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THE COMPANIESACT 2002. ACT NO. 12 OF 2002
COMPANY LIMITED BY SHARES
MEMORANDUM OF ASSOCIATION

OF
BAOBAB INVESTMENT COMPANY LIMITED

1. The name of the Company is Baobab Investment Company Limited

> The Registered Office of the Company will be situated on the mainland of the United
Republic of Tanzania.
3. The objectives forwhich the company is established are;
a) To carry on the business of importing of chemical
heverage ingredients to manufacture beverages for the local and

export market.

h) To carry on business as owners of growing of agriculture
crops, processing and packing into finished products for sell
to the local and export market.

¢) To carry on the business of imporiing various rav materials, sen
processed and ready jor sell finished products.

d) To carry on any other business which seen to the Company’s
Directors capable of being conveniently or profitably carried out
on in connection with the business or caleulated directly or indirectly
1o enhance the value o render more profitable any of the Company'’s
ussels

¢) To wide runge of merchandising activities efe.

11 To carry on the businesy as developers, ¢ onsultants, ovweer and:or

aperators ¢ healih centers, resfauranfs, cafes, ecreation



Sacilities, health clubs. Schools, and alf allied activities

g) 1o carry on winy other business which seems to the company y
Directors capahle of being comveniently o profiiably carried out
on tn connection with that business or calenlared divectly or
indivectly o enbance the value or render move profitable any of
the Company' s assels.

Ly 1o deo all such ather thines which mey seem to the Congpany's
Directors to be incidental or conducive (o the attamment of
ohjects; and without prejudice to the generalive of the foregoing
the Company shall have powers.

i) 1o carry on its business alone or Dy association with any or more
persony (whethor natwral or legal) or by any ane or more
subsidiary Conipanies.

71 T o acquire by any lavwful means or take on lease or in exehunge,
hive or by any other means. any lands or other properiv. or anl
estate or interest i any lands, huildings, watervays, roads,
ruibways, bridges, aircrafts, vessels, vehicles, awachinery. engines,
live and dead stock, casements, rights, patents, designs, patenls
vights. rademarks, protection and concessions, licenses, stock th
tradde, and any veal or personal properiy o rights whalsoever
which may be considered necessary. advantageaus or useful (o ihe
Comptny:

) Ty horrow, raise. or secure the pavinent of mronaey in such manicer
ax the Company shall deem it and in particalor to issue
debentures, debentures stock, fonds, oblizations and securities of
all kines and to ehurge and secure the same by trust decd or

atherwise on the nadersaking of the Conpany or upon any specific



property or rights, present or futire. of the Company including il
wi called capiral or by any other means whatsoever:

b To euarantee. support or secure whether by mortgazing or
charging all or any part of the undertaking, property or usses
both present and future, and wi called capital of the Company or
of the performeaitce and discharge of any conteact, obligation or
liahility of the Company or aity person or corporation with whom
or which the Company has dealiing or having a hustiess or
undertaking in which the Company is coicerned or inferesied
whether directly or indirectly aned in parvticidar 1o give security for
any debts, obligations or liabilities of any Company which is far
the time being the holding Comyprany: or subsidiary of the holding
Campany.

m) 1o pav or remunerate any person, firm. Or Company: for
rendering services for and on behall of the Company and to pey
any costs, charces or expenses incnered or sustained by or in
connection with the formation of this Company and either by cash
pavments or by allotmeni (o him or them of shares or scenrities of
the Company credued as fully paid up ov otherwise.

nl To open and operates bank aecoumes in Tanznica and any other
COUTEY.

o) To invest and deal with the monies of the Company ol
immuediately required for the purpose of its busivess [ or upon
such investinents or securities and in such mamier as imay from
time tes time be determibned.

pd To drav, make, acceptl, endorse, discount, negotivle and issue

promissory notes, bills uf exchange, warrants. hitfs of fading and



other negotiahle and wansferable instiunients.

g) To develop, Improve. manage. cultivale, exchange. let on lease or
otherwise morteage, charge. sell, dispose of, turn (o aeconnt,
grant rights and privileges in respect of or atherwise deal with all
o ety peart of the property and vights of the Company.

) To provide for the welfare of the pecsons emploved or previously
employed in or holding office wnder the Companty and the grant
allowances, gratiitios. bonses or other pavments (o officers. ex -
officers. emplovees and ex- employees, ov the dependants or
comiections of such persons, to contribute to pensions or social
security fithedy or schemes for the benefit of persais aforesaid, to
SJorm, subscribe to ar support any charitable, benevolent, veligious
or other institution and to istigate and meaintain any cluly or
other establislunent calculated o advance the interests of the
Company or ity officers, ex-officers, emplayees, ex-cmployees, or
dependaniy or connections.

8) o enter into aid carry into effect any areangenient wilh any
person. firm, Campany or goveramenl or government body or
authority that may scem conducive to the Companies " oljectives
and 1o apply for: promote, and to obtain from aiy person, ficn,
Company or govermment or government body or authority any
CORLUCES. concessions, privileges, chavters, decrees and right
which the Compary: mey think is desirable and 1o carey out and
everaise and comply with the same.

1) To act as agents. rokers, and as trustees_for any persons, fivm,
or Company and (o establish agencies and branches and appoini

agents and others to assist in the conduct or extension of the



== =g =5 T == = =

Campany's business.

) To purchase or otherwise acquire and undertake all or part of the
business, praperty, soodwill, assets, liabilities, and transyetions
of any person, flim. or Company carrving onany businesy which
this Company: is anthorized 1o carvy on.

v) To underiake and execute the office of nominee, iustee, executor
ad i it on, Fegisirar, Secretary, comminee or aiorney Jor ainy
purpose and cither solely or jointh with others and generally to
undertake, perform. and fulfill and on swch weérms as the Compiany
man dereruing.

wl Tor accept pavment for any property of vights sold or atherwise
disposed of or dealt with by the Company in whatever forn and
o such terms as the Company may determine.

) 1o extablish, promote or otherwise assist any Company and to
promote or otherwise assixt any person or firm for the purpose of
acyriring all or anv of the properties and or liahilities or for
firthering any objects of this Company or for the purpose of
instigating or opposing any procecdings or applications which
muy he constdered necessary, advantageous or useful for the
Compuny.

¥ To subseribe for aceepr, deal in, purchase or sell otherwise
acquire. deal in, redeem, dispose of or holding shaves or other
interest in or securitios of any Company caiving on or proposing
o carey on any business within the objects of this Company or
carryving on anybusiness capable of betg on fo as o benefil this
Compainy:

z) Lo disweibute among members as wnay be resolved. anv assets of
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The liability of the members is limited.
5. The Company's share capital is 20,000,000 divided into 100 ordinary

shares of 200,000/= each
It is hereby expressly declared that each sub clause of this memorandum of
association shall be construed independently of the other sub clauses hereof and
that none of the objects mentioned in any sub clause shall be deemed to be
merely subsidiary to the objects mentioned in any other sub clause. Provided
always that the provisions of this clause shall be subject to the Company
obtaining where necessary for the purpose of carryving any of its objects into

effect such license, permit or authority as may be required by the law.



We, the several persons whose names. 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

Names, Postal Address and

Occupation of Subscribers

Number
of

Shares taken by

|
| Signature of Subscribers

160,000

NOEL MUNYARADZI

ZENGENI .
CHARLES MOYOWEHAMA 20,000 —@' m
FARAYI LAMECK ZISWA 20,000 @

Dated at.. / £ s day of Feets 2023

WITNESS to the above signatures

Name: PRLSC( LCA S 22eENGEMI

Signature @

Postal address (-UOQ—LD GANK P.o.

Qualification 9 CCOJNTHPJT




THE COMPANIES ACT 2002, NO. 12 OF 2002

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION OF
BAOBAB INVESTMENT COMPANY LIMITED

INTERPRETATION

L. I these regulations. -

“the Act" means the Companies Act;

"the articles” means the articles of the Company
"the seal" means the common seal of the Company.

"Secretary" shall mean any person appointed to perform the duties of Secretary of the
Company

Expression referring to writing shall, unless the conirary intention appears, be
construed as including references to printing, lithography. photography and other modes of
representing or reproducing words in a visible form. Unless the context otherwise requires,
words or expression contained in these regulations shall bear the saume meaning as in the
Act or any statutory modification of the Act in force at the date at which these regulations
become binding on the Company.

MEMBERS

2. The number of members with which the company proposes to be registered is
4 (four) but the directors may from time to time register an increase of members.

3. The subscribers to the memorandum of association and such other persons as the
directors shall admit to membership shall be members of the company

GENERAL MEETINGS

4.The Company shall in each vear hold a genera/ meeting as ils annual general meeting in
addition to any other meetings in that year, and shall specify the meeting as such in the notice
calling it; and not more than ten months shall elapse between the date of one annual general

meeting of the company and that of the next



5.All general meetings other than annual general meetings shall be called extracidinary

general meetings.

6.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
defaull, may be convened by such requisitions, as provided by section 133 of the Act. If at
any time there are not within the Tanzania sufficient directors capable of acting to form a
quorum, any director or any two members of the company may convene an extraordinary
general meeting in the same manner as nearly as possible as that in which meeting may

be convened by the directors.
NOTICE OF GENERAL MEETINGS

7.Every general meeting shall be called by twentv-one clear davs' notice in writing at the least.
The notice shall specify the place. the day and hour of meeting and, in case of special
business, the general nature of that business:

Provided that a meeting of the company shall, notwithstanding that it is called by shorter
notice than that specified in this article be deemed to have been duly called if it so agrees

a. in the case of o meeting called as the annual general meeting, by all the
members entitled to atiend and vote thereat; and

b. in the case of any other meeting, by a majority in number of the members
having a right to attend and vote at the meeting, being a majority together
representation not less than ninety- five percent of the total voting rights ot
thot meeting of all the members.

8.Subject ro the provisions of the articles, the notice shall be given to all the members, to all
persons entitled to a share in consequence of the death or bankruptcy of a member and to
the directors and auditors. The accidental omission to give notice of a meeting to, or the non-
receipt to notice of a meeting by, any person entitled to receive notice shall not invalidate the

proceedings at that meeting
NOTICE OF GENERAL MEETINGS

9.Every general meeting shall be called by twentv-one clear davs' notice in writing at the least.
The notice shall specify the place, the dav and hour of meeting and, in case of special

usi esy, nhe general nalure ¢ ‘tha 1ST1Eess.!
husiness, the general nature of that busine



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

a. in the case of o meeting called as the annual general meeting, by all the

members entitled to attend and vote thereat; and

b. in the case of any other meeting, by a majority in number of the members
having a right to attend and vote at the meeting, being a majority together
representation not less than ninety- five percent of the total voting rights ot

thot meeting of all the members.

10. Subject to the provisions of the articles, the notice shall be given to all the members, to all
persons entitled to a share in consequence of the death or bankrupicy of a member and to the
directors and auditors. The accidental omission to give notice of a meeting to, or the non-
receipt to notice of a meeting by, any person entitled to receive notice shall not invalidate the

proceedings at that meeting.
PROCEEDINGS AT GENERALMEETINGS

11. All business shall be deemed special that is transacted at an extraordinary general meefing,
and also all thot is transacted ar an annual general meeting, with the exception of declaring a
dividend, the consideration of the accounts, balance sheets, and the reports of the directors
and auditors, the election in the place of those retiring and the appointment of, and the fixing
of the remuneration of the auditors.

12. No business shall be transacted ar any general meeting unless a quorum of members is
present at the time when the meeting proceeds to business; two persons, entitled to vote on the
business to be transacted, each being a member or a proxy for a member or a duly authorized

representative of a corporation, shall be a quorum.

13. If within half an hour from the time appointed for the meeting quorum is not present, or if
during the course of a meeting a quorum is not present, the meeting shall stand adjourned 1o
the same dav in the next week, at the same time and place, or to such other day and at such
other time and place as the directors may determine

14.The Chairman, if 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 hall elect one
of their number to be chairman of the meeting and, if there is only one director and willing to

act, he shall be chairman.




15.1f at any meeting no director is willing to act as chairman or if no director ts present within
fifieen minutes after the time appointed for holding the meeting, the members present shall

choose one of their members to be a chairman of the meeting.

16.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 which might properly have been transacted at the meeting had the adjournment
not taken place. When a meeting is adjourned for fourteen days or more, at least seven
clear days’ notice of the adjourned meeting shall be given specifving the time and place
of the meeting and the general nature of the business to be transacted. Save as aforesaid
it shall not be necessary to give any notice of an adjournment or of the business to be

transacted at an adjowrned meeting.

17.At any general meeting a resolution put to the vote of the meeting shall be decided on a
show of hands unless a poll is (before or on the declaration of the result of the show of hands

demand: -
a. by the chairman; or
b. by at least (two) members present in person or by proxy; or

¢. by any member or members present in person or by proxy and representing
not less than one - tenth of the total voting rights of all the members having

the right to vote at the meeting.

Unless a poll be so demanded a declaration by the chairman that a resolution has on a show of
hands been carried or carried unanimously, or by a particular majority, or lost and an entry (o
the effect in the book containing the minutes of proceedings of the company shall be
conclusive evidence of the fact without proof of the number or proportion of the votes recorded
in favour of or against such resolution.The demand for a poll may, before the poll is taken, be

withdrawn.

18.Except as provided in article 18, if a poll is duly demand 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 demand.

19.1n the case of an equality of votes, whether on a show of hands or on a poll, the chairman of

the meeting shall be entitled to a second or casting vote.

20.4 poll demanded on the election of a chairman, or on a question of adjournment, shall
be taken immediately. A poll demanded on any other question shall be taken either
immediately or at such time as the chairman of the meeting directs, and any business other



than upon which a poll has been demanded may be preceded with pending the taking of

the poll.

21.4 resolution in writing executed by or on behalf of each member who would have been
entitled to vote upon it if it had been proposed at a geneval meeting at which he was

present shall have effect as if'it had been passed at a general meeting duly convened and
held, and consist of several instruments in the like form each executed by or on behalf of

one or more member:
VOTE OF MEMBERS
22, Every member shall have one vote.

23. A member in respect of whose estate a manager 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 said

manager, and any such manager may, on a poll, vote by proxy.

24. No member shall be entitled 1o vote at any general meeting unless all moneys presently

pavable by him to the company have been paid.
25, On a poll votes may be given either personally or by proxy.

26. The instrument appointing a proxy shall be in writing under the hand of the appointer or of
his attornev duly authorized in writing, or; if the appointer is a corporation, either under sea)
or under the hand of an officer or attorney duly authorized. A proxy need not be a member of

the Company.
CORPORATIONS ACTING BY REPRESENTATION AT MEETINGS

27.4Any corparation which is a member of the company mav be resolution of its directors or
ather governing body authorize such person as it thinks fit to act as its representative at any
meeting of the Company. and the person so authorized 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



DIRECTORS

28.The Number of the directors and the names of the first directors shall be determined
in writing by the subscribers of the memorandum of association or a majority of them
and until such determination the signatories to the Memorandum of Association shall be
the first directors. Unless otherwise determined by ordinary resolution. the number of
directors shall not be subject to any maximum but shall be not less than two.

29.The remuneration of the directors shall from time to time be determined by the
Company in general meeting. Such remuneration shall be deemed to accrue from day to
day. The directors shall also be paid all travelling, hotel and other expenses

properly incurred by them in attending and returning from meetings of the directors or any
committee of the directors or gencral meetings of the company or in connection with the

business of the company.

POWERS AND DUTIES OF DIRECTORS

30.8ubject to the provisions of the Act, the memorandum and the articles and to any directors
given by special resolution. the directors. who may exercise all the powers of the company.
shall manage the business of the company. No alteration of the memorandum or articles and
no such directions shall invalidate any prior act of the divectors, 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 direciors.

31.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

32.All cheques. promissory notes, drafls, 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 they case may he, in such manner as the divectors shall from time

to time by resolution determine

DISQUALIFICATION OF DIRECTORS

33.The office of director shall be vacated if the directors: -

a. Without the consent af the company in general meeting holds any
other office of profit under the company, or

b. Becomes bankrupt or makes any arrangement or composition with his
creditors generally; or

c. Cuases to be a director by virtue of any provision of the Act or
becames prohibited by law from being a director, or




d. Becomes of unsound mind, or

e. Resigns his office by notice in writing to the company, or

[ Is directly or indirectly interested in any contract with the company and

fails to declare the nature of his interest in manner required by the Act.

34.The company may by ordinary resolution, of which special notice had been given in
accordance with section 144 of the Act, remove any director before the expiration of his
period of office notwithstanding anything in the article or any agreement between the
company and such director. Such removal shall be without prejudice to any claim such
director may have for damages for breach of any contract of service between him and

the company

35.The company may be ordinary resolution appoint another person in place of a direcior
removed fiom office under the immediately preceding article. Without prejudice to the
powers of the directors under article 40 the company in general meeting may appotnt

any person to be a director either to fill a vacancy or as an additional director

BORROWING POWERS

36.The director may exercise all the powers of the company to borrow money, and 1o
mortgage or charge its undertaking and property. 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 any third party.

SECRETARY

37.The Secretary shall be appointed by the directors for such term. at such remuneration
and upon such conditions as they may think fit; and any secretary so appointed may be

removed by them.

THE SEAL

38.The seal shall only be used by the authority of the directors or of a commitiee of the
directors authorized by the directors. The directors may determine who shall sign any
instrument to which the seal is affixed and unless otherwise so derermined it shall be signed
by a director and by the secretary or by a second director.

AUDIT

39. Auditors shall be appointed and their duties regulated in accordance with sections 170 to
179 of the Act.

40.Any notice to be given to or by any person pursuant to the articles shull be in writing
except that a notice catling a meeting of directors need not be in writing. The company may
give any notice io a member either personally or by sending it by post in a prepared
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 affected



by properly addressing, prepaying, and posting a letter containing the notice. and to have
been affected at the expiration of seventv - two hours after the letter containing the same was
pasted. A member whose regisiered address is not within the Tanzania and who gives to the
company an address within the Tanzania at which notices may be given him shall be entitled
to have notices given to him at that address, but otherwise no such member shall be entitled
to receive any notice from the company.

SHARES, SHARE CAPITAL AND VARIATION OF RIGHTS

41. Without prejudice to any special rights previously conferved on the holders of any existing
shares or class of shares and subject to any restraints for the time being imposed by law, any
share in the Company may be issued with such preferved, inferred or other special rights or
such restrictions whether in regard to divided, voting, return of capital or otherwise as the
Company may from time to time by special Resolution determine.

42. Subject to section of the Act, any preference shares may, with the same sanction of an
ordinary resolution, be issued on the terms that they are, or at option of the Company are
liable, to be redeemed on such terms and in such manner as the Company before the issue of

the shares may by special resolution determine.
43. (1) where 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 seventy five percent 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.

(2) The commission may be satisfied by the payment of cash or the allotment of fully or

partly paid shares or partly in one way or partly in the other
(3) The Company may on any issue of shares pay such brokerage as may be lawful.

44. Except as required by the law, a person shall not be recognized by the Company as
holding any share upon any trust, and the Company shall not be bound by or be compelled
in any way to recognize even when having notice of it any equitable, contingent, future of
partial interest in any share or any interest in any fractional part of a share or except only
by these Regulations or By law otherwise provided any other rights in respect of any share
except an absolute right to the entivety of the share in the registered holder.
45. (1) Every person whose name is entered as member in the register of members shall be
entitled without payment to receive within two months after allotment or lodgments of
transfer or within such other period as the conditions of the issue shall provide one certificate
each for all of his or her shares upon payment of such fee as the divectors shall from time to
time determine.

(2) Every certificate shall be under the seal and shall specify the shares to which it
relates and the amount paid up on the shares.

(3) In respect of a share held jointly by several persons the Company shall not be bound
to issue more than one certificate, and delivery of a certificate for a share to one of several



joint holders is sufficient delivery to all the holders.
46. If a share certificate is defaced, lost or destroved, it may be renewed on payment of @ fee
determined by the directors and such terms, if any, as to evidence and indemnity and the
pavment of out-of-pocket expenses of the Company of investigating evidence as the Directors
think fit
47. The Company shall not give, whether directly or indirectly, and whether by means of a
loan, guarantee, the provision of security or otherwise, financial assistance for the purpose
of or for any shares in the Company or its holding Company nor shall the Company make a
loan for a purpose on the security of its shares or those of its holding Company.
CALLS ON SHARES

48.(1) The directors may from time to time make calls upon the members in respect of it, all
or may monies unpaid on their shares, whether on account of the nominal value of the shares
or by way of premium and not by the conditions of allotment of the shares made payable al
Jfixed times.

(2) A call shall not exceed one -fourth of the nominal value of the share or be payable
less than one month from the date fixed for the payment of the last preceding call

(3} Each member shall subject to receiving at least fourteen days’ notice specifying the
time and place of payment pay to the Company at the time and place specified the amount
called on his or her shares.

(4) A call may be revoked or postponed as the directors may be determine.
59. A call shall be taken to have been made at the time when the resolution of directors
authorizing the call was passed and may be required to be paid by instaliments
50. The joint holders of a share shall be jointly and severally liable to pay all calls in respect
of the share.
51 If a sum called in respect of a share is not paid before or on the day appointed for its
payment, the person from whom the sum is due shall pay interest on the sum from the day
appointed for payment of the sum to the time of actual payment at such rate not exceeding
five percent per year as the directors may determine, but the divectors may waive payment of
such interest wholly or in part.
52. (1) A sum which by the terms of issue of a share become values pavable on allotment or at
any fixed date, whether on account of the nominal value of the share or by way of premium,
shall for the purpose of these Regulations be taken io be a call duly made and payable on the
date on which by the terms of issue it becomes payable.

(2) In case of non-payvment all the relevant provisions of these regulations as to payment
of interest and expenses, forfeiture or otherwise shall apply as if the sum referred to sub-
regulation (1) had become payable by virtue of a call duly made and notified.
53.The directors may, on the issue of shares, differentiate between the holders as to the
amount of calls to be paid and the times of payment.

54. The directors may, if they think fit, receive from any member willing to advance in respect



of it, all or her, and upon all or any of the monies advanced may until it would, but for that
advance, become pavable pay interest at such rate not exceeding unless the Company in
general meeting shall otherwise direct six percent per year, as may be agreed upon between
the directors and the member paying but sum in advance.

TRANSFER SHARES
55. The instrument of transfer of any share shall be executed by or on behalf of the transferor
and transferee and the transferor shall be taken to remain a holder of the share until the
name of the transferee is entered in the register of members in respect of the share.
56. Subject to such of the restrictions of these regulations as may be applicable, any member
may transfer all or any of his or her shares by instrument in writing in any usual or common
Sform any other form which the directors may approve.
57.The directors may in their absolute discretion and without assigning any reason for it
decline to register any transfer of a share whether, or not it is a fullv-paid share.

58. The directors may also decline to recognize any instrument of transfer unless-

(a) A certain fee determined by the directors from time to time is paid to the Company
in respect of the instrument

(b) the instrument of transfer is accompanied by the certificate of the shares to which it
relates, and such other evidence as the dirvectors may reasonably require to show the right of
the transferor to make the transfer; and

(c) the instrument of transfer is in respect of only one class of share.
39. The registration of transfer may be suspended at such times and for such period as the
directors may from time to time determine, except that registration shall not be suspended
for more than thirty days in a year.
60. The Company shall be entitled to charge a fee determined by the Company on the
registration of every probate, letter of administration, certificate of death or marriage, power

of attorney, notice in lieu of destrings, or other instrument.
TRANSMISSION OF SHARES

61. (1) In case of death of member, the survivor or survivors where the deceased was a joint
holder, and the personal representative of the deceased where he or she was a sole holder,
shall be the only persons recognized by the Company as having any title to his or her interest.

(2) Nothing in this regulation shall release the estate of a deceased joint holder from any
liability in respect of any share which had been jointly held by him or her interest in the
shares.

62. Any person becoming entitled to a share in consequences of the death or bankruptcy of u
member may, upon such evidence being produced as may from ttime to time properly be
required by the directors and subject to these Regulations, may elect either to be registered
himself or herself as holder of the share or to have some person nominated by him or her
registered as the transferee of the share, but the directors shall, in either case, have the same
right to decline or suspend registration as they would have had in the case of a transfer of



the share by that member before his or her death or bankiruptcy.
63. (1) Where the person entitled under regulation 40 elects to be registered himself or
herself, he or she shall deliver or send to the Company a notice in writing signed by him or
her stating that he or she so elects.

(2) Where he or she elects to have another person registered, he or she shall testify his
or her election by executing to that person a transfer of the share.

(3) All the limitations, restrictions and provisions of these regulations relating to the
right to transfer and the registration of transfers of shares shall be applicable to a notice or
transfer under this regulation if the death or bankruptcy of the member had not occurred and
the notice or transfer were a notice or transfer si gned by that member.

64.(1) Where a person become entitled to a share by reason of the death or bankrupicy of the
holder that person is eatitled o the same dividends and other advantages to which he or she
would be entitled if he or she were registered holder of the share, except; that he or she shall
not, before being registered as a member in respect of the share, be entitled in respect of it

10 exercise any right conferred by membership in relation to meetings of the Company.

(2) The directors may at any time give notice requiring a person referred to in regulation
41 elect either to be registered himself or transfer the share, and if the notice is not complied
within ninety days, the directors may withhold payment of all dividends, bonuses or other
monies payable in respect of the share until the requirements of the notice have been
complied.
FORFEITURE OF SHARES

65. Where a member fails to pay any call or installment of a call on the day appointed for
payment of the call, the directors may at any time after that when any part of the call or
installment remains unpaid, serve a notice on him or her requiring payment of so much of
the call or installment as is unpaid, together with any interest may have accrued.

66. The notice shall name a further day not earlier than the expiration of fourteen days from
the date of service the notice on or before which the payment required by the notice is 1o be
made, and shall state that if the payment is not made at or before the time appointed, the
share in respect of which the call was made will be liable to be forfeited.

67. Where the requirements of the notice referred to in regulation 44 are not complied with,
any share in respect of which the notice has been given at any time, before the payment
required by notice has been made, be forfeited by a resolution of the directors to that effect.
68. A forfeited share may sold or otherwise disposed of on terms and in a manner the
directors think fit, and at any time before a sale or disposition, the forfeiture may be cancelled
on such terms as the divectors think fit.

60.4 person whose share have been forfeited shall cease to be a member in respect of the
forfeited shares, but shall, notwithstanding, remain liable to pay (o the Company all monies
which. at the date of the forfeiture, were payable by him or her to the Company in respect of
the shares. but his or her liability shall cease when the Company receives payment in full of

all those monies in respect of the shares.



70.(1) A statutory declaration stating that the declarant is a director or the secretary of the
Company, and that a share the Company has been duly foifeited on a date stated in the
statutory declaration, shall be conclusive evidence of the facts stated as against all persons
claiming to be entitled to the share.

(2) The Company may receive the consideration, if any given for the secretary of the
Company, and that a share or disposition of it and may execute a transfer of the share in
favor of the person whom the share is sold or disposed of; and he or she shall upon be
registered as the holder of the share, and shall not be bound to see to the application of the
purchase money, if any, nor shall his or her title to the share be effecied by any irregularity
or invalidity in the proceedings in reference to the forfeiture, sale or disposal of the share.
71.The provisions of these regulations as to forfeiture shall apply in the case of nonpayment
of a sum which, by the terms of the issue of a share, becomes pavable at a fixed time, whether
on account of the nominal value of the share or by way of premium, as if it had been payable
by virtue of a call duly made and notified.

CONVERSION OF SHARES INTO STOCK
72 The Company may by ordinary resolution convert any paid up share into stock, and
reconvert any paid-up shares into stock, reconvert any stock into paid up shares of any
denomination.
73.The holders of stock may transfer the stock, or any part of it, in the same manner, and
subject to the same regulations, as and subject to which the shares from which the stock arose
might previously to conversion have been transferred, or as near to it as circumstances
admit, and the directors may from time to time fix the minimum amount of stock transferable
but so that the minimum shall not exceed the nominal amount of the shares from which the
stock arose.
74. (1) The holders of stock shall, according to the amount of stock held by them, have the
same rights, privileges and advantages as regards dividends, voling at meeting of the
Company and other matters as if they held the shares from which the stock arose.

(2) A privilege or advantage other than participation in the dividends and profits of the
Company and in the assets on insolvency shall not be conferred by an amount of stock which
would not, if existing in shares, have conferred that privilege or advantage.

75. The regulation of the Company applicable to paid up shares apply to stock, and the
words “share” and “shareholder” in those regulations shall include “stock™ and
“stockholder”.

ALTERATION OF CAPITAL
76 The Company may from time to time by ordinary resolution increase the share capital by
such sum, to be divided into shares of such amount, as the resolution shall prescribe.

LIEN

77. (1) The Company shall have a first and paramount lien on every share which is not being a
fully paid share for all monies, whether immediately payable or not called or pavable at a

fixed time in respect of that share.



2) 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 monies immediately
pavable by him or her or his or her estate to the Company.

(3) The directors may at any time declare any share to be wholly or in part exempt from

the provision of this rvegulation.

(4) The Company s lien, if any, on a share shall extend to all dividends payable on the
share.
78. The Company may sell, in such manner as the directors think fit, any shares on which the
Company has a lien, but a sale shall not be made unless a sum in respect of which the lien
exists is immediately pavable, nor until the expiration of fourteen days after a notice in
writing, stating and demanding payment of such part of the amount in respect of which the
lien exists as is immediately pavable, has been given to the registered holder for the time
being of the share, or the person entitled to the share by reason of his or her death or

insolvency.

79 (1) To give effect to the sale, the directors may authorize a person to transfer the shares
sold to the purchaser of the shares.

(2) The purchaser shall be registered as the holder of the shares comprised in the transfer,
and he or she shall not be bound to see to the application of the purchase money, nor shall
his or her title to the shares be effected by any irregularity or invalidity in the proceedings in

reference to the sale.

80. The 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 immediately pavable, and the
residue. If any, shall subject to a similar lien for sums not immediately payvable as existed
upon the shares before the sale be paid to the person entitled to shares at the date of the sale.

THE SEAL
81. (1) The directors shall provide for the safe custody of the seal.

(2) The seal may only be used by the authority of the directors or of a committee of the
directors authorized the directors for the purpose of the Company interest.

(3) Every instrument to which the seal is fixed shall be signed by a director and shall be
countersigned by the secretary or by a second director or by some other person appointed by

the directors for the purpose.
DIVIDENDS AND RESERVE

82. The Company in general meeting may declare dividends, but no dividend shall exceed

the amount recommended by the directors.

83. The director may pay the member such interim dividends as appear to the directors to be



Justified by the profits of the Company.
84. A dividend shall not be paid otherwise than out of profits.

85. (1) The directors may, before recommending a 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 direction
of the directors, be applicable for any purpose to which shall, at the direction of the directors,
be applicable for any purpose to which the profits of the Company may be properly applied,
and pending that application may, at the discretion of the directors, either be emploved 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.

(2) The directors may also without placing it to reserve carry forward any profits which

they may think prudent not o divide.

86. (1) Subject to the rights of persons, entitled to 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 of which the dividend is paid, but no amount paid or credited as paid
on share in advance of all calls shall be treated for the purposes of this regulation as paid

on the share.

(2) All divides shall be appointed and paid proportionately to the amounis paid or
credited as paid on the shares during any portion or portions of the period in respect of which
the dividend is paid; but if any share issued on terms providing that it shall rank for dividend
as from a particular date that share shall rank for dividend accordingly.

87. The directors may deduct from any dividend payable to any member all sums of money, if
any; immediately payable by him to the Company on account of calls otherwise in relation 1o

the shares of the Company.

88. (1) A general meeting declaring a dividend or bonus may by resolution direct payment of
the dividend or bonus wholly or partly by distribution of a specific assets and in a particular
of paid up shares, debentures or debenture stock of any other Company to or in any one or

more of those ways.
(2) The directors shall give effect to the resolution under such sub-regulation (1).

(3) Where a difficulty arises in regard to that distribution, the directors may settle it as
they think expedient, and in particular may issue fractional certificates and fix the value for
distribution of those specific assels or any part of it and may determine that cash pavments
shall be made to any members upon the basis of the value so fixed in order to adjust the rights
of all parties, and may vest any of those specific assets in trustees as the directors may

consider expedient.

89.(1) Any dividend, interest or other moneys pavable in cash in respect of shares may be
paid by cheque or warrant sent through the post directed to the registered address of the



holder or, in the case of joint holders, the registered address of that one of the joint holders
who is first named on the register of members or to such person and to such address as the

holder or joint holder may in writing direct.

(2) Every cheque or warrant referred to in sub-regulation (1) shall be made payable to the

order of a person to whom it is sent.

(3) Any one of the two or more joint holders may give effectual receipts for any dividend,
bonuses or other moneys payvable in respect of the shares held by them as joint holders.

90.4 dividend shall not interest against the Company.
ACCOUNTS
91. (1) 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 to which the receipt and expenditure takes place;

b. all sales and purchase of goods by the company, and
c. the assets and liabilities of the company.

(2) Property 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 air view of the state of the company's affairs and

to explain its transactions.

92, The books of account shall be kept at the registered officer of the company, or subject to
section 151 (4) of the Act, at such other place or places as the directors think fit, and shall

always be open to the inspection of the directors.

93. No aumber shall (as such) have right of inspecting any accounting records or other book
or document of the company except as conferred by statue or authorized by the directories

or by ordinary resolution of the company.

94. The directors shall from time to time in accordance with sections 153,155 and 150 of the
Act, cause to be prepared and to be laid before the company in general meeting, such profit
and loss accounts, balance sheets, group accounts (if any) and reports as are referred to in

those sections.

95. In accordance with section 164 of the Act, the copy of the company’s annual accounts to
be laid before the company in general meeting together with a copy of the directors' report
and the audilors shall not less than twenty - one davs before the date of the meeting be sent
to every member of, and every holder of debentures of, the company. 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 debentures.



PROXY INSTRUMENT

96.The instrument appointing a proxy and the power of attorney or other authority, if any,
under which it is signed or a notarial certified copy of that power or authority shall be
deposited at the registered office of the company or at such other place within the Territory
as is specified for that purpose in the notice convening the meeting, not less than 48 hours
before the time for holding the meeting of adjourned meeting at which the person named in
the instrument proposes to vote, or, in the case of a poll, not less than 24 hours before the
time appointed for the taking of the poll, and in default the instrument of proxy shall not be

treated as valid.

97. An instrument appointing a proxy shall be in the following form or a form as near hereto

as circumstances admit. -
BAOBAB INVESTMENT COMPANY LIMITED

T W, e innnmrnmssanmunsanmras Elaammmnrsamsn s ab s aseasass being a member/ member of the

above named company, hereby appoint.................. of or failing him ......................... of
......................... , as my/our proxy to vote for me/us on my/or behalf at the (annual or
extraordinary, as the case maybe} general meeting of the company to be held on the
................ dayof .............23, and at any adjournment thereof.

Signed this.....ccocovoeooe . AEVOF, ooinosissnionss 23 2

98 Where it is desired to afford members an opportunity of voting for or against a resolution
the instrument appointing a proxy shall be in the following form or a form as near thereto as

circumstances admit; -

BAOBAB INVESTMENT COMPANY LIMITED
B, e vorsmmmrsngnsond YT Being a member/member of the above

named company, hereby appoint.................cceeee.., Of Or failing him................... of 5
as my/our proxy to vote for

me/us on my/our behalf at the (annual or extraordinary, as the case may be general meeting

of the company to be held on the day
of. 23 , and at any adjournment thereof.

Signed this.......... GOV OL, cmommanminvosssssmmssesmrensrasras 23"

This form is to be used= in favor of/against the resolution. Unless



otherwise instructed, the proxy will vote as he thinks fit.
ssivike out whichever is not desire”

99. The instrument appointing a proxy shall be deemed to confer authority to demand or join

in demanding a poll.

100. A vote given in accordance with the terms of an instrument of proxy, or poll demanded
by proxy, or by the duty authorized representative of a corporation shall be valid
notwithstanding the previous determination of the authority of the person voting or
demanding a poll unless notice of the determination was received by the company at its
registered office (or at such other place at which the instrument of proxy was duly deposited)
before the commencement of the meeting or adjourned meeting at which the proxy is used.

CAPITALIZATION OF PROFITS

101.(1) The Company in general meeting may, upon the vecommendation of the directors,
resolve that it 1s desirable to capitalize any part of the amount for the time being standing to
the credit of anv of the Company's reserve accounts or to the credit of the profit and loss

account or otherwise available for distribution.

(2) Where a Company has resolved under sub regulation(!), the sum resolved to be
capitalized shall be set free for distribution among the members who would have been entitled
to it if distributed by way of dividend and in the same proportions on condition that it is not
paid in cash but is applied either in or towards paying up any amounts for the time being
unpaid on any shares or debentures of the Company to be allotted and distributed credited
as fully paid up to and among those members in those proportions. Or partly in the one way
and parily in the other, and the directors shall give effect to the resolution.

(3) A share premium account and a capital redemption reserve fund may, for the purpose of
this regulation, only be applied in the paying up of unissued shares to be issued to members of

the Company as fully-paid bonus shares.
IMPLEMENTATION OF RESOLUTION UNDER REGULUTION 101
102.(1) Where a resolution is passed as described in regulation 101, the directors shall

(a) Make all appropriation and applications of the undivided profits resolved by the
resolution to be capitalized.

(b) Make all allotments and issues of fully-paid shares or debentures if any; and
(c)Do all acts and things required to give effect to the resolution.
(2) For the purposes of regulation (1), the directors shall have full powers

a) To issue fractional certificates



b) To pay in cash or otherwise as they think fit for the case of shares or debentures becoming

distributable in fractions

¢) To authorize any person ot enter on behalf of all the members entitled to them into an

agreement with the Company providing-

i. For the allotment to them respectively, credited as fully paid-up of any
further shares or debentures to which they may be entitled upon the capitalization.

ii. As the case may require for the payment up by the Company on their behalf,
hy the application to them of their respective proportions of the piofits resolved to be
capitalized: of the amounts or any part of the amounts remaining unpaid on their existing

shares.

(3) An agreement made under subsection (2)(c) shall be effective and binding on all the

members referred to in that subsection.
INSOLVENCY

103 (1) Where the Company is declared insolvent, the liquidator may, with the approval of a
special resolution of the Company and any other approval required by the Act, divide among
the members in specie or kind the whole or any part of the assets of the Company whether
they consist of property of the same kind or not and may, for that purpose set such value as
he or she thinks fair upon any propeity to be divided and may determine how the division
shall be carried out as between the members or different classes of members.

(2) The liguidator may, with the approval referred to in sub-regulation (1), vest the whole or
any part of the assets in trustees upon such trust for the benefit of the contributories as the
liguidator, with the approval, thinks fit, but a member shall not be compelled to accept shares
or other securities on which there is any liability.

INDEMNITY

104. Every director, managing director, agent, auditor, secretary and other officer for the
time being of the Company shall indemnified out the assets of the Company against any
liability incurred by him or her in defending any proceedings, whether civil or criminal, in
which judgment is given in his or her favor or in which he or she is acquitted by he courts.



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

are desirous of being formed into a Company. in pursuance of this Article of association,
and we respectively agree to take the number of shares in the capital of the Company set

opposite our respective names.

Names, Postal Address and
Occupation of Subscribers

Number of Shares
taken by

each

Subscribers

NOEL MUNYARADZI ZENGENI

160,000

Signature of
v . }
Subscribers |

|

CHARLES MOYOWEHAMA

20,000

N

m“’@n

FARAYI LAMECK ZISWA

20,000

G

putezas. T, ... s dayp qf....gfé&..zozs

WITNESS to the above signatires

e FRISCILA & 2ENGEM

g

Signature

Postal address WolL P QAN P 0 Rux< 20586

Qualification

A oupSTRAIT

w-mm otn Grignel
Richard compietiosst
Mmestn, BN WO



