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THE COMPANIES ACT 2002

COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION

OF

JITEGEMEE HOLDINGS TANZANIA LIMITED

1. The name of the Company is JITEGEMEE HOLDINGS TANZANIA LIMITED

% 2. The registered office of the ITEGEMEE HOLDINGS TANZANIA LIMITED will be
situated in the UNITED REPUBLIC OF TANZANIA.

3. The objects for which the Company is established are 10 carry on any (rade or business
whatsoever as a general trading company, including but not limited to the following: -

il To carry on in Tanzania' or elsewhere the business of prospecting, exploring,
operating and working on mines, quarries and to win, set, crush, smelt, manufacture,
process, excavate, dig, break, acguire, develop, exercise, tum to account, survey,
produce, prepare, remove, undertake, barter, convert, finish, load, unload, handle,
transport, buy sell, import, export, supply, and to act as agent, broker, Adatia,
stockiest, distributor, consultant, contractor, manager, operator or otherwise to deal
in all sorts of presents and future ores, minerals, deposits, goods, substances &
materials, including sands, stones, and soils, chalk, clay, china clay, betonies, broils,
caleite and coal, lignite, rockphoscate, brimstone, brine, bauxite, limestone, precious
and other stones, gold, silver, diamonds, iron, aluminum, titanium, vanadium, mica,
apalite, chrome, copper, gypsum, rutile, sulphate, tin, zinc, zircon, tungsten, silicon,
brass, and other allied materials, by products, mixtures, blends, residues &
substances, and to do all incidental acts and things necessary for the attainment of the
objects under these presents.

3.2 Tosearch, survey, discover and find out and the acquire by concession, grant,
purchase, barter, lease, license, degrees & tenders the alloiment or otherwise of land
or water area from government, semi-government, local authorities, private bodies,
corporations and other persons, such rights, powers, and privileges whatsoever for
obtaining mines, open cast mines, bucket mines, quarries, deposits, etc. for the
accomplishment of the above ohjects

3.3 To invest in the mining industry and promote corporate serviges

34 To transform artisan and -small-scale mining into a well organised, mechanised,
productive and environmentally responsive sector
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To carry oul commercial services in the mineral and other related sectors such as
drilling, exploration and consultancy services

To do all such things as the directors consider to be desirable or for the benefit of the
Company.

To acquire and hold any kind of interest or to provide any form of capital for, any
person or undertaking of any kind, to carry on business as a holding and investment
company and to coordinate and manage the sctivities of, and to provide finance
services and facilities to, any person or undertaking controlled directly or indirectly
by the Company or in which the Company is interested, whether as a shareholder or
otherwise and whether directly or indirectly.

To borrow and raise money and 1o secure or discharge any debt or obligation of or
binding on the company in such manner as may be thought fit and in particular by
morigages and charges upon all or any part of the undertaking, property and assets
{present and future) and the uncalled capital of the company, or by the creation and
issue of debentures, debenture stock or other securities of any description

To give any financial assistance that may lawfully be given in connection with the
acquisition of shares in the Company or any other company.

To guarantee, grant indemnities in respect of, support or secure, whether by personal
covenant or by mortgaging or charging all or any part of the undertaking, property
and assets {present and future) and uncalled capital of the company or by both such
methods, the performance of the contracts or obligations and the repayment or
payment of the principal and premium of and interest and dividends on any securities
or obligations of any company whether having objects or engaged or intending to
engage in business similar to those of the company or not, notwithstanding the fact
that the company may not receive any consideration or advantage, direct or indirect,
from entering into any such guarantee or other arrangement or transaction
contemplated herein,

To carry on business or activities involving mining, lumbering, bee keeping.
pastoralism, and any other busincss that the board may seem to be beneficial or
expedient in connection with any objects that are set herein,

to provide administrative, financial and other services and facilities for any company
in which this Company is interested, or for any other persons;

to sell or dispose of the undertaking or any property or assets of the company for

such consideration as may be thought fit, including the share or loan capital or other
obligations of anybody corporate;

2|Page



4

B

Al6

37

to do all or any of the above things either alone or as a member of a partnership,
trading group or consortium, and in any part of the world:

ta camry on any other business or activity of any nature whatsoever which may seem
to the Directors 1o be capable of being conveniently or advantageously carried on, in
connection or conjunction with, any business of the Company hereinbefore or
hereinafter authorised or otherwise wtilising the Company’s assets, skills, know-how
or expertise as the Directors consider fit;

1o do all such other things as are incidental or the Company may think conducive or
incidental to the amainment of the above objects and to obtain all powers and
authorities necessary to carry out or extend the above ohjects;

AND it is hereby declared that:-

3.17.1  The objects set forth in this clause shall not, except when the context
expressly so required. be in any way limited or restricted by reference to or
inference from the terms of any sub-clause or any name of the Company.
None of such sub-clause or the objects therein specified or the powers
thereby conferred shall be deemed subsidiary or auxiliary merely to the
object mentioned in the first sub-clause of this clause and the Company shall
have full power to exercise all or any of the powers conferred by any part of
this clause in any pant of the world and notwithstanding that the business
undertaking, property or acts proposed to be transacted, acquired, dealt with
or performed do not fall within the objects of the first sub-clause of this

clause:

3.17.2 The word “company” in this clause, shall be deemed to include any
partnership or other body or persons, whether incorporated, and whether
domiciled in the United Republic of Tanzania or elsewhere and the intention
is that the objects specified in each paragraph of this clause shall except
where otherwise expressed in such paragraph, be an independent main
object and be in no way limited or restricted by reference to or inference
from the terms of any other paragraph or the name of the Company and may
be carried out in as full and ample manner and construed in as wide a sense
as if each of the said paragraphs defined the object of a separate and distinet
company.

The liability of the members of the Company is limited.

The authorized share capital of the company is 1,000,000,000 Tanzania Shillings (TZS
One Billion) divided into 10,000 Ordinary shares of 100,000 Tanzania Shillings (TZS
One Hundred Thousand) each, with power to increase or reduce the capital, to consolidate
or sub-divide the share into shares of larger or smaller amount and to issue all or any pant of
the said capital.
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THE COMPANIES ACT 2002

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

OF

JITEGEMEE HOLDINGS TANZANIA LIMITED

1.

Preliminary
Table A

The Regulations contained in Table A shall, except where they are modified or excluded by
these Articles or are inconsistent herewith, apply to the Company and, subject to any such
maodification, exclusions or inconsistencies, shall together with these Articles constitute the
Articles of Association of the Company 1o the exclusion of any other regulations or articles
of association,

Interprefation
In these Articles, the following words have the following meanings:
“Act” the Companies Act 2002 as amended from time 1o time;

“Aricles” these Articles of Association as amended from time 1o time

“Company” means Jitegemee Holdings Tanzania Limited being a company incorporated in
the United Republic of Tanzania.

“Director(s)” means the Directors for the time being of the Company acting as a Board in
proper meetings duly called and constituted.

“Persons”  shall include Corporations

“Proxy”  shall include an attormey duly appointed under a power of Atlorney.

“Table” Table A in the Schedule to the Companies Act 2002, Save as otherwise
specifically provided in these Articles, words and expressions which have
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particular meanings In Table A shall have the same meanings in these
Articles; and

“Regulations” means Regulations contained in Table A to the Act
il FAS Tanzanian Shillings.

References in these Articles and in Table A to writing shall be construed as including
references o any method of representing or reproducing words in a legible and non-
transitory form.

Words denoting the singular shall include the plural and vice versa. Words denoting the
masculine shall inclede the feminine. Words denoting persons shall include body corporate
and unincorporated associations.

Headings in these Articles are for convenience only shall not affect the interpretation hereof.
PRIVATE COMPANY
3 The Company is a Private Company and accordingly:
3.1  The right to ransfer shares is restricted in the manner hereinafier prescribed;

3.2  The number of members of the Company (exclusive of persons who are in the
employment of the Company and of persons who having been formerly in the
employment of the Company were, while in such employment of the Company, and
have continued, after the termination 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 these Regulations be treated as a single member;

33 The company shall not have power to issue share warrants 1o bearers;

34  Any invitation to the public to subscribe for any shares or debenture of the Company
is prohibited.
SHARE CAPITAL

4. The authorised share capital of the Company is 1,000,000,000 Tanzania Shillings (TZ One
Billion) divided inte 10,000 (Ten Thousand) ordinary shares of 100,000 Tenzania Shillings
(TZS One Hundred Thousand) cach.

5. The Shares are nominative, of one sole series, indivisible and of the same face value each,
numbered consecutively, and grant all of them the same economic rights and obligations.

TIFage




10.

The Shares may be represented by means of title thereto or certificates amesting ownership
title to one, several or all of the Shares owned by each shareholder as such shareholder may
request.

In the event of loss, theft or destruction of a title or certificate, at the request of the
corresponding shareholder, the Company shall replace it and deliver a duplicate to the owner
registered in the Book Registry of Shares, where it shall be stated its nature of duplicate and
that will void the share or certificate replaced.

Both the titles to the Sharcs and the certificates shall contain the following information:
a. The Company’s name and registered address:

b, ™Number of the share or of the certificate and, in the latter case, numbering and
amount of the Shares represented therehy;

€. The face value of each share and the face value of the Shares represented by the title
or the cenificate;

d. The amount of the capital which has been paid up of their face value or that the
Shares have been fully paid up;

. The full name or company name of the holder of such share;
f. When appropriate, its condition as a duplicate;

€. Mention of any transfer of ownership title or any charge, pledge or encumbrance on
the Shares.

The titles to the Shares or the certificates shall be issued under the signature of the Chairman
and the Secretary of the Board of Directors and shall be sealed by the Company seal.

Each share grants 1o its holder the following rights:

10.1The right to attend and to vote at the General Sharcholders Meetings; each share grants
the right to one vote in the terms and conditions provided in the present Aricles of
Association;

10.2The right to participate, pro rata of its panticipation in the subscribed share capital, in the
distribution of dividends after the balance done at the end of each fiscal vear and
provided all expenses and responsibilities are covered, as well as in the assets resulting
from the liguidation of the Company;

10.3The pre-emptive right in the event of issuance of new Shares as provided for in these
Articles of Association; and

10.4The right to analyse within the thirty (30) days term prior to any Sharcholders Meeting
the profit and loss accounts, the balance sheet and the management report corresponding
to the previous fiscal year and any other financial statements related thereto.
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INDIVISIBILITY OF SHARES

The Shares are indivisible and, consequently, the Company shall acknowledge a sole holder of
each share. In the event of joint owners of Shares, they shall jointly agree to designate which of
them shall hold and exercise all the rights and shall assume all the obligations vis-a-vis the
Company and until such designation is not made all the rights corresponding to such Shares
shall be suspended.

SHARE REGISTER

The Company shall keep a Book called Book-Registry of Shares, under the control of the
Board of Directors of the Company, where inscription of the Shares shall be recorded
mentioning the name and registered address of each shareholder, the quantity of Shares held
and the numbering thereof, date of issue and numbering of the respective titles or certificates to
the Shares, the number of Shares represented by each multiple title or centificate to the Shares,
the transfers of Shares and any limitations, pledges, charges, encumbrances or liabilities
affecting the Shares.

The Shareholders of the Company shall have at any time the right to claim their inscription in
the Book=-Fegistry of Shares and 1o consult said Registry of Shares.

The persons whose names are inscribed in the Book-Registry of Shares as shareholders of the
Company shall enjoy all such rights resulting from such capacity of sharcholder. In
consequence, the Company shall not recognize such rights to persons not registered in the said
book.

RESTRICTIONS ON ENCUMBRANCE OF SHARES

The Shares may not be pledged, endorsed, transferred, or given as guarantee or in any other
way encumbered, except for a stipulation 1o the contrary by the General Shareholders” Meeting
of the Company.

The Company shall not be entitled to lend money by accepting as guarantee Shares of the
Company isell

The shareholders shall register at the Company's office the address of their registered address or
business centres, or any change of the same, to which the information and notifications of the

Company shall be delivered.
PREFERENCE SHARES

Subject to the provisions of the Act, any preference shares may, with the sanction of an
Ordinary Resolution, be issued on terms that they are, or at the option of the Company are,
liable to be guided on such terms and in sech manner as the Resolution may determine.
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VARIATIONS OF RIGHTS

If at any time the share capital is divided into different classes of share the right attached to any
class {unless otherwise provided by the terms of issue of the shares of that class), whether or
not the Company is being wound up, be varied with the consent in writing of the holders of
three fourth of the issued shares of that class, or with the sanction of an extraordinary resolution
passed at a separate General Meeting of the holders of the shares of the class. To every such
General meeting the provisions of these articles relating to General Meeting 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 but so that if at any adjourned meeting of such holder
quorum as above defined is not present, those members who are present shall be a quorum and
that anv holder of shares of the class present in person or by proxy may demand a poll and, on a
poll, shall have one vote for cach share of the class of which he is the holder.

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

SHARE SUBSCRIFTION

At the appropriate time(s) as shall be determined by the Board of Directors the members of the
company shall subscribe for shares in the Company in the proportions of their shareholding.

The members shall at all the times assure that the Company has adequate funds andfor
resources to fully and adequately discharge its obligations. .

The Board of Directors shall from time to time determine the funding requirements of the
Company, and shall notify each member of such requirement. Within 30 (thirty) days of the
said notification, or other such period as may be agreed by the Directors, each member shall
pay into the Company’s bank account if so required its Relevant Contribution.

For the funds required for the operations of the Company over and above that sourced from
equity contributions from the members, the Company may obtain appropriate external funding
to finance any such requirements, including but not limited to supplier financing, local or
foreign currency denominated loans, bills, notes or bonds. The members shall establish
guidelines for debt to equity ratios consistent with prudent and good business practice for
companies similarly situated.

The members hereby agree that any costs agreed as being incurred by either member in
connection with the projects undertaken by the company may be capitalised as equity for
Shares in the Company,

Unless otherwise agreed by the members each member shall be respongible for all costs of its
Diirectors and/or their alternate in connection with the performance of their duties on the Board
of Directors.

10| Page



27

28

29

30

31

32

INCREMENT OF SHARE CAPITAL

The Company may by special resolution, whether or not all the shares for the time being
authorised have been issued, increase its share capital by new shares of such number and class
as the special resolution prescribes.

Except as provided in Articles 21 to 26 and Article 34, and any other regulation contained in
these Articles, the directors shall have no power to issue unissued shares and shall not allot,
grant options or subscription or conversion rights over or otherwise dispose of them.

COMMISSION

The Company may exercise the powers of paying commissions conferred by Section 56 of the
Act. Provided that the rate of per centum or the amount of the commission paid, or agreed to be
paid. shall be disclosed in the manner required by the said section. The rate of the commission
shall not exceed the rate of 10 per centum of the price at which the shares, in respect whereof
the same is paid, are issued or an amount egual to 10 per centum of such price (as the case may
be). Such commissions may be satisfied by the payment of cash or the allotment of fully or
partly paid shares or partly in one way and partly in the other. The Company shall not give,
whether directly or indirectly and whether by means of a loan, guarantee, the provision of
security or otherwise, any financial assistance for the purpose of or in connection with, a
purchase or subscription made or to be made by any person of or for any shares in the
Company or in its holding Company, nor shall the company make a loan for any purpose
whatsoever on the security of its shares or those of its holding Company, but nothing in these
shall prohibit transactions mentioned in the proviso to Section 56 of the Act.

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, and the Company shall also have a first and paramount lien on all shares {(other than
fully paid shares) standing registered in the name of a single person for all moneys presently
pavable by him or his estate to the Company; but Directars may at any time declare any share
to be wholly or in part exempt from the provisions of this Article. The Company’s lien (il any)
on a share shall extend to all dividends payable thereon.

The Company may sell, in such manner as the Directors think fit, any shares on which the
Company has a lien, but no sale shall be made unless a sum in respect of which the lien exists is
presently payable, nor until the expiration of sixty days after a notice in writing, stating a
demanding of such part of the amount in respect of which the lien exist as is presently payable,
has been given to the registered holder for the time being of the share, or the person entitled
thereto by a reason of his death or bankrupicy.

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

The proceeds of the sale shall be received by the Company and applied in payment of such parl
of the amount in respect of which the lien exists as is presently payable, and the residue (if any,
shall subject to a like lien for sums not presently payable as existed upon the shares before the
sale) be paid to the person entitled to the shares at the date of the sale.

CALLS ON SHARES

Upon subscription of the shares by any member, the shares shall become immediately payable
prior o the allotment thereof to the members,

The Directors may, if they think ft, receive from any member willing 1o advance the same, all
or any part of the moneys uncalled and unpaid upon any shares held by him, and upon all or
any of the moneys so advanced may (until the same would, but for such advance, become
pavable) pay interest at such rate not exceeding (unless the company in General Meeting shall
otherwise direct) 10 per centum per annum, as may be agreed upon between the Directors and
the member paying such sum in advance. No members shall be entitled to receive any dividend
or to exercise any privilege as a member, until he shall have paid all the calls for the time being
due and payable on every shares held by him, whether alone or jointly with any other person
wogether with interest and expenses thereon (if any).

TRANSFER OF SHARES

No member shall be entitled to transfer any voting Share held by ithim in the Company or o
alienate or dispose of the beneficial ownership of any voting Share otherwise than in
accordance with the Articles of Association of the Company or in accordance with the
provisions of any agreement of the members.

PRE-EMPTIVE RIGHTS

Any member maintaining a minimum of 30% (thirty percent) of the Shares of the Company,
shall have the pre-emptive right to subscribe to any new or additional Shares that the Company
may issue from time to time (including the authorised but un-issued shares), in proportion 1o
the Shares held by such Sharcholder at the time of such issue.

RESTRICTIONSON TRANSFER

Notwithstanding any agreement to the contrary and, excepl as otherwise expressly provided for
or when consented 1o in writing by all the members, or in the case of a pledge or other security
given by a Member to secure finance for the activities of the Company or otherwise, the
Members mutually covenant and agree not to sell, or assign, or in any other manner transfer
title or right to, any of their respective Shares in the Company, o take any action leading o or
likely to result in any such sale, assignment or transfer, whether voluntary or otherwise for a
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pericd of three (3) years from the date of adoption of these Articles unless such sale,
assignment or transfer is between companies controlled by the Member wishing to take such
action or is with the written agreement of the other Member, Following the aforementioned
period, the provisions of the Articles below shall apply.

Where a sale, assignment or transfer of Shares takes place between companies controlled by a
Member the transferor of the Shares shall cause the transferee of the Shares to be bound by the
terms of any agreement entered between the members inter s¢ or by the company,

Any such transfer shall not change or limit the obligations of the Members in respect to their
obligations under any agreement so reached. The sale, assignment or transfer shall not be
effective until the transferee executes an agreement in form and substance acceptable to the
other Members agreeing to be bound by the relevant terms of the agreement entered between
members inter s or between the members and the company affecting the members' rights under
these Articles.

RIGHTOF FIRST REFUSAL

In the event either Member desires 1o sell or in any manner dispose of its Shares in the
Company, whether in full or in part, the other Member (the “Non-Selling Member™) shall have
the right of first refusal subject always to the Non-Selling Member wishing to exercise this
right maintaining a minimum of 30% (thirty percent) of the Shares of the Company.

Except for transfer of qualifying Shares to nominee directors of the Members or permitted
transfers between companies controlled by a Member in accordance with these Articles, any
proposed transfer, sale or assignment of Shares in the Company by a Member, whether in
whale or in part, or for valuable consideration or by gratuitous title, shall be subject to the right
of first refusal which any of the Members qualifying under these Articles may respectively
exercise in the manner provided in these Articles.

EXERCISE OF RIGHTOF FIRST REFUSAL

In the event either Member desires to sell or in any manner dispose of its Shares in the
Company, whether in full or in par, either Member, as the case may be, shall first offer them,
for a period of 45 (forty five) days, to the other Member, provided always that the Non-Selling
Member fulfils the conditions of Anicle 40 above, at a Fair Value 1o be determined by the
external auditors of the Company (and not the price offered by any third party). The Non-
Selling Member on receiving centification from the external auditors of the Fair Value shall
have a period of 30 (thirty) dayvs from receipt of the valuation to confirm its acceptance of the
resulting transfer price and a period of 60 (sixty) days from confirmation of acceptance to make
payment for the Shares offered.

ASSIGNMENT OF RIGHT OF FIRST REFUSAL

Subject to any existing agreement(s) entered between the Members, the Right to first Refusal
may nol be assigned to any third party or parties without the agreement of all the other
Members.
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PERMITTED TRANSFERS

As provided under these Articles, any Member shall individually have the right to sell, assign
or transfer to third parties their Shares in the Company, whether in whole or in part, provided
that the Non-Selling Member, holding a minimum of 35% (thirty-five percent) of the Shares of
the Company, shall retain the right to approval of the sale, assignment or transfer, the approval
which shall not be unreasonably withheld. Each Member hereby agrees not to sell, assign or
transfer any Shares to a competitor of the other Member without the prior written approval of
the other Member,

RIGHT OF ACQUISITION OF SHARES

Any member shall have a preferential right of acquisition in the event of:
45.1The sale by any of the shareholders of their Shares in the Company;
45.2In the event of the insolvency of any of the shareholders, revealed by the instigation of
judicial or extra-judicial proceedings for this purpose.

NOTICE OF TRANSFER

In the event that a shareholder (the “transferor™) wishes to sell or transfer all or part of his
Shares in the Company, the transferor will offer them to the other party herete by a notice in
writing to the Board of Directors of the Company, specifying the name of the proposed
purchaser, the price, the number of Shares which the transferor wishes to sell and other
conditions of the transaction proposed (the "notice of transfer").

Within fifteen (15) days from receipt of the transfer notice, the Board of Directors of the
Company will notify the other party hereto in writing concerning the proposed transaction. The
other party hereto will have fifteen (13) days from the date of this notice to decide:

47.1Whether he buys the transferor’s Shares in the Company, in accordance with the same
terms and conditions as the proposed transaction, as described in the transfer notice: or
47.2Agrees 1o accept the proposed buyer,

After the non-transferring party receives the notice from the Board of Directors to which this
paragraph refers, the non-transferring party shall choose between:
48. lacquiring the Shares which the transferor proposes to transfer subject to the conditions
established in the "transfer notice™; or
48 2authorise the transferor to transfer the Shares that he proposes to transfer subject to the
conditions established in the “ransfer notice";
Provided that the preferential acquisition rights above will only be valid if the
purchaser exercises them in respect of all the Shares that are the subject of the
transfer
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If the other, non-transferring party, fails to give written notice in time to the Board of Directors
of the Company conceming his decision to exercise his preferential acquisition rights, it will be
deemed that this other non-transferring party has renounced his preferential acquisition rights
and the Board of Directors, will notify the transferor of this expiry within fifteen (15) days
following the expiry of the period of fifteen (15) days which the buyer has and the transferor
may sell his Shares o the buyver he proposed not later than sixty (60) davs after the serving of
the notice of transfer, provided that these Shares are sold at the same price and subject 1o the
same conditions as established in the transfer notice.

The above will not apply in the case that the buyer is a competitor in which case the non-
transferring party will not be compelled to accept the proposed buyer. For these purposes, a
competitor is deemed to be any person or company that carries out, directly or indirectly, all or
any of the same activities that are part of the corporate aim of the Company of any Shareholder.

In any case, it is a condition precedent for the transfer of any share that the buyer agree to be
bound by the terms and conditions of the Association Agreement and these Articles of
Association, with the amendments or changes which the parties have been able to agree in
writing and that have been authorised by law or, where appropriate, as determined by current
legislation at that time. The party who transfers his Shares will be jointly and severally liable
with the buyer for meeting the provisions of any Agreement between the members and these
Articles of Association.

Where there is a change in control, when the term "control” means the possession, directly or
indirectly, of the power 10 manage or cause the management of the administration and policies
of the party concerned, either by means of ownership of the policy rights or by contractual
means or in any other way, of either of the parties hereto, so that the party is not controlled by
its current parent company or by any of its subsidiaries or companies belonging to the same
Group, this party must, before making this change, transfer his Shares in the Company to his
parent company or current shareholders.

If, as a result of any law of Tanzania, regulation of governmental policy, the non-selling party
shall not be able to purchase such Shares offered by the other party, the non-selling party may
assign its rights to purchase the said Shares to any third party permitted under the laws,
regulations and Government policy of Tanzania.

FROCEDURE ON TRANSFER

Where a member wishing to transfer the shares has complied with the provisions of these
Articles he shall prepare and sign the transfer form in the usualfcommon form or in such other
form as the Directors shall approve, and the same must be left at the registered office of the
company, accompanied by the certificate of the shares to be transferred and such other evidence
as the Directors may require to prove the title of the intended transferor. Unless otherwise
preseribed by the Directors the following will be the wsual or common form of a transfer of
shares:

"L AB of .. - i'?ruﬂmﬁﬁr called the Tmmft'mr ') in consideration af

Shillings ... pam‘ fa me !nrlli D. of ... . (hereinafter
called the !mugﬁree ) do hereby H‘ﬂﬂ-ﬂ'i’i‘ imie rﬁr 'iﬁ'rﬂ’ -rmn:_.l"rree rhr: .i-'uw ar shares
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numbered ... ... o veonn iR the undertaking called ..o e, To hold unto the
said transferee, his executors, administrators and assigns, subject 1o the several conditions on
which I held the same at the time of execution hereof: and that I, the transferee do hereby agree
1oy take the said share for shaves) subject to the conditions aforesaid

As witness our hands this ... ... dayof .. ..o 20,
Witness to the signature of, eic.

The instrument of transfer of any share shall be executed by or on behalf of the transferor and
transferee, and the transferor shall be deemed to remain the holder of the share(s) until the
name of the transferee is entered in the Register of Members in respect thereof,

The instrument of transfer of any share shall be executed by or on behalf of the transferor and
transferee, and the transferor shall be deemed to remain the holder of the share(s) until the
name of the transferee is entered in the Register of Members in respect thereof,

Subject to the provision of these Articles the Directors shall decline to register any transfer of
any share whether or not it is a fully paid share which has not complied with the above
provisions of these Articles, and notwithstanding anything to the contrary as contained in these
Articles, the Directors may also decline to register any transfer of shares on which the
Company has lien,

The Directors may also suspend the registration of transfer during the fourteen days
immediately preceding the ordinary general meeting in each vear, and at such other time and
for such pericds as the Directors may from time to time determine provided always that
registration shall not be suspended for more than thirty days in any vear.

The Directors may also decline to recognise any instrument of transfer unless such instrument
is accompanied by the certificate of the shares to which it relates, and such other evidence as
the Diirectors may reasonably require to show the right of the transferor to make the transfer,

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,

ALTERATION OF CAPITAL

The Company may from time to time by special resolution supported by the members holding
T0% of the total issued shares of the Company increase the share capital by such sum, to be
divided into shares of such amount, as the resolution shall prescribe.

Subject to any direction to the contrary that may be given by agreement of members or by a
special resolution passed at the meeting sanctioning any increase of capital as aforesaid, and
subject to the provisions of these Articles, all new shares of whatever kind, shall be offered 1o
the members in proportion to the nominal value of the existing shares held by them, and such
offer be made by notice specifying the number of shares to which the member is entitled and
stating a time limit of three months within which the offer is not accepted will be deemed 1o be
declined. After the expiration of such time, or on the receipt of an intimation from the member
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to whom such notice is given that he declines to accept the shares so offered, any other member
shall have the right to accept the offer so0 deemed to be declined within three months of it so
declining the same failing which the Directors may dispose of the same in such manner as they
may think most beneficial to the Company. If, owing to any inequality in the number of new
shares to be issued and the number of shares held by members entitled to have the offer of such
new shares, any difficulty shall arise in the allotment of any such new shares amongst the
members, such difficulty shall in the absence of direction by the Company determined by the
Directors.

The Company may by special resolution:-

62.1Consolidate and divide all or any of its share capital into shares of larger amount than
its existing shares;

62.28ub-divide its existing shares or any of them, into shares of smaller amount than is fixed
by the Memorandum of Association subject, nevertheless, to the provisions of the Act.

62.3Cancel any shares which, at the date of the passing of the resolution, have not been
taken, or agreed to be taken, by any person.

The company may, by Special Resolution passed at a meeting duly called for the purpose and
affirmed by the members representing at least seventy percent (70%) of the total shares of the
Company reduce its share capital, any capital redemption reserve fund or any share premium
account in any manner and with, and subject 1o, any incident authorised and consent required

by law.

GENERAL MEETINGS

The Company shall in each vear hold a General Meeting as its Annual General Meeting in
addition to any other meetings in that vear and shall specify the meetings 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. The Annual General Meeting shall be
held at such time and place as the Directors shall appoint.

All General Meetings other than Annual General Meetings shall be called Extraordinary
CGiencral Meetings and the requirements herein shall apply to all general meetings of the

COMpany.

Unless otherwise agreed by the Members, all General Meetings shall be held in such place as
the Directors may decide.

The Directors may. whenever they think fit, convene 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 provided by Section 134 of the Act.
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NOTICE OF GENERAL MEETING

An Annual General Meeting and a meeting called for the passing of a Special Resolution shall
be called by twenty-one davs notice in writing at the least, and a meeting of the Company other
than an Annual General Meeting or a meeting for the passing of a Special Resolution shall be
called by fourteen days notice in writing at the least.

The notice shall be exclusive of the day on which it is served or deemed to be served but
inclusive of the day for which it is given.

The notice shall specify the place, the day and the hour of meeting and in case of special
business, the general nature of that business, and shall be given, in manner hersinafier
mentioned or in such other manner, if any, as may be prescribed by the Company,

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

71.1in the case of a meeting called as the Annual General Meeting, aggregate of 70% of all
the members entitled to attend and vote thereat: and

712 in the case of any other meeting, by a majority in number of the members having a right
to attend and vote at the meeting. being a majority together holding not less than 80 per
cent, in nominal value of the shares giving that right.

The accidental omission to give notice of a meeting to, or non-receipt of notice of a meeting by,
any member shall not invalidate the proceedings at the meeting.

FROCEEDINGS AT GENERAL MEETING

All business shall be deemed special that is transacted at an extraordinary general meeting, and
all that is transacted at an annual general meeting, with the exception of declaring a dividend,
the consideration of the accounts, balance sheets, and the ordinary report of the Directors and
Auditors the election of Directors and other Officer in place of those retiring and appointment
of, and their fixing of the remuneration of the Auditors.

Subject to any agreement of the members, all special resolutions of the Company shall be

passed if and when the members of the Company holding an equivalent of seventy percent
(70%) of the 1otal issued shares of the Company vote in favour of the resolution.

QUORUM OF GENERAL MEETING

No business shall be transacted at any general meeting unless a quorum of members is present
at the time when the meeting proceeds to business; save as otherwlse agreed by all the
members, the quorum at any general meeting shall be two thirds (2/3) of all themembers of the
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Company present in person or by proxy, including one person representing each of the
shareholders possessing at least 25% of the allotted and fully paid up shares in the Company.

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

If at an adjourned meeting a quorum is not present within half an hour from the time appointed
for the adjourned meeting, the meeting shall be dissolved unless the meeting has been convened
to consider a resolution or resolutions for the winding up of the Company (in circumstances
comprising a creditor’s voluntary winding-up). In this event, if at the adjourned meeting a
quorum is not present within half an hour from the time appointed for the meeting, the
members present in person or by proxy shall constitute a quorum for the purposes of
considering and if thought fit passing the resolution or resolutions but no other business may be
transacted.

A corporation which is a member of the Company may, by resolution of its directors or other
governing body, authorise any person as it thinks fit 1o act as its representative at any general
meeting of the Company or at any meeting at any class of members of the Company. The
person duly authorised shall be entitled to exercise the same powers on behalf of the
corporation which he represems as that corporation could exercise if it were an individual
member.

Notice of an adjourned meeting shall be given to all members of the Company.

CHAIRMAN OF THE GENERAL MEETING

The Chairman, if any of the Board of Directors shall preside as Chairman at every General
Meeting of the company or, if there is no such Chairman, or, if he shall not be present within
fifteen minutes after the time appointed for holding the meeting or is unwilling to act, the
Directors present shall choose one of their members to be Chairman of the meeting.

If at any meeting no Director is willing to act as Chairman or if no Director is present within
half an hour after the time appointed for holding the meeting. the members present shall choose
one of their members to be Chairman of meeting.

The Chairman may, with the consent of any meeting at which a quorum is present, and 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 unfinished
at the meeting from which the adjournment took place. When a meeting is adjourned for ten
days or more, notice of the adjourned meeting shall be given as in the case of original meeting.
Save as aforesaid, it shall not be necessary to give any nofice of an adjournment or of the
business to be transacted at an adjourned meeting, save for the meeting adjourned for the
reason of lack of quorum. .

19 |Page



83

8o

&7

B8

29

o1

VOTING OF MEMBERS

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 show of hands) demanded:

83.1By the Chairman of the meeting; or
83.2By at least one member present in person or by proxy.

Unless a poll is so demanded, a declaration by the Chairman of the meeting that a resolution
has on a show of hands been carried, or carried unanimously, or by a particular majority, or
lost, and an entry to that effect is entered in the minute book, shall be conclusive evidence of
the fact without proof of the number, or proportion of the votes recorded in favour of, or
against such resolution. The demand for a poll may be withdrawn.

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 a poll, the Chairman of the
meeting at which the show of hands takes place, or at which the poll is demanded, shall have 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 the meeting directs.

An ordinary resolution in writing signed by three fourths of the members for the time being
entitled to receive notice of and to attend and vote at general meetings (or being corporation by
their duly authorised representatives) shall be as valid and effectual as if the same had been
passed at a general meeting of the company duly convened and held,

Subject to any righis or restrictions for the time being attached 1o any shares or classes of

shares, every member present in person or by proxy shall, on a show of hands, have one vole,
and on a poll have one vote for each share of which he is the holder.

In the case of joint holders, the vate of the senior who tenders a vote, whether in person or by
proxy, shall be accepted to the inclusion of the votes of the ather joint holders, For this purpose
seniority shall be determined by the order in which the names stand in the register of members.

A member of unsound mind, or in respect of whom an order has been made by any court
having jurisdiction in lunacy, may vote, whether on a show of hands or on a poll, by his
committee or other legal guardian appointed by that court, and any such commitiee or other
legal guardian may vote by provy.

Mo member shall be entitled to vote at any general meeting unless all calls or other sums
presently payable by him in respect of shares in the company have been paid.
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No objection shall be raised to the qualification of any voter except at the mecting or adjourned
meeting in which the vote objected to is given or tendered. Every vote not disallowed at such
objection made in due time shall be referred 1o the Chairman of the meeting, whose decision
shall be final and conclusive.

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

The instrument appointing a proxy shall be in writing under the hand of the appointor, or his
attorney duly authorised in writing or, if the appointor is & corporation either under seal or
under the hand of an officer or attorney duly authorized. A proxy need not be a 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 authentically certified copy of that power or authority shall be submitted at
the registered offices of the Company or such other place as is specified for that purpose in the
notice convening the mecting, not less than forty hours before the time for holding the mecting
or adjourned meeting, at which the person named in the instrument proposes to vote, and in
default the instrument or proxy shall not be treated as valid.

The instrument appointing a proxy shall be in the following form or such form as the Directors
may approve:

JITEGEMEE HOLDINGS TANZANIA LIMITED

IWE .. v of oo i o . being a member/members af the above named company, hereby
appoint ... ... .. of .. ... ... oF failing him ... .. .. .. Of . i i e a5 EOWOUF proxy 1o
vore for me/us on myour behall al the ordinary or extraordinary fas the case may be),
general meeting of the Company, o be held on the ... .. .. davof . « . 20 .. and al any
adjournment thereof.

Sigred this ... ... .. dayef .. .« ol 2000

This form is fo be used in favour offagainst the resolution(s). Unfess otherwise instructed the
proxy shall vote, as he thinks fit.

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

98 Unless and until the company shall otherwise determine by special resolution, the number of
Directors shall not be less than two or more than seven,

APPOINTMENT AND REMOVAL OF DIRECTORS

99 Any member holding shares equivalent to twenty percent (20%) of the total issued shares of the
Company is entitled to nominate one director. All appointments, removals and replacements of
directors shall be made by way of written notice given by the Appointing Member effecting the
same and delivered to the Company at its registered office duly signed by the appointing
member, and, in the case of a corporation, any document may be signed on its behalf by a
dircctor or the secretary or by its duly appointed attorney or duly authorised representative. The
notice has to be served upon other members of the Board and the shareholders of the Company.

100 The Company by special resolution may appoint a person to be a Director either to fill a casual
vacancy or as an additional to the existing Directors. No qualifving shares shall be necessary 1o
enable a Director to hold office and a Director need not be a member,

101 The Company may by special resolution, passed at a meeting duly called and supported by the
members holding eighty one percent of the issued shares of the company, remove any Director
from office. Unless so removed, the Directors, appointed under these regulations, shall continue
to be in office unless disqualified as hercinafter provided in these articles or unless removed by
the member who appointed him and another person is appointed a Director in place of him.

102 Except for agreed and reasonable travelling, hotel and other expenses properly incurred by
them in attending and retuming from meeting of the Directors or any committee of the
Directors or general meeting of the company or in connection with business of the Company,
the Directors shall not receive any remuneration unless otherwise agreed by unanimous
decision of the members.

103 A Director of the Company may be or becomes a Director or other officer or otherwise
interested in any company promoted by the company in which the company may be interested
as shareholder or otherwise. Mo such Director shall be accountable to the company for any
remuneration or other benefits received by him as a Director or officer or from his interest, in
such other company unless the company otherwise directs.

104 The Directors may clect from the board members representing the majority shareholder a
Chairman of its meetings and détermine the period for which he is to hald office. If no such
Chairman is present within fifteen minutes after the time appointed for holding the same, the
Directors present may choose one of their members to be Chairman of the meeting.
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BORROWING POWERS

105 Unless otherwise authorised by the unanimows decision of the Members, the Directors shall not
have powers to exercise all or any of the powers of the Company to borrow money, and to
mortgage or charge its undertaking, properly and uncalled capital, or any part thercof and to
morgage whether outright or as security for any debt, liability or obligation of the company or
any third party.

|06 The Directors shall cause a proper register of charge to be kept in accordance with section 107

of the Act and shall duly comply with the requirements of section 108 of the Act in regard 1o
the registration of charges therein specified and otherwise.

FOWERS AND DUTIES OF DIRECTORS

107 The business of the company shall be managed by the Board of Directors, and may exercise all

such powers of the company, as are not, by the Act or by these Articles required to be exercised
by the Company in general meeting, subject nevertheless to any regulation of the Anicles, 1o
the provisions of the Act and to such regulations. being not inconsistent with the aforesaid
regulations or provisions, as may be prescribed by the company in general meeting. but no
regulation made by the Company in the General meeting shall invalidate any prior act of the
Directors which would have been valid if that regulation had not been made.

108 Mo Director or alternate director nor any other person shall have any authority [whether express

or implied) to bind the Company in any way nor to act on its behalf nor to execute or sign any
document or instrument on behalf of the Company unless expressly authorised by resolution of
the Directors.

109 The Directors may, from time to time, and at any time, by power of attorney, appoint any

company, firm of person or body of persons, whether nominated directly or indirectly by the
Directors, 1o be attorney or attomeys of the company for such purposes and with such powers,
authorities and discretion (not exceeding those vested in or exercisable by the Directors under
these Articles) and for such period and subject to such terms as the Directors shall think fit and
the power of attorney may contain such provisions for the protection and convenience of
persons dealing with any such attorney as the Directors may think fit and may also authorise
any such attomey to delegate any of the powers, authorities and discretion vested in him.

110 The company may exercise the powers conferred by the Act with regard to having an official

seal for use abroad, and such powers shall be vested upon the Directors.

111 The company may exercise the powers conferred upen the cﬂmpan:.-"h}- Section 124 to 127

{both inclusive) of the Act with regard 10 the keeping of a branch register and the Directors may

23 | Page



{subject to the provision of those section) make and vary such regulations as they may think fit
respecting the keeping of any such register,

112 A Director who i5 in any wiy, whether directly or indirectly interested in a coniract or proposed
contract with the company shall declare the nature of his interest al a8 meeting of the Directors
in accordance with the Act.

113 A Director shall not vote in respect of any contract or arrangement in which he is interested or
upon any matter arising there out and if he shall so vote, his vote shall not be counted and shall
not be counted in the quorum present at the meeting at which such contract or arrangement is
considered,

- 114 A Director may hold any other or place of profit under the company (other than the office of
auditor) in conjunction with his office of Director for such period and on such terms (as to
remuneration o otherwise) as the Directors may determine and no Director/intending Director
shall be disqualified by his office from contracting with the company either with regard to his
tenure of any such other office or place of profit or as vendor, purchaser or otherwise, nor shall
any such contract or any contract or arrangement entered into by or on behalf of the company in
which any Director is in any way interested be lable to be avoided, nor shall any Director so
contracting or being so interested be liable to account o the company for any profit realized by
any such contract or arrangement by reason for such a Director holding that office should
establish.

115 A Director may be counted in the quorum present at any meeting where he is appointed to hold
any such office or place of profit under the company, or whereat the terms of any such
appointment are arranged, but he shall not vote on any such appointment or armangement of the
terms thereof.

116 Any Director may act by himself or by his firm in a professional capacity for the company, and
he or his firm shall be entitled to remuneration for professional services as if he were not a
Drirector; provided that nothing herein contained shall authorise a Director or his firm 1o act as
Auditor of the Company.

117 All cheques, promissory notes, drafis, 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, as the case may be in such manner as the Directors shall from time to time

by resolution determine.
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MINUTES
1 18 The Directors shall cause minutes to be in books provided for the purpose:

[18.1 Of all appointments of officers made by the Directors;

118.2 Of the names of the Directors present at each meeting of the Directors and of any
committes of Directors;

118.3 Of all resolutions and proceedings at all meetings of the company, and of the
Directors and of committee of Directors, but it shall not be necessary for the Directors
(o sign their names in the minutes book.

119 The Directors on behalf of the company may pay a gratuity or pension or allowance or
retirement to any Directors who has held any other salaried office or place of profit with the
company or 1o his widow or dependants and may make contributions to any fund and pay
premiums for the purchase of provisions of any such gratuity, pension or allowance.

DISQUALIFICATION OF DIRECTORS
[ 20 The office of Director shall vacate if the Director:

120.1 Ceases to be a Director by virtue of section 193 of the Act; or

120.2 Becomes bankrupt or makes any arrangement or composition or compensation with
his creditors generally: or

120.3 Becomes prohibited from being a Director by reasons of any order made under
Section 197 of the Act; or

1204 Becomes of unsound mind; or

120.5 Is dismissed or removed from office in accordance with these regulations; or

120.6 Resigns his office by notice in writing to the company; or

120.7 Shall for more than six months have been absent without permission of the Directors,
from meeting of the Directors held during that period.

PROCEEDING OF DIRECTORS

121 The Directors may meet together for the dispatch of business, adjoumn and otherwise regulate
their meetings, as they think fit. Questions arising at any meeting shall be decided by a
majority of votes, In case of an equality of votes, the Chairman shall have second or casting
vole,

122 The Chairman or any Director shall at any time summon a meeting of the Directors by giving to
all the other Directors a seven days' notice unless otherwise agreed'by all the Directors in

writing.
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QUORUM OF DIRECTORS' MEETINGS

123 The presence or participation in meetings of three Members of the Board including at least one
meémber, properly nominated and appointed by each of the Sharcholders, shall be necessary to
constitute a quorum of the Board for the transaction of the business of the Directors.

VACANCY

124 The continuing Director may act, notwithstanding any vacancy in their body. But, if, and so
long as their number is reduced below the number fixed by or pursuant to the articles as the
necessary quorum of Directors, the continuing Directors or Director, may act for the purpose of
increasing the number of Directors to that number, or of summoning a general meeting of the
company but for no other purpose.

DELEGATION OF DIRECTORS® POWERS

125 The Directors may delegate any of their powers to commitiees consisting of such members of
their body as they think fit and committees so formed shall in the exercise of the powers so
delegated conform to any regulations that may be imposed on it by the Directors.

126 A committee may elect 8 Chairman of its meetings from the members of the committee if no
such Chairman is elected, or if at any meeting the Chairman is not present within five minutes
afier the time appointed for holding the same, the members may choose one of their members
to be the Chairman of the meeling.

127 A committee may meet and adjourn, as it thinks proper. Question arising at any meeting shall
be determined by a majority of votes of the members present and in the case of an equality of
votes the Chairman shall have a second or casting vote.

128 All acts done by any meeting of the Directors or of a committee of Directors or by any person
acting as a Director shall notwithstanding that it be afterward discovered that there was some
defect in the appointment of any such Direclor or person acting as aforesaid, or that they or any
of them were disqualificd, be as valid as il such person had been duly appointed and was
qualified to be a Director.

CIRCULAR RESOLUTIONS

129 A resolution in writing, signed by all the Directors for the time being entitled 1o receive notice
of a meeting of the Directors shall be as valid and effectual as if it had been passed at a meeting
of the Directors duly convened and held; such resolution may consist of two or more
documents in like committee convened.

130 A meeting of the Directors may consist of a conference between Diregtors some or all of whom
are in different places provided that cach Director who participates is able 1w hear each of the
other participating Directors addressing the meeting to address all of the other participating
Directors simultaneously, whether directly, by conference telephone or by any other form of
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communications equipment or by a combination of them. A quorum shall be deemed to be
present if those conditions are satisfied in respect of at least the number of Directors required to
form a quorum under these Articles. A meeting held in this way shall be deemed to take place
where the largest group of participating Directors is assembled or, if no group is readily
identifiable, at the place from where the chairman of the meeting shall participate.

MANAGING DIRECTOR

131 Directors may from time o time appoint one or more of their body 1o the office of the
Managing Director for such period and on such terms as they think fit, and subject to the terms
of any agreement entered into any particular case, may revoke such appointment. A Direcior so
appointed shall not, whilst holding the office, be subject to retirement at the annual general
meeting. but his appointment shall be automatically determined if he ceases from any cause to
be a Director.

REMUNERATION AND POWERS OF THE MANAGING DIRECTOR

132 Managing Director shall receive such remuneration (whether by way of salary, commission or
participation in profits or partly in one way and partly in another) as the Directors may
determine.

133 The Directors may entrust to and confer upon a Managing Director any of the powers
exercisable by them upon such terms and condition and with such restrictions as they may think
fit and whether collaterally with or to the exclusion of their own powers and may from time 1o
time revoke, withdraw, alter or vary all or any of such powers.

CHIEF EXECUTIVE OFFICER

134 Directors may from time to time appoint a Chief Executive Officer or Senior Manager(s) of the
business of the company for such terms and on such remuneration {(whether by way of salary or
commission or participation in profits or partly in one and partly in another) as they may think
fit and mav remove and discharge any such person and appoint a substitute. The Director shall
take such security if any, for the conduct and satisfactory discharge of the duties of any such
Chief Executive Officer or Senior Manager(s) as they shall in their discretion, think sufficient.

ALTERNATE DIRECTOR

135 Any member ¢ntitled to nominate and appoint a director may at any time appoint any person o
be alternate Director of the company in place of any director nominated or appointed by him
and may at any time remove from office any such alternate appointed by him. An alternate
Director shall not be entitled as such to receive any remuneration from the company, but he
shall be entitled to perform in the place the functions of his appointors’ director in his absence.
An alternate Director appointed for the purpose of attending and voting at meetings of
Directors shall be entitled to receive notices of all such meetings and 1o attend and be counted
in the quorum and vote at any such meeting at which his appointors’ direcior is not present. An
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altenate Director shall have vote in respect of each appointor in whose place he is entitled to
vote and (if himself and Director) may exercise such vote or votes in addition to his own vote at
a mecting. Provided alwavs that nothing in this regulation shall enable the members
appointing or nominating the Chairman or Managing Director to delegate to an alternate
Director any of the special powers of authorities vested in the Chairman or such Managing
Director as the case may be by these regulations or by the Director or shall enable more than
one vole to be cast at any meeting of the Directors on behalf of the same appaintor.,

136 All appointments and removals of alternate Directors shall be made by notice in writing, signed
or on behall of the member making or revoking such appointment: and every such notice shall
be delivered or sent to the secretary or to the registered office of the company and shall take
effect from the time of receipt.

SECRETARY

137 The Directors shall appeint the Secretary for such term, and at such remuneration and upon
such terms and conditions as they may think fit, and they may remove any secreiary so
appointed.

138 No person shall be appointed or hold office as secretary who is:

138.1 The sole Director of the company; or
1382 A corporation of which he is the sole Director of the company; or
138.3 The sole Director of a corporation, which is the sole Director of the company.

139 A provision of the Act or these regulations requiring or authorising a thing to be done by
Director and the secretary shall not be satisfied by its being done by the same person acting
both as Director and as original place of the secretary.

THE SEAL

140 The Directors shall provide for the safe custody a seal, which shall only be affixed 1o any
instrument by the authority of the Directors or commitiee of the Directors authorised by the
Diirectors in that behalf and every instrument to which the seal be affixed shall be signed by a
Director and shall be counter signed by the secretary or by second Director or some other
person appointed by the Directors for the purpose,

141 All deeds, contracts, power of attorney and the like to which the company is a party shall be
signed by one Director and the secretary of the company, or a second Director and all deed
shall in addition bear the seal of the company.

DIVIDENDS AND) RESERVE
142 The Company at its general meeting may declare dividends but dividends shall not exceed the

amount recommended by the Directors.
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143 The Directors may from time to time pay to the members such interim dividends as appear to
the Directors to be justified by the profits of the company.

144 No dividends shall be paid otherwise than out of profits,

145 The Directors may, before recommending any dividend, set aside, out of the profits of the
company, such sums as they think proper as reserve(s). The reserve shall, at the discretion of
the Directors, be applicable for any purpose to which the profits of the company may be
properly applied. Pending such application, reserve(s) 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 to time think fit. The Directors may also,
without placing the same to reserve, carry forward any profit, which they may think prudent not
to divide.

146 Subject to the rights of persons, if any, entitled 1o shares with special rights as to dividends, all
dividends shall be declared and paid according to the amounts paid or credited as paid on the
shares in respect whereof the dividend is paid. No amount paid or credited as paid on a share in
advance of calls shall be treated for the purpose of this regulation as paid on the share,

|47 The Directors may deduct from any dividend payable 1o any member all sums of money (if
any) presently payable by him to the company on account of calls or otherwise in relation to the
shares of the company.

148 Any general meeting declaring a dividend or bonus may direct payment of such dividend or
bonus, wholly or partly, by the distribution of specified assets, and in particular of paid up
shares, debentures or debenture stock of any other company, or in any one or more of such
ways, and the Directors shall give effect to such resolution: Where any difficulty arises in such
distribution, the Directors may settle the same as they think expedient and in particular may
issuc fractional certificates and fix the value for distribution of such specific assets or any part
thereof and may determine that cash payment shall be made to any members upon the footing
of the value so fixed in order to adjust the rights of the parties, and may vest any such specific
assets in trustee as they may seem expedient.

149 Any dividend, interest or other moneys payable in cash in respect of shares, may be paid by
cheque or warrant sent through the post directly to the registered address of the holder or in the
case of joint holders who is first named on the Register of Members or 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 1o whom it is sent. Any one of the two or more joint
holders may give effectual receipt for any dividend, bonuses or other money payable in respect
of the shares held by them as joint holders.

150 Mo dividend shall bear interest against the company.
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ACCOUNTS

151 The Directors shall cause proper books of account 1o be kept with respect o2
151.1 All sums of money received and expended by the company and the matters in respect
of which the receipt and expenditure takes place:

151.2 All sales and purchases of goods by the company; and
151.3 The assets and liabilities of the company,

152 Proper books of accounts shall not be deemed to be kept if there are not kept such books of
accounts as are necessary to give a true and fair view of the state of the company”s affairs and
o explain its transactions,

153 The books of account shall be kept at the registered office of the company, or at such other
place, as the Directors think fit, and shall always be open 1o the inspection of the Directors,

154 The Directors shall from time to time determine whether and to what extent, and at what times
and places, the books of the company or any of them, shall be open to inspection of members
not being Directors. No members (not being a Director) shall, without the consent or direction
of the Directors, have any right to inspecting any account or book or document of the company
except as conferred by statute or by the company in general mecting.

155 The Directors shall from (ime (o time, in accordance with the Act cause o be prepared and 1o
be laid before the company in general meeting such profit and loss accounts, balance sheets,
group accounts (if any) and report as referred to in those sections.

156 A copy of every balance sheet (including every document required by law to be annexed
thereto) which is to be laid before the company in general meeting, together with a copy of the
Auditor’s report, shall, in not less than twenty one days before the date of the meeting, be sent
1o every member and every holder of debentures of the company and to every person registered
under these regulations. Provided that this regulation shall not require a copy of those
documents to be sent to any person whose address the company is not aware or o more than
one of the joint holders of any share or debentures.

157 The profit and loss account shall show, arranged under the most convenient heads, the amount
of gross income, distinguishing the several sources from which it has been derived, and the
amount of established salaries and other like matter. Every expenditure against the year's
income shall be brought into account, so that a just balance of profit and loss may be laid before
the meeting. In cases where any item of expenditure, which may in faimess, be distributed over
several yvears has been incurred in any one year, the whole amount of such items shall be stated,
with the addition of the reasons why only a portion of such expenditure is charged against the
income of the year.
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CAPITALISATION OF PROFIT

158 The Company in general meeting, may, upon the recommendation of the Directors, resolve that

it is desirable to capitalise any part of the amount for the time being standing to the credit of
any of the company’s reserve accounts, or the credit of the profit and loss sccount or otherwise
for distribution amongst the members who would have been entitled thereto if distributed by
way of dividend, and in the same proportions, on conditions that the same be not paid in cash
but be applied either in or towards paving up any amounts fior the time being unpaid on any
shares held by such members respectively or paving up in full un-issued shares or debentures
for the company to be allotted and distributed and credited as full paid up and amongst such
members in the proportion aforesaid, or partly in the one way and partly in the other and the
Directors shall give effect to such resolution.

15% Provided that a share premium account and a capital redemption reserve fund may, for the

purpose of this regulation, only be applied in paying up of un-issued shares to be issued to
members of the company as full paid bonus shares.

160 Whenever such a resolution as aforesaid shall have been passed, the Directors shall make

appropriations and applications of the undivided profits resolved to be capitalised, and all
allotments and izsues of fully-paid shares or debentures, if any, and generally shall do all acts
and things required by such provisions by the issue of fractional centificates or by payment in
cash or otherwise as they think fit for the case of shares or debentures becoming distributable in
fractions. The Directors may authorise any person 1o enter on behalf of all the members enrtitled
thereto into an agreement with the company providing for the allotment to them respectively,
credited as fully paid up, of any further shares or debentures 10 which they may be entitled
upon such capitalisation, or (as the case may require) for ‘the payment up by the company on
their behalf, by the application thereto of the respective proportions of the profits resolved 1o be
capitalised, or the amounts or any part of the amounts remaining unpaid on their existing
shares, and any agreement made under such authority shall be effective and binding on all such
members subject to the provision of these articles or any special agreement.

AUDIT

161 Auditors shall be appointed and their duties regulated in accordance with Section 170 of the

Act.

NOTICE

162 The company may give a nofice to any member either personally or by sending it by courier,

telex, telegram, cable or electronic mail o be confirmed later in writing to him or to his
registered address supplied by that member to the Company. Where a notice is sent by courier,
service of the notice shall be deemed to be effected by properly addressing, prepaying and
issuing the notice o a reputable courier company, and unless the contrary is proved, to have
been effected, in the case of a notice of meeting, at the expiration of 48 hours after the notice
containing the same was issued, and in any other case at the time at which the notice would be
delivered in the ordinary course of evénis,
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163 The company may give a nolice to the joint holders of a share by giving the notice to the joint
holder first named in the register of members in respect of the shares.

164 A notice, may be given by the company, to the persons entitled to a share in consequence of the

death or bankruptcy of a8 member, by sending it through the post in a prepaid lener addressed o
them by name, or by the title of representative of the deceased, or trustee of the bankrupt, or by
any like description, at the address, supplied for the purpose by the persons claiming to be so
entitled, or until such address has been so supplied, by giving the notice in any manner in which
the same might have been given if the death or bankruptey had not occurred.

165 Notice of every general meeting shall be given in any manner hercinbefore authorized to the

following only:
163.1 Ewvery member;

[65.2 Every person upon whom the ownership of a share devolves by a reason of his being
a legal personal representative or a trustee in bankruptcy of a member but for his death
or bankruptcy would be entitled to receive notice of the meeting.

WINDING UP

|66 If the company shall be wound up, the liquidator may, with the sanction of an extraordinary

resolution of the company and any other sanction required by the Act, divide amongst the
members in specie or kind the whole or any pant of the assets of the company (whether they
shall consist of property of the same kind or not) and may for such purpose, set such value as
he deems fair upon any property o be dividend as aforesaid and determine how such divisions
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 such assets in trustees upon such trust for
the benefit of the contributions as the liguidator, with the like sanction, shall think fit, but so
that no member shall be compelled to accept any shares or enter securities whereon there is any
liability.

INDEMNITY

67 Every Director or other officer of the company, acting in good faith, shall be entitled to be

indemnified out of the assets of the company against all costs, charges, expenses, losses and
liabilities which he may sustain or incur in or about the execution of the duties of his office or
otherwise in relation thereto, including any liability incurred by him in which judgement is
given in his favour or in which he is acquitted or in connection with any application under
provisions of the Act, in which relief is granted to him by the court. No Director or other officer
shall be liable for any loss damage or misfortune, which may happen to or be incurred by the
company in the execution of the duties of his office or in relation thereto. But these Articles
shall only have effect in so far as its provisions gre not avoided by provisions of the Act.
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