly be required by the directors and subject-as hereinafter

" provided, either elect by notice to the Company to be registered as holder of the

share or elect to have some person nominated by him registered as the
transferee in which case he shall execute the appropriate instrument.of transfer.

- All the Articles relating to the right to transfer of shares shall apply to.any such-

notice or transfer as if it were an instrument of transfer executed by the member
and the death or bankruptcy of the member had not occurred. : :

S 33

A person becoming entitied to @ share in consequence of the deathor
bankruptcy of a 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

L L Company or. save aferesaid, to any of the rights or privileges of a member uptil

34 -

he shall have become a member in respect of the share,
FORFEITURE OF SHARES

if a call reimains unpaid after it has become due and payable, the directors may
give ‘o the perscen from whom it 1S due not less than fourteen clear days' notice.

-requifing payment of the amaunt unpaid, together with any interest which may

have accrued. The notice shall name the place where payment is to be made
and shall state that if the notice 1s not complied with, the shares in respect of
which the call was made will be liable to be forfeited

“if the natice is not complied with, any share in respect of which it was given may
‘hofore the payment required by the notice has been made, be forfeited by-a-

reschation of ine directors to that =ffect and the forfeiture shall include all

- dividznds or other moneys payable in respact of the forfeited shares -and not pald

tefore ine forferture.

14
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Subject to the provisions of these Articles and the Act, a forfeited share may be
s0lid, re-allotted or otherwise disposed of on such terms and in such -manner as
the directors determine either to the person who was before the forfeiture the
holder or to any other person, and at any time before a sale, re-allotment or other

disposition the forfeiture may be cancelled on such terms as the directors think-

fit. Where for the purposes of its disposal a forfeited share is to be transferred to
any person, the directors may authorise some person to execute an instrument of
transfer of the share in question. :

A person any of whose shares have been forfeited shall cease to be a member in

respect of the forfeited shares and shall surrender to the Company for -

cancellation the certificate for the shares forfeited, but shall remain liable to the
Company for all moneys which, at the date of forfeiture, were payable by him to

the Company in respect of the shares, but his liability shall cease if and when the

Company shall have received payment in full of ali such moneysin respect of the
shares. but the directors may waive payment wholly or in part or enforce

‘payment without any allowance for the value of the shares at -the time of

forfeiture of for any consideration received on their disposal.

A statutory declaration by a director or the secretary that a share has been
. forfeited on a date stated in the declaration shall be conclusive evidence of the -
- facts stated therein as against all persons claiming to be entitled to the share, .

and the declaration shall {subject to the executior of an instrument of transfer if
necessary) constitute a good title to the share, and the person to whem the share
15 disposed of shall not be bound to see to the application of the consideration, if

" ‘any, nor shall his title to the share be affecied by any irregularity or invalidity of -
‘the proceedings in reference to the forfeiture or disposal of the share. :

INCREASE OF CAPITAL

39

40

41

The Company may from time to time by special resolution increase the share
capital by such sums, to be divided into shares of such amount, as the resolution
shali prescribe oo

_The Coninany, by the resclution increasing the capital, may direct that the-new.

shares or anv of them be offered in the first instance either at par or at a premium
(subject to the provisions of section 59 of the Act) or at a discount (subject to the

provisions of section 60 of the Act) or may make any other provisions as to the '

issue cf the new shares. All new shares (“Subscription Shares”) shall be

‘offared (o the shareholders in ptoportion to the number of shares held.by-them.

iy the -event that a shareholder (the “Non-Funding Shareholder”) fails to

ubscribe to all or vart of its entitiement of the Subscription Shares, either. by
wself or by its nominated Affiliates before the funding deadline specified by the

- peard--and such defauit is not remedied within 15 days from the funding deadline -
‘fthe “Remedial Period”). the Non-Funding Shareholder will forfeit its- right- to
. purehase its proportionate entitement of the Subscription Shares and the other |
Shareholder (the "Funding Shareholder”) will (subject to that Sharehelder itself -
- having met its cbligations under the relevant funding notice) have the right (but -

15
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“ not the obligation) to subscribe, or to nominate an Affiliate to subscribe, for some

or alft of the unsubscribed Subscription Shares of the Non-Funding Shareholder.

The default funding provisions in Article 41 shall only apply -where.. all
Shareholders have voted in favour of the relevant funding request either at Board
(through the assent of their respective nominated directors) or at Shareholder
level,

~ Unless otherwise agreed in writing by the shareholders, no shareholder will be

entitled to assign or renounce its rights to subscribe to any of the Subscription -
Shares in favour of any third party other than an Affiliate. In the event that a
Shareholder nominates an Affiliate to subscribe for some or all of the
Subscription Shares and/or the unsubscribed Shares of the non-subscribing
Shareholder under Article 41, it will procure that the Affiliate executes a Deed of
Adherence. : :

Unless otherwise stated the terms of the issue shares shall be subject to the
same provisions with reference to the payment of calls, lien, transfer,
transmission, forferiture, and otherwise as the original capital. :

ALTERATION OF CAPITAL

Subject to the provisions of section 65 of the Act, the Company may by, specral
resoiution :

(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 shares of smaller. amouni
thanis |xed by the memorandum of assouatron

(¢} cancel shares which, at the date of the passing of the resolution, have not
been taken or agreed to be taken by any person and diminish the amount of
its share capital by the amount of the shares so cancelled.

" Whenever as a result of a ¢onsolidation of shares any members would -become

entitied to fractions of a share the directors may, on behalf of those members,

seil the shares representing the fractions for the best price reasonably obtainable

to any person (including subject to the provisions of this Act, the Company) and
distrbuts the net proceeds.of sale in due proportion among tHose members, and

- thedirectors imay authorise some person to execute an instrument of transfer. of
-the shares to or in accordance with the directions of the purchaser. The .
transteree shall not be bound to see to the application of the purchase money nor -

shall his title to the share be affected by any irregularity in or mvahdrty of the
procaedings in ieference to the sale. -

Subjer,t to the provisions of sections 709 to 7C, the Company may by- sgeciél o

" resolution reduce \ts share capital, any capitai redemption reserve fund. or. any .

share premiurn account In any. way.

GENERAL MEETINGS

16
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The Company shali in each year hold a general meeting as its annual general
meelting 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 fifteen months shall
elapse between the date of one annual general meeting of the Company and that
of the next.

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

The directors may, whenever they think fit, call an extraordinary general meeting,
and extraordinary general meetings shall also be convened on such requisition,
or, in default, may be convened by such requisitions, as prowded by section 134
of the Act.

NOTICE OF GENERAL MEETINGS

Subject to section 135 of the Act, every general meeting shall be called by

twenty-ona clear days' notice in writing. The notice shall specifyithe,. time. and
“place ¢f the meeting and the qgeneral nature of the business and, in the case of -

an annual general meeting, shall specify the meeting as such, provided that a
meeting of the Company may be called by shorter notice if it is.so agreed by all
the members entitled to attend and vote thereat.

Subject to the provisions of the Arlicles and to any restrictions imposed on_any-
shares, the notice shall be given to all the members, to all persons entitied to a
share in consequence of the death or bankruptcy of a member- and-to the

-directors and auditors. The accidental omissions to give-notice of a meeting to, or

the non-receipt of notice of a meeting by, any person entitled to receive notlce
qhail not ;nvalldate the proceedlngs at the meeting. -

PROCEEDINGS AT GENERAL MEETINGS

All business shall be deemed special that is transacted at an- extraordinary
-general meeting, and also all that is transacted at an annual generai meeting, -
“with the exception of declaring a dividend. the consideration of the-aceounts, and .

the reporis of the directors and auditors and the appointment of, and the fixing of
the remuneration of, the auditors. o

T Ng blsiness shall be transacted at any generai meeting. unless a quorum of two
- shareholders is present at the time when the meeting proceeds t0 busmess with
7 at least one A Shareholder. and one B Shareholder.

“{f-within half an hour from the time appointed for the meeting 'a quorum is not
"present, the meeting, if conivened 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 arid piace, and if at the adjourned meeting a quorum is

not oresent within half an hour from the time appointed for -the - meetlng the-_
member or mambers present shall be a gquorum. ‘

Y
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Thie chairman, #f any, of the board of directors or in his absence some other
director nominated by the directors shall preside as chairman of the general

meeting, but if neither the chairman nor such other director (if any) be present -

within fifteen minutes after the time appointed for the holding of the meeting and -
willing to act, the directors present shall elect one of their number to be chairman
of the meeting and, if there is only one director present and willing to act; he shall-
be chairman.

If at any mesting no director is willing to act as chairman or if no director is
present within fifteen minutes after the time appointed for holding the meeting,
the members present shall choose one of their numbers to be the chairman of
the meeting.

A director shall, notwithstanding ’that he is not a member, be entitled to attend
and speak at a general meeting and at any separate meeting of the holders of -
any class of shares in the Company.

The chairman may, with the consent of any meeting at which a quorum is present
and shall i so directed by the meeting, adjourn the meeting from time to time and
from place 1o place, but no business shall be transacted at any adjourned

‘meeting other than the husiness which might properly have been transacted at

the meeting had the adjournment not taken pilace. When a meeting is adjourned -
for fourteen days or more, at least seven clear days’ notice specifying the time

“and piace of the meeting and the general nature of the business tc be transacted

at an adjourned meeting shall be given. 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 meaeting a resolution put to the vote of the meeting shall be

decided on @ show of hands unless a poll is {(before or on the declaratlon of the. -
result of the show of hands} demanded. .

(a) by the chairman or:

{b) by atleast iwo members having the right to vote at the meeting; or

{c) by a member oi members representing not less than one-tenth of the total
- voting rights of all the members having the right to vote at the meeting; or

“(d) by a member cr members holding shares conferring a right to vote at the
. meeting being shares on which an aggregate sum has been paid up equal

to not i2ss than one-tenth of the total sum paid up on all the shares
conferring that nght; _

and a demand by a perscn as proxy for a member shall be the same as a-demand -
by the member.

Unless a poli is demarniied, a declaration by the chairman that a resolution hag . -
‘on a show of hands been carnad or carried unanimously, or by a-particular

maicrity. ar iost, or not varried oy a particular majority and an entry to that effect
in the minutes of the meeting shall be evidence of that fact. : ‘

18
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The demand for a poll may, before the poll is taken. be withdrawn.

Except as provided in Anicle 65, if a poll is duly 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 meeting at which the poll was demanded.

In the case of an equality of votes, whether on a show of hands or on a poll, the
chairman cf the meeting shall not be entitled to a casting vote in add:tlon to any
other vote he may have,

A poll demanded on the election of a chairman or on a question of adjournment
shall’ be taken immediately. A ppll demanded on any other guestion shall be
taken either immediately or at such time not being more than thirty days after the -

" poll is demanded as the chairman of the meeting directs, and any business other .

than that upon which a poll has been demandad may be preceded with pendmg
the taking of the poll. )

A resolution in writing executed by or on behalf of each member. who would have
: been entitied to vote -upon it if it had been proposed at a general meeting at

which he was present shall have affect as if it had been passed at a general -
rmeeting duly convened and held, and may consist of several instruments in the
like Yorm each executed by or on behalf of orie or more members.

VOTES OF MEMBERS

" Subject to any rights or restrictions attached to any share or class or classes of

shares, on a show of hands every member (being an individual) present in
person or (being a corporation) present by a duly authorised representative, not -

being himself a member entitled to vote, and on a poll every member shall have . -

68

70 -

- 71
© o oradgourried meeting at which the vote objected to is tendered, and every vote
not disqaliowed at such meeting shalt be vaid tor all purposes. Any objection . .

one vote for each share of which he is the holder.

In the case of joint holders the vote of the senior who tenders a vote, whether in
person ar by proxy, shall be accepted to the exclusion of the votes of the other

- yoint hotders; and for this purpose senionty shall be determined by the prder in

which the names stand in the register of members

A member in respect of whose estate a marager has ‘been appointed under-

- section 26 of the Mental Diseases Ordinance, may vote, whether on a show of
© hands or on a poll, by his manager, and any such manager may, ona poll vote

by proxy

No member shall be entitlea to vote at a general meeting .or at a separate -
7 meeating of the holders. of any class of shares in the Company unless all calls or
-other sums presently payable by hirn in respect of shares in the Company have

beei paid.

No chiactinn shall be raised to the qualification ot ary voter except at the meéting-
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made in due time shall be referred to the chairman of the meeting, whose

decision shall be final and conclusive.

On a poll voles may be given either personally or by proxy. A member may
appoint more than one proxy to attend on the same occasion. A proxy shail not
be entitled to vote except on a poll.

The instrument appointing proxy shall be in writing executed by or on behalf of
the appointer or of his attorney duty authorised in wanting, or, if the appointer or
is a corporation, either under seal, or under the hand of an officer or attorney duly
authorised. A proxy need not be a member of the Company. ‘

The instrument appointing a proxy and any authority under which it is executeda . .

copy of that authority certified by a notary or in such other manner as approved
by the directors shall be deposited at the registered office of the Company or at
such other place within Tanzania as is specified for that purpose in the notice
convening the meeting, not |2ss than 48 hours before the time for holding the

meeting or adjourned meeting at which the person named in the instrument -
proposes ta vote, or, in the case of a poll, not less than 24 hours before the time _

appointed for the taking of the pol, and in default the instrument of proxy shall
not be treated as valid.

An instrument appointing a proxy shall be in the foilowing form or a form as near - -

thereto as circumstances admit:

‘member/members of the above named company, hereby -appoint

....... of . ... or faling him,

asmylour proxytovotefor me/ds on my/our behalf at the (annual or
extraordinary, as the case may be) general meeting of the company to be held -

onthe ................ dayof ... ...............,and at any adjournment thereof.

. . Signedthis ............................... dayof ....... 201...7

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

e e Limited _ ‘

S WeE of being ............ @&

* member/members of the above named company, hereby appoint
e | ... or failing him,
= LLof as my/our proxy to vote for melus on myfour behalf at

) the \annual .or extraordinary, as the case may be) general meeting of the- -

company to be held on ihe

Lday of Lo :.,..., and at:any
adjournment thereof. . -



76

77

78

Signedthis ... dayof ... ... ... .. 200 ... L "
This form is to be used in respect of the resolutions mentioned below as follows:

Resolution No.1 *for *against
Resolution No.2 *for *against

*Strike out whichever is not desired.

Unless otherwise instructed, the proxy will vote as he thinks fit or abstain from
voting.

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

A vote given in accordance with the terms of an instrument of proxy, or poll
demanded by proxy, or by the duly authorised representative of a corporation
shall be valid notwithstanding the previous determination was received by the
Company at its registered office (or at such other place at which the instrument
or proxy was duly deposited) before the commencement of the meeting or
adjourned meeting at which the proxy is used.

CORPORATIONS ACTING BY REPRESENTATIVES AT MEETINGS

Any corporation which is a member of the Company may by resolution of its
directors or other governing body authorise such person as it thinks fit to act as
its representative at any meeting of the Company or of any class of members of
the Company, and the person so authorised shall be entitled to exercise the
same powers on behalf of the corporation which he represents as that
corporation could exercise if it were an individual member of the Company.

79
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DIRECTORS

Until otherwise determined by the Company in general meeting the number of
the directors shall be four (4).

No shareholding qualification for directors is required.
POWERS AND DUTIES OF DIRECTORS

Subject to the provisions of the Act, the Memorandum and these Articles and to
any directions given by special resoiution, the business of the Company shall be
managed by the directors, who may exercise all the powers of the Company. No
aiteration of the Memorandum or Articles and no such directions shall invalidate
any prior act of the directors which would otherwise have been valid. The powers
given by this Article shall not be limited by any special power given to the
directors by the Articles and a meeting of directors at which a quorum is present
may exercise all powers exercisable by the directors.

Subject at all times to the provisions of the Investment Agreement, the directors
may by power of attorney appoint any person to be the attorney or agent of the
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given by this Article shall not be mited by any special power given to the
directors by the Articles and a meeting of directors at which a quorum is present
may exercise all powers exercisable by the directors.

Subject at all times to the provisions of the Investment Agreement, the directors
may by power of attorney appoint any person to be the attorney or agent of the
Company for such purposes and on such conditions as they determine, including
authority for the attorney or agent to delegate all or any of his powers.

Subject at ali fimes to the provisions of the Investment Agreement, the directors
may exercise all the powers of the Company to borrow money,- and to mortgage
oi charge its undertaking, property and uncalled capital, or any part thereof, and
to issue debentures, debenture stock, and other securities whether outright or as

- security for any debt, liability or obligation of the Company or of any third party.

-The Company may exercise the powers conferredAupon the Company by

sections 124 to 127 of the Act with regard to the keeping of a branch register,
and the dirzctors may (subject te the provisions of those sections) make and vary
such regulaticns as they may think fit in respect of the keeplng of any such
register

APPOINTMENT AND REMOVAL OF DRECTORS

The holder of a majority of the A Shares for the time being shall be entitled to

- appoint two persens to be A Directors of the Company and the holder of a

majority of the B Shares for the time being shall be entitled to appoint two .
nersens to be B Directors of the Company provided always that there are an

" equal number of A Directors and B Directors.

i Any A Director may at any time be removed from office by the holders of a

frector may at any timebeTemoved from—
office by the holders of a majonty of the B Shares. Any director who is an
empioyee of the Company and who ceases to be an employee shall be removed
from nffice from the date-his employment ceases. A shareholder requesting the

reraoval of a director nominated for appointment by it will indemnify the Company
“agamnst all \osses, liabilities and costs which the Company may incur arising out

uf - or in connegtion with, any claim by such director for wrongful -or unfair
dismissal or redundancy or other compensation arising out of that director's
remcvai or loss of office.

If any A Director or any B Director shall die or be removed from or vacate-office

Cfaelany wause. the holder of a majority of the A Shares (in the case of an A

Uirectors or ite holder of a majority of the B Shares (in the case of a B Director) -
may appoitst in his place another person to be an A Director or a B Director {as
tive cas2 may be). The Shareholders, in their capacity as shareholders-of the

L Cimpany, will procure that the persons neminated for appointmgnt to the role of

director arz appeinted as directers and are maintained in office until such-time as -
they susign or are removed by the Shareholder nominating them. - :

he dirzctars shall not be subject e retirement by rotation.
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Company board of directors and attend and vote at any meeting at which the
director appointing him is not personally present, and generaily in the absence of
his appointer to do all the things which his appointer is authorized or empowered
to do. A director who is also acting as an alternate director of the Company will
be entitled, in the absence of his appointer, to a separate vote on behalf of his
appointer in addition to his own vote, and to be counted as part of the quorum of
the Company board of directors on both his own account and in respect of the
director for whom he is the alternate.

The directors may appoint one or more of their number to the office of managing
director or to any other executive office under the Company and may enter into
an agreement or arrangement with any director for his employment by the
Company or for the provision by him of any services outside the scope of the
ordinary duties of a director. Any such appointment, agreement or arrangement
may be made on such terms as the directors determine and they may
remunerate any such director for his services as they think fit. Any appointment
of a director to an executive office shall terminate f he ceases to be a director,
but without prejudice to any claim to damages for breach of the contract of
service between the director and the Company.

DIRECTORS’ INTERESTS

A director who is in any way, whether directly or indirectly, interested in a
contract or proposed contract with the Company shall declare the nature of his
interest at a meeting of the directors in accordance with section 209 of the Act.

Subject to the provisions of the Act, a director of the Company who in respect of
any matter to his knowledge is, or whose nominating shareholder is, a retated
party (i.e. any shareholder, director, member of the senior management,
immediate family member, or any company which any of the aforementioned
persons control) will declare his interest at the Company board meeting

5S4

895

convened o consider the relevant reiated party fransaction. Subject To making
such declaration, he will be entitled to vote on the resolution to approve such
related party transaction and be allowed to be counted in the quorum.

For the purposes of Articles 92 and 93:

{a) a general notice given to the directors that a director is to be regarded as
having an interest of the nature and extent specified in the notice in any
transaction or arrangement in which a specified person or class of persons
is interested shall be deemed to be a disclosure that the director has an
interest in such transaction of the nature and extent specified; and

(b) an interest of which a director has no knowledge and of which it is
unreasonable to expect him to have knowiedge shall not be treated as an
interest of his.

Ali cheques, promissory notes, drafts, bills of exchange and other negotiable
instruments. and all receipts for moneys paid to the Company, shall be signed,
drawn, accepted, endorsed, or otherwise executed in such manner as the
directors shail from time to time by resalution determine.
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(b) an interest of which a director has no knowledge and of -which it is
unreasonabie te expect him to have knowledge shall not be treated as an
interest of his :

All cheques, promissory notes, drafts, bills of exchange and other negotiable
instruments, and all receipts for moneys paid to the Company, shall be signed, .
drawn, accepted, endorsed, or otherwise executed in such manner as the
directors shall from time to time by resolution determine.

MINUTES

The directors shall cause minutes to be made in books kept for the purpose:

~{a) of all appointments of officers made by the directors; -

(b)Y of the names of the directors present at each meeting of the directors and of
any committee of the directors;

fcy of all resolutions and proceedings at ail meetings of the Company, of the
holders ot any class of shares in the Company, and of the directors, -and of
committees of direstors. -

REMUNERATION AND EXPENSES; GRATUITIES AND PENSIONS - . .

The directers shall not be entitied .to any remuneration in their capacity as

- directors. The directors may also be paid all travelling, hotel and other expenses

propedly incuired by them in attending and returning from. meetings of the
directors or any commitiee of the directors or genera! meetings or separate meet- - -

- ings of the nolders of any class of shares or of debentures of the Company or
* otherwise i connection with the business of the Company. e
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PROCEEDINGS OF DIRECTORS

Subject io the provisions of these Articles, board meetings will be convened by
either an A Shareholder or a B Shareholder. Questions arising at a meeting shall
be decided by a majonty of votes. In case of an equality of votes, the chairman

3hdll not have a second or casting vote: A director may, and the secretary at the -

raquest of a director shall, call a meeting of the directors.

The guorum riecessary for the transaction of the business of the directors shall

" be two, comprised of at least ona A Director and one B Director. -

- The dirsctors may act notwithstanding.any vacancy in their number, but,.if their

niumber is reducen peiow tiie number fixed as the necessary quorum, the -

‘continuing directors or diresior may act only for the purpose of fllhng vacanciesor .

of calling a general meeting.

“The Airectors may appsint cne of their number to be the chairman of the board of - -
“direciors and Jdetermine the period for which he 1s to hold office. The post of
- chairman {the “chairman’) will rotate between the directors nominated: for; .

appuinitnent oy each shareholder on a biennial basis. The chairman will, with .
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input from the shareholders, set the agenda for, and preside over, meetings of
the board and the shareholders at which he is present. The chairman will not
have a casting or second vote. If the chairman for the time being is unable to
attend any meeting of the board, the shareholder who nominated the chairman
will be entitled to nominate another director to act as chairman of the meeting.
Unless he is unwilling to do so, the director so appointed shall preside at every
meeting of directors at which he is present.

The directors will have the power to constitute, if necessary, committees of the
board of directors and to delegate such powers to committees as it deems fit.

All acts done by a meeting of the directors or of a committee of directors or by a
person acting as a director shall, potwithstanding that it be afterwards discovered
that there was some defect in the appointment of any such director, or that any of
them were disqualified from holding office, or had vacated office, or were not
entitled to vote, be as valid as if every such person had been duly appoinied and
was qualified and had continued to be a director and was entitled to volie.

A resolution in writing, signed by all the directors entitled to receive notice of a
meeting of the directors, or of a committee of directors, shall be as valid and
effectual as if it had been passed at a meeting of the directors or {(as the case
may be) a committee of directors duly convened and held, and may consist of
several documents in the like form each signed by one or more directors.

All or any of the members of the board or any committee of the board may
participate in a meeting of the board or of that committee by means of a
conference telephone or any equipment which allows all persons participating in
the meeting to hear each other. A person so paricipating shall be deemed to be
present in person at the meeting and shall be entitled to vote or to be counted in
a quorum accordingly. Such a meeting shall be deemed to take place where the

" largest group of those participating is assembled, or, if there is mo such group;

where the chairman of the meeting then is.

Where proposals are under consideration concerning the appointment of two or
more directors to offices or employment with the Company or any body corporate
in which the Company is interested, the proposals may be divided and
considered in relation to each director separately and (provided he is not for
another reason precluded from voting) each of the direcfors concerned shall be
entitled to vote and be counted in the quorum in respect of each resolution
except that concerning his own appointment.

If a question arises at a meeting of directors or of a committee of directors as to
the right of a director to vote, the question may, before the conclusion of the
meeting, be referred to the chairman of the meeting and his ruling in relation to
any director other than himself shall be final and conclusive.

SECRETARY
The secretary shall be appointed by the directors for such term, at such remu-

neration and upon such conditions as they may think fit; and any secretary so
appointed may be removed by them.
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A provision of the Act or these Articles requinng or authonsing a thing to be done
by or to a director and tne secretary shail not be satisfied by ils being done by or
tc the same person acling both as aireclor and as, or in place cf, the secretary.

THE COMPANY SEAL

The Company seal shall onty be used by the authority of the directors or of a
committee of the directors authorised by the directors. The directors may
determine who shall sign any nstrument tc which the Company seal is affixed
and unless otherwise so determined it shall be signed by a director and by the
secretary or by a second director.

DIVIDENDS AND RESERVES

Subject to section 180 of the Act, the Company may by ordinary resolution
declare dividends in accordance with the respective rights of the members, but
no dividend shall exceed the amount recommended by the directors.

The board of directors must approve any distribution of dividends with the target
to distribute the maximum amount that it is permitted to distribute in accordance
with applicable law and other capital requirements of the Company with
overriding regard to net working capital and capital expenditure and expansion
commitments, as may be set out in the Company’'s business plan or any
group/affiiated Company business plan.

Dividends should be paid out from generated cash flow and available cash and
thus should not be financed by debt. Al distributions to the shareholders must be
made on a pro rata basis in accordance with their proportionate entitlements and

- — taking-into-account any applicable performance and liquidity target ratios of the
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Company.

The directors may, before recommending any dividend, set aside out of the
profits of the Company such sums as they think proper as a reserve or reserves
which shall, at the discretion of the directors, be applicable for any purpose 1o
which the profits of the Company may be properly applied, and pending such
application may, at the like discretion, either be employed in the business of the
Company or be invested in such investments (other than shares of the Company)
as the directors may from time fo time think fit.

Except as otherwise provided by the rights attached to shares, all dividends shall
be declared and paid pro-rata to the amounts paid up on the shares in respect of
which the dividend is paid; but if any share is issued on terms providing that it
shall rank for dividend as from a particular date, that share shall rank for dividend
accordingly. '

Any general meeting declaring a dividend may, upon the recommendation of the
directors, direct payment of such dividend wholly or partly by the distribution of
assets and, where any difficulty arises in regard to the distribution, the directors
may settle the same, and in particular may issue fractional certificates and fix the
vaiue for distribution of any assets and may determine that cash payments shall
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be made 1o any mempers upor ine jooting of tne value so fixea in order to adjust
the righis of members. anc may vest assels in vruslecs.

Any dividend, interest or other moneys payable in cash in respect of shares may
be paid by cheque sent through the post 1o the registered address of the holder
or, in the case of joint holders. ic the regisiered address of that cne of the joint
holders who is first named in the register of members or to such person and to
such address as the holder or joint holders may in writing direct. Every such
cheque or warrant shall be made payable to the order of the person to whom it is
sent, and payment of the cheque shall be a good discharge to the Company. Any
one of two or more joint holders may give effectual receipts for any dividends or
other moneys payable in respect of the shares held by them as joint hoiders.

No dividend or other moneys pa;able in respect of a share shall bear interest
against the Company unless otherwise provided by the rights attached to the
share.

Any dividend which has remained unclaimed for twelve years from the date when
it became due for payment shall, if the directors so resolve, be forfeited and
cease to remain owing by the Company.

ACCOUNTS

Subject to Section 151 of the Act, the directors shall cause proper books of
account 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 gocds by the Company; and

(c) the assets and liabilities of the Company.

Proper books shall not be deemed to be kept if there are not kept such books of
account as are necessary to give a true and fair view of the state of the
Company's affairs and to explain its transactions.

The books of account shall be kept at the registered office of the Company, or,
subject to section 151(3) 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 shall (as such) have any right of inspecting any accounting records
or other book or document of the Company except as conferred by statute or the
Investment Agreement or authorised by the directors or by ordinary resolution of
the Company.

The directors shall, in accordance with sections 153, 155 and 159 of the Act,
cause to be prepared and to be laid before 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 accerdance with section 1684 of the Act, the copy of the Company's annua'
accounts {o be laid before the Company in general meeting together with a copy
of the director's repornt and the auditor's report shali not less than twenty-one
days before the dale of the meeting be sent to every member of and every
holder of debentures of the Ccmpany. Provided that this regulation shall not
require a copy of those documents to be sent to any person of whose address
the Company is not aware or to more than one of the joint holders of any shares
or debentures.

b)
[

CAPITALISATION OF PROFITS
126  The directors may. with the authority of an ordinary resolution of the Company:

(a) resoive to capitalise any part of the amount for the time being standing to
the credit of any of the Company’'s reserve accounts or to the credit of the
profit and loss account or otherwise available for distribution, and that such
sum be capitalised to the members who would have been entitled to it if it
were distributed by way of dividend and in the same proportions and apply
such sum etther in or towards paying up any amounts for the time being
unpaid on any shares held by such members respectively or in paying up in
full in issued shares or debentures of the Company to be allotted and
distributed,

{(b) make such provision by the issue of fractional certificates or by payment in
cash or otherwise as they determine in the case of shares or debentures
becoming distributable in fractions, and authorise any person {o enter on
behalf of all the members entitled thereto into an agreement with the
Company providing for the allotment to them respectively, credited as fully
paid up, of any shares or debentures to which they are entitled upon such
capitalisatiom,and-any agreement made-under such-authority shalkbe effee——————
tive and binding on all such members.

AUDIT

127  Auditors shali be appointed and their duties regulated in accordance with sec-
ticns 170 to 179 of the Act. .

NOTICES

128  Any notice to be given to or by any person pursuant to the Articles shall be in
writing except that a notice calling a meeting of directors need not be in writing.
The Company may give any notice to a member either personally or by sending it
by post in a prepaid envelope addressed to the member at his registered
address, or by leaving it at that address. Where a notice is sent by post, service
of the notice shall be deemed to be effected by properly addressing, preparing.
and posting a letter containing the notice, and to have been effected at the
expiration of 72 (seventy-two) hours after the letter containing the same was
posted. A member whose registered address is not within Tanzania and who
gives to the Company an address within Tanzania at which notices may be given .
to him shail be entitied to receive any notice from the Company.
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128 A notice may be gwven by the Uompany 1o the joint neolcers of a share by giving
tne notice to the joint hoider first named in the register ¢f members in respect of
the share

13C A notice may be given by the Compary {o the persons entitied to a share in
conseguence of the death or bankrupicy of a member by sending or delivering it,
in any manner authorised by the Articles, addressed to them by name, or by the
title of representatives cf the deceased. or trustee of the bankrupt, or by any like
description. at the address, if any, within Tanzania supplied for the purpose by
the persons claiming to be so entitled. Until such an address has been supplied,
a notice may be given in any manner in which it might have been given if the
death or bankruptey had not occurred.

131 A member present. either in person or by proxy at any meeting of the Company
or of the holders of any class of shares in the Company shall be deemed to have
received notice of the meeting and. where requisite, of the purposes for which it
was called.

WINDING UP

132 If the Company is wound up the liquidator may, with sanction of a special
resolution of the Company and any other sanction required by the Act, divide
amongst the members in specie the whole or any part of the assets of the
Company and may, for that purpose, set such value as he deems fair upon any
property to be divided and may determine how such division shall be carried out
between the members or different classes of members. The liquidator may, with
the like sanction, vest the whole or any part of the assets in trustees upon such
trusts for the benefit of the members as the liquidator, with the like sanction, shali
determine, but nc member shall be compelled to accept any shares or other

securities upory which there s atiability. B

INDEMNITY

133  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 the assets of the Company
against any liability incurred by him in defending any proceedings, whether civil
or criminal, in which judgment is given in his favour or in which he iIs acquitted or
in connection with any application under section 481 of the Act in which relief is
granted to him by the court from liability for negligence, default, breach of duty or
breach of trust in relation to the affairs of the Company.
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Names, addresses and
occupations of subscribers

Number of shares
taken by each
subscriber

Seal/signature of the

subscribers

| ALFA ZULU HOLDINGS LIMITED
i PLOT NO. 16/1 and 16/2

: PUGU ROAD; KIPAWA

. P.O. BOX 2339

. DAR ES SALAAM

: 25,000 Class A shares

,(“f/

|
I WADWORTH HOLDINGS
clo AXIS Fiduciary Ltg/"\\ Cid
| 2nd Floor, The AXIS /. G\‘Cyberclty,

i

| Ebene 72201, Mauriigs

= COn*mo
< Scal
z o

-
-
~
~
.

24,500 Class B shares

Jean-Claude Pérmal

Director

' HAROON DAWOOD ABDALAH
- P.O. BOX 2339
* DAR ES SALAAM

. 500 Class B shares

Dated at Dar es Salaamthis ....... . L

Witness to the above signatures:

Full name: U’D”’AMA"‘”’

Address: P e g(”( 5162

Cccupation: .- 0T LT T .
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