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ARTICLES OF ASSOCIATION

[ Company Name ]

Regigtered number: [ Registered Number ]
Datefirst incorporated: [ Incorporation Date ]

Definition of termsused in these Articles:-

(1) "Articles’ means these Articles as origindly framed or as from time to time dtered by
Specid Resolution.

(2) "The Auditors' means the persons for the time being performing the duties of auditors
of the company.

(3) "The company" means the above named company.

(4) "Debenture" means debenture stock, mortgages, bonds and any other such securities,
of the company whether congtituting a charge on the assets of the company or not.

(5) "Thedirectors' means the directors for the time being of the company.

(6) "Dividend" includes bonus.

(7) "Member" shal bear the meaning ascribed to it in the Ordinance. In the case of a
company having issued shares in bearer form "member” shdl dso mean, in the case of
bearer shares, the current holder of the bearer certificate.

(8) "Month" means cdendar month.

(9) "The Regigtered Office’ means the registered office for the time being of the company.
(10) "Paid-up" means paid-up and/or credited as paid-up.

(112) "Sed" means the common sedl of the company and includes every officid sedl.

(12) "Secretary" includes the Assistant Secretary and any person gppointed to perform
the duties of Secretary of the company.

(13) "Specid Resolution™ has the same meaning as in the Ordinance.



(14) "Ordinance" means the Companies Ordinance 2000 of The Principdity of New
Utopia as amended and every statutory modification or re-enactment thereof for the time
being in force.

(15) "Written" and "In Writing" include al modes of representing or reproducing words in
vigble form whether manua, mechanical or eectronic.

Words in the sngular number may include the plural number and vice-versa.
Words in the masculine gender may include the feminine gender.

The business of the company may be commenced as soon after incorporation as the
directors shdl seefit, notwithstanding that part only of the shares may have been dlotted.

The directors may pay, out of the capitd or any other monies of the company, al
expenses incurred in or about the formation and establishment of the company including
the expenses of regidration.

CERTIFICATE FOR SHARES

4.

Certificates representing shares of the company shdl be in such form as shdl be
determined by the directors. Such certificates shdl be under sedl. All certificates for
shares shdl be consecutively numbered or otherwise identified and shall specify the shares
to which they relate. The name and address of the person to whom the shares
represented thereby are issued, with the number of shares and date of issue, shdl be
entered in the register of members of the company. In the case of a company issuing
bearer shares the register shal date that such shares have been issued to bearer. All
certificates surrendered to the company for transfer shal be cancelled and no new
certificate shall be issued until the former certificate for a like number of shares shdl have
been surrendered and cancelled. The directors may authorise signature(s) affixed by
some method or system of mechanical process.

Notwithstanding Article 4 of these Articles, if a shared certificate be defaced, lost or
destroyed, it may be renewed on payment of a reasonable fee and on such terms (if any)
as to evidence and indemnity and the payment of the expenses incurred by the company
in investigating evidence, as the directors may precribe.

| SSUE OF SHARES

6.

Subject to the provisons, if any, in that behaf in the Memorandum of Association and to
any direction that may be given by the company in genera meeting and without prejudice
to any specid rights previoudy conferred on the holders of existing shares, the directors



may dlot, issue, grant options over or otherwise dispose of shares of the company with or
without preferred, deferred or other specia rights or restrictions, whether in regard to
dividend, voting, return of capita or otherwise and to such persons, a such times and on
such other terms as they think proper.

The company shdl maintain a register of its members and every person whose name is
entered as a member in the register of members and, in the case of bearer shares to be
issued by a company, every person who has requested shares to be issued in bearer form
and has paid for such sharesin full shall be entitled without payment to receive within two
months after alotment or lodgement of transfer (or within such other period as the
conditions of issue shdl provide) one certificate for dl his shares or severd certificates
each for one or more of his shares upon such reasonable payment for every certificate
after the first asthe directors shdl from time to time determine provided that in respect of
ashare or shares held jointly by severa persons the company shal not be bound to issue
more than one certificate and delivery of a certificate for a share to one of the severd joint
holders shdl be sufficient delivery to dl such holders.

TRANSFER OF SHARES

8.

10.

The indrument of transfer of any share to be registered by the company shdl be in writing
and shdl be executed by or on behdf of the Transferor. The Transferor shall be deemed
to remain the holder of a share until the name of the Transferee is entered in the register in
respect thereof. In the case of bearer shares issued by a company such shares may be
transferred in accordance with article 129.

The directors may in their absolute discretion decline to register any transfer of shares
without assigning any reason therefore. If the directors refuse to register a trandfer they
shdl natify the Transferee within two months of such refusd.

The regidration of transfers may be suspended at such time and for such periods as the
directors may from time to time determine, provided aways that such registration shal not
be suspended for more than forty-five daysin any year.

REDEEMABLE SHARES

11.

Subject to the provisons of the Ordinance and the Memorandum of Association, shares
may be issued on the terms that they may, or a the option of the company may, be
redeemed on such terms and in such manner as the company, before the issue of the
shares, may by specia resolution determine.



VARIATION OF RIGHTS OF SHARES

12.

13.

If & any time the share capital of the company is divided into different classes of shares,
the rights attached to any class (unless otherwise provided by the terms of issue of the
shares of that class) may, whether or not the company is being wound-up, be varied with
the consent in writing of the holders of three-fourths of the issued shares of thet class, or
with the sanction of a gpecid resolution passed a a generd meeting of the holders of the
shares of that class.

The provisons of these Articles relating to general meetings shdl apply to every such
generd meeting of the holders of one class of shares except that the necessary quorum
shdl be one (1) person holding or representing by proxy at least one-third of the issued
shares of the class and that any holder of shares of the class present in person or by
proxy may demand a pall.

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

COMMISSION ON SALE OF SHARES

14.

The company may in so far as the Ordinance from time to time permits pay a commisson
to any person in consderation of his subscribing or agreeing to subscribe whether
absolutey or conditiondly for any shares of the company. Such commissons may be
satisfied by the payment of cash or the lodgement of fully or partly paid-up shares or
partly in one way and partly in the other. The company may adso on any issue of shares
pay such brokerage as may be lawful.

NON-RECOGNITION OF TRUSTS

15.

No person shal be recognised by the company as holding any share upon any trust and
the company shdl not be bound by or be compelled in any way to recognise (even when
having notice thereof) any equitable, contingent, future, or partid interest in any share, or
(except only asis otherwise provided by these Articles or the Ordinance) any other rights
in respect of any share except an absolute right to the entirety thereof in the registered
holder or, in the case of bearer shares, in the bearer.

LIEN ON SHARES

16. The company shdl have afirg and paramount lien and charge on al shares (whether fully

paid-up or not) registered in the name of a member (whether solely or jointly with others)
for al debts, lighilities or engagements to or with the company (whether presently payable



17.

18.

19.

or not) by such member or his edtate, either done or jointly with any other person,
whether a member or not, but the directors may at any time declare any share to be
wholly or in part exempt from the provisons of this Article. The regidtration of a transfer
of any such share shal operate as awaiver of the company's lien (if any) thereon. The
company's lien (if any) on a share shdl extend to dl dividends or other monies payable in

respect thereof.

The company may sell, in such manner as the directors think fit, any shares on which the
company has alien, but no sde shdl be made unless a sum in respect of which the lien
exigdsis presently payable, not until the expiration of fourteen days after anotice in writing
dating and demanding payment of such part of the amount in respect of which the lien
exigs as is presently payable, has been given to the registered holder or holders for the
time being of the share, or the person, of which the company has notice, entitled thereto
by reason of his death or bankruptcy.

To give effect to any such sale the directors may authorise some person to transfer the
shares s0ld to the purchaser thereof. The purchaser shall be registered as the holder of
the shares comprised in any such trandfer, and he shall not be bound to see to the
gpplication of the purchase money, nor shdl his title to the shares be affected by any
irregularity or invaidity in the proceedings in reference to the sale,

The proceeds of such sde shdl be received by the company and applied in paymert of
such part of the amount in respect of which the lien exigts asis presently payable and the
resdue, if any, shal (subject to alike lien for sums not presently payable as existed upon
the shares before the sa€) be paid to the person entitled to the shares at the date of the
se.

CALL ON SHARES

20.

(@ The directors may from time to time make calls upon the members in respect of any
monies unpaid on their shares (whether on account of the nomind value of the shares or
by way of premium or otherwise) and not by the conditions of alotment thereof made
payable at fixed terms, provided that no cal shal exceed one-fourth of the nomind vaue
of the share or be payable a less than one month from the date fixed for the payment of
the lagt preceding cdl, and each member shal (subject to receiving a least fourteen days
notice specifying the time or times of payment) pay to the company at the time or times o
specified the amount cdled on the shares. A cal may be revoked or postponed as the
directors may determine. A cal may be made payable by ingaments.

(b) A cdl shdl be deemed to have been made a the time when the resolution of the
directors authorising such call was passed.



21.

22.

23.

24,

(©) The joint holders of a share shdl be jointly and severdly lidble to pay dl cdls in
respect thereof.

If asum called in respect of a share is not paid before or on a day appointed for payment
thereof, the persons from whom the sum is due shal pay interest on the sum from the day
gppointed for payment thereof to the time of actud payment at such rate not exceeding
ten per cent per annum as the directors may determine, but the directors shdl be &t liberty
to waive payment of such interest either wholly or in part.

Any sum which by the terms of issue of a share becomes payable on dlotment or at any
fixed date, whether on account of the nomind vaue of the share or by way of premium or
otherwise, shall for the purposes of these Articles be deemed to be a cdl duly made,
notified and payable on the date an which by the terms of issue the same becomes
payable, and in the case of non-payment dl the relevant provisions of these Articles asto
payment of interest forfeiture or otherwise shal gpply as if such sum had become payable
by virtue of acdl duly made and notified.

The directors may, on the issue of shares, differentiate between the holders as to the
amount of calls or interest to be paid and the times of payment.

(@ The directors may, if they think fit, receive from any member willing to advance the
same, dl or any part of the monies uncalled and unpaid upon any shares held by him, and
upon dl or any of the monies so advanced may (until the same would but for such
advances, become payable) pay interest at such rate not exceeding (unless the company
in generd meeting shdl otherwise direct) the current bank base lending rate, as may be
agreed upon between the directors and the member paying such sum in advance.

(b) No such sum paid in advance of cals shdl entitle the member paying such sum to any
portion of a dividend declared in respect of any period prior to the date upon which such
sum would, but for such payment, become presently payable.

FORFEITURE OF SHARES

25.

(@ If a member fails to pay any cdl or ingddment of a cdl or to make any payment
required by the terms of issue on the day appointed for payment thereof, the directors
may, a any time thereafter during such time as any part of the call, instament or payment
remans unpaid, give notice requiring payment of so much of the cdl, ingadment or
payment asis unpaid, together with any interest which may have accrued and dl expenses
that have been incurred by the company by reason of such non-payment. Such notice
shdl name a day (not earlier than the expiration of fourteen days from the date of giving of
the notice) on or before which the payment required by the notice is to be made, and shal
date that, in the event of non-payment a or before the time appointed the shares in
respect of which such notice was given will be liable to be forfeited.



26.

27.

28.

(b) If the requirements of any such notice as aforesaid are not complied with, any sharein
respect of which the notice has been given may at any time theresfter, before the payment
required by the notice has been made, be forfeited by a resolution of the directors to that
effect. Such forfeiture shal include dl dividends declared in respect of the forfeited share
and not actudly paid before the forfeiture.

(c) A forfeited share may be sold or otherwise disposed of on such terms and in such
manner as the directors think fit and at any time before a sde or dispostion the forfeiture
may be cancelled on such terms as the directors think fit.

A person whose shares have been forfeited shall cease to be a member in respect of the
forfated shares, but shal, notwithstanding, remain ligble to pay to the company al monies
which, at the date of forfeiture were payable by him to the company in respect of the
shares together with interest thereon, but his liability shal cease if and when the company
shdl have received payment in full of dl monies whenever payable in respect of the
shares.

A certificate in writing under the hand of one director and the Secretary of the company
that a share in the company has been duly forfeited on a date Sated in the declaration
shall be conclusive evidence of the fact therein Sated as againgt al persons claming to be
entitled to the share. The company may receive the consderation given for the share on
any sde or dispogtion thereof and may execute a trandfer of the share in favour of the
person to whom the share is sold or digposed of and he shall thereupon be registered as
the holder of the share and shdl not be bound to see to the application of the purchase
money, if any, nor shdl histitle to the share be affected by any irregularity or invaidity in
the proceedings in reference to the forfeiture, sale or disposa of the share.

The provisons of these Articles as to forfeiture shal apply in the case of nonpayment of
any um which, by the terms of issue of a share, becomes payable a a fixed time,

whether on account of the nomind vaue of the share or by way of premium asif the same
had been payable by virtue of acdl duly made and natified.

REGISTRAT10N OF EMPOWERING INSTRUMENT'S

29.

The company shal be entitled to charge a reasonable fee on the regidraion of every
probate, |etters of administration, certificate of death or marriage, power of attorney, or
other instrument.

TRANSMISSION OF SHARES

30.

In case of the death of a member, the survivor or survivors where the deceased was a
joint holder, and the legd representatives of the deceased where he was a sole holder,



31

32.

shal be the only persons recognised by the company as having any title to his interest in
the shares, but nothing herein contained shall release the estate of any such deceased
holder from any liability in respect of any shares which had been held by him soldy or
jointly with other persons.

(@ Any person becoming entitled to a share in consequence of the death or bankruptcy
of a member (or in any other way than by transfer) may, upon such evidence being
produced as may from time to time be required by the directors and subject as hereinafter
provided, dect ether to be registered himself as holder of the share or to make such
transfer of the share to such other person nominated by him as the deceased or bankrupt
person could have made and to have such person registered as the transferee thereof, but
the directors shdl, 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
death or bankruptcy as the case may be.

(b) If the person so becoming entitled shal eect to be registered himsdlf as holder he shall
deliver or send to the company a notice in writing Sgned by him gtating that he so eects.

A person becoming entitled to a share by reason of the death or bankruptcy of the holder
(or in any other case than by trandfer) shdl be entitled to the same dividends and other
advantages to which he would be entitled if he were the registered holder of the share,
except that he shdl not, before being registered as a member in respect of the share, be
entitled in respect of it to exercise any right conferred by membership in reldion to
mestings of the company PROVIDED HOWEVER that the directors may a any time
give notice requiring any such person to dect ather to be registered himsdlf or to transfer
the share and if the natice is not complied with within ninety days the directors may
theregfter withhold payment of dl dividends, bonuses or other monies payable in respect
of the share until the requirements of the notice have been complied with.

AMENDMENT OF MEMORANDUM OF ASSOCIATION, CHANGE OF
LOCATION OF REGISTERED OFFICE, REGISTERED AGENT & ALTERATION
OF CAPITAL

32.

(8 Subject to and in so far as permitted by the provisions of the Ordinance, the company
may from time to time by ordinary resolution dter or amend its Memorandum of
Association otherwise than with respect to its name and objects and may, without
restriction to the generdity of the foregoing:

(i) increase the share capital by such sum to be divided into shares of such amount
or without nomind or par vaue as the resolution shdl prescribe and with such
rights, priorities and privileges annexed thereto, as the company in generd meeting
may determine;



(i) consolidate and divide dl or any of its share cagpitd into shares of larger amount
than its exiging shares;

(iii) by subdivison of its existing shares or any of them divide the whole or any part
of its share capitd into shares of smdler amount than is fixed by the Memorandum
of Association or into shares without nomina or par vaue;

(iv) cancd any shares which at the date of the passing of the resolution have not
been taken or agreed to be taken by any person.

All new shares created hereunder shdl be subject to the same provisons with reference
to the payment of calls, liens, trandfer, transmisson, forfeiture and otherwise as the shares
inthe origina share capitd.

(b) Subject to the provisons of the Ordinance the company may by specia resolution
change its name or alter its objects.

(c) Subject to the provisons of the Ordinance the company may by specia resolution
reduce its share capitd, any capitd redemption reserve fund, or any share premium
account.

(d) Subject to the provisons of the Ordinance the company may by resolution of the
directors change the location of its registered office aways providing that the Registered
Office shdl remain within The Principdity of New Utopia.

(e) Subject to the provisons of the Ordinance the company may by resolution of the
directors change its Registered Agent.

CLOSING REGISTER OF MEMBERSOR FIXING RECORD DATE

34.

35.

For the purpose of determining members entitled to notice of or to vote at any meeting of
members or any adjournment thereof, or members entitled to receive payment of any
dividend, or in order to make a determination of members for any other proper purpose,
the directors of the company may provide that the register of members shdl be closed for
transfers for a stated period but not to exceed in any case forty (40) days. If the register
of members shal be so closed for the purpose of determining members entitled to notice
of or to vote at a meeting of members such register shal be so closed for at least ten (10)
days immediately preceding such meeting and the record date for such determination shall
be the date of the closure of the register of members.

In lieu of or gpart from closing the register of members, the directors may fix in advance a
date as the record date for any such determination of members entitled to notice of or to
vote & ameeting of the members and for the purpose of determining the members entitled



36.

to receive payment of any dividend the directors may, at or within 90 days prior to the
date of declaration of such dividend fix a subsequent date as the record date for such
determination.

If the regiger of members is not so closed and no record date is fixed for the
determination of members entitled to notice of or to vote a a meeting of members or
members entitled to receive payment of a dividend, the date on which notice of the
meseting is mailed or the date on which the resolution of the directors declaring such
dividend is adopted, as the case may be, shall be the record date for such determination
of members. When a determination of members entitled to vote at any meeting of
members has been made as provided in this section, such determination shdl gpply to any
adjournment thereof.

GENERAL MEETING

37.

38.

(8 Subject to paragraph (c) hereof, the company shal within one year of itsincorporation
and in each year of its exigence theregfter hold a generd mesting as its Annud Generd
Mesting and shdl specify the meeting as such in the notices cdling it. The Annud Generd
Mesting shall be held at such time and place as the directors shdl gppoint.

(b) At these mestings the report of the directors (if any) shal be presented.

() Unless aresdent company it may but shal not be obliged to hold an Annuad Generd
Mesting.

(@ The directors may whenever they think fit, and they shal on the requigtion of
members of the company holding &t the date of the deposit of the requisition not less than
one-tenth of such of the paid-up capital of the company as at the date of the deposit
carries the right of voting a generd mestings of the company, proceed to convene a
genera meeting of the company.

(b) The requisition must sate the objects of the meeting and must be signed by the
requisitionists and depogited at the Registered Office of the company and may consst of
severd documentsin like form each signed by one or more requistionigts.

(c) If the directors do not within twenty-one days from the date of the deposit of the
requisition duly proceed to convene a generd mesting, the requisitionists, or any of them
representing more than one-haf of the tota voting rights of dl of them, may themsdves
convene a generd mesting, but any meeting S0 convened shdl not be held after the
expiration of three months after the expiration of the said twenty-one days.



(d) A generd meeting convened as aforesaid by requisitionists shdl be convened in the
same manner as nearly as possble as that in which genera meetings are to be convened
by directors.

NOTICE OF GENERAL MEETINGS

39.

40.

At least seven days notice shdl be given of an Annua Generd Meeting or any other
generd meeting. Every notice shdl be exclusive of the day for whichitisgiven and shdl
specify the place, the day and the hour of the meeting and the generd nature of the
business and shdl be given in manner hereinafter mentioned or in such other manner if any
as may be prescribed by the company PROVIDED that a genera meeting of the
company shal, whether or not the notice specified in this regulation has been given, be
deemed to have been duly called if it is so agreed:

(@ in the case of a generd mesting cdled as an Annua Generd Meeting by dl the
members entitled to attend and vote thereat or their proxies; and

(b) in the case of any other generd meeting by a mgority in number of the members
having aright to attend and vote a the meeting, being a mgority together holding not less
than seventy-five per cent (75%) in nomind vaue or in the case of shares without nomina
or par vaue seventy five per cent (75%) of the sharesin issue, or their proxies.

The accidental omisson to give notice of a generd meeting to, or the non-receipt of
notice of a meeting by any person entitled to receive notice shdl not invdidate the
proceedings of that meeting.

PROCEEDINGS AT GENERAL MEETINGS

41.

42.

43.

No business shdl be transacted a any general meeting unless a quorum of members is
present a the time when the meeting proceeds to business; two (2) members present in
person or by proxy shdl be quorum provided aways that if the company has one
shareholder of record the quorum shall be that one (1) member present in person or by

proxy.

Subject and without prejudice to any provisons of the Ordinance, a resolution in writing
(in one or more counterparts) signed by al members for the time being entitled to receive
notice of and to attend and vote at generd meetings (or being corporations by their duly
authorised representatives) shdl be as valid and effective as if the same had been passed
a agenerd meeting of the company duly convened and held.

If within haf an hour from the time gppointed for the meeting a quorum is not present, the
mesting, if convened upon the requisition of members, shdl be dissolved and in any other
case it shdl stand adjourned to the same day in the next week at the same time and place



45.

46.

47.

48.

49.

50.

Sl

or to such other time or such other place as the directors may determine and if at the
adjourned meeting a quorum is not present within haf an hour from the time gppointed for
the meeting the members present shdl be a quorum.

The Chairman, if any, of the Board of directors shdl preside as Chairman at every generd
meeting of the company, a if there is no such Chairman, or if he shdl not be present
within fifteen minutes after the time gppointed for the holding of the meeting, or is unwilling
to act, the directors present shal eect one of their number to be Chairman of the mesting.

If a any generd meeting no director is willing to act as Chairman or if no director is
present within fifteen minutes after the time gppointed for holding the meeting, the
members present shal choose one of their number to be Chairman of the meeting.

The Chairman may, with the consent of any generd meeting duly congtituted hereunder,
and shdl if so directed by the meeting, adjourn the meeting from time to time and from
place to place, but no business shdl be transacted at any adjourned meeting other than
the business left unfinished at the meeting from which the adjournment took place. When
a generd meeting is adjourned for thirty days or more, notice of the adjourned mesting
shdl be given as in the case of an origind meeting; save as aforesad it shdl not be
necessary to give any notice of an adjournment or of the business to be transacted a an
adjourned generd mesting.

At any generd meeting a resolution put to the vote of the meeting shdl be decided on a
show of hands unless a pall is, before or on the declaration of the result of the show of
hands, demanded by the Chairman or any other member present in person or by proxy.

Unless a poll be so demanded a declaration by the Chairman that a resolution has on a
show of hands been carried, and an entry to that effect in the company's Minute Book
containing the Minutes of the proceedings of the meeting shal be conclusive evidence of
that fact without proof of the number or proportion of the votes recorded in favor of or
agang such resolution.

The demand for a poll may be withdrawn.

Except as provided in Article 52, if a pall is duly demanded it shal be taken in such
manner as the Chairman directs and the result of the poll shal be deemed to be the
resolution of the genera meeting a which the poll was demanded.

In the case of an equdity of votes, whether on a show of hands or on a poll, the
Chairman of the generd meeting at which the show of hands takes place or a which the
poll is demanded, shall be entitled to a second or casting vote.



52.

A poll demanded on the election of a Chairman or on a question of adjournment shal be
taken forthwith. A poll demanded on any other question shdl be taken at such time as
the Chairman of the generd mesting directs and any business other than that upon which a
poll has been demanded or is contingent thereon may be proceeded with pending the
taking of the pall.

VOTESOF MEMBERS

53.

55.

56.

57.

58.

Subject to any rights or redtrictions for the time being attached to any class or classes of
shares, on a show of hands every member of record present in person or by proxy a a
generd mesting shdl have one vote and on a poll every member of record present in
person or by proxy shdl have one vote for each share held.

In the case of joint holders of record the vote of the senior who tenders avote, whether in
person or by proxy, shal be accepted to the excluson of the votes of the other joint
holders, and for this purpose seniority shdl 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, recelver, curator bonis, or other person in the nature of a committee,
receiver or curator bonis appointed by that court, and any such committee, receiver,
curator bonis or other persons may vote by proxy.

No member shdl be entitled to vote a any generd meeting unless he is registered as a
shareholder of the company on the record date for such meeting or, in the case of a
holder of bearer shares, has produced the relevant certificate proving his ownership of the
shares, nor unless dl cdls or other sums presently payable by him in respect of sharesin
the company have been paid.

No objection shall be raised to the qudification of any voter except at the general meeting
or adjourned generd meeting a which the vote objected to is given or tendered and
every vote not disalowed a such generd meeting shdl be vdid for dl purposes. Any
such objection made in due time shdl be referred to the Chairman of the generd mesting
whose decison shdl be final and conclusve,

On apoll or on ashow of hands votes may be given ether personaly or by proxy.

PROXIES

59.

The ingrument appointing a proxy shdl be in writing and shal be executed under the hand
of the gppointor or of his attorney duly authorised in writing, or, if the gppointor is a



60.

61.

62.

63.

corporation under the hand of an officer or atorney duly authorised in that behdf. A
proxy need not be a member of the company.

The indrument gppointing a proxy shal be deposited at the Registered Office of the
company or at such other place asis specified for that purpose in the notice convening the
mesting no later than the time for holding the meeting, or adjourned meeting provided that
the Chairman of the Meeting may at his discretion direct that an instrument of proxy shal
be deemed to have been duly deposited upon receipt of telex, cable, facamile or other
electronic means confirmation from the gppointor that the instrument of proxy duly signed
isin the course of tranamission to the company.

The instrument appointing a proxy may be in any usud or common form and may be
expressed to be for a particular meeting or any adjournment thereof or generdly until
revoked. An indrument gppointing a proxy shal be deemed to include the power to
demand to join or concur in demanding a poll.

A vote given in accordance with the terms of an ingrument of proxy shdl be vadid
notwithstanding the previous deeth or insanity of the principa or revocation of the proxy
or of the authority under which the proxy was executed, or the trandfer of the share in
repect of which the proxy is given provided that no intimation in writing of such degth,
insanity, revocation or trandfer as aforesaid shdl have been received by the company at
its registered office before the commencement of the general meeting, or adjourned
meseting a which it is sought to use the proxy.

Any corporation which is amember of record of the company may in accordance with its
Articles or in the absence of such provison by resolution of its directors or other
governing body authorise such person as it thinks fit to act as its representative a any
meseting of the company or of any class of members of the company, and the person so
authorised shdl be entitled to exercise the same powers on behdf of the corporation
which he represents as the corporation could exercise if it were an individua member of
record of the company.

Shares of its own stock belonging to the company or held by it in a fiduciary capacity
shdl not be voted, directly or indirectly, a any meeting and shal not be counted in
determining the tota number of outstanding shares at any given time.

DIRECTORS

65.

There shal be a Board of directors condsting of not less than one or more than ten
persons, such persons being ether lega persons or bodies corporate, (exclusve of
Alternate directors) PROVIDED HOWEVER that the company may from time to time
by ordinary resolution increase or reduce the limits in the number of directors. The first



66.

67.

68.

69.

70.

71.

72.

directors of the company shal be determined in writing by the subscribers of the
Memorandum of Association or amgority of them.

The remuneration to be paid to the directors shal be such remuneration as the directors
shdl determine. Such remuneration shal be deemed to accrue from day to day. The
directors shdl dso be entitled to be pad their travelling, hote and other expenses
properly incurred by them in going to, atending and returning from mestings of the
directors, or any committee of the directors, or generd meetings of the company, or
otherwise in connection with the business of the company, or to receive afixed dlowance
in respect thereof as may be determined by the directors from time to time, or
combination partly of one such method and partly the other.

The directors may by resolution award specia remuneration to any director of the
company undertaking any specia work or servicesfor, or undertaking any specia misson
on behdf of, the company other than his ordinary routine work as a director. Any fees
paid to a director who is also counsel or solicitor to the company, or otherwise serves it
in aprofessond capacity shdl be in addition to his remuneration as adirector.

A director or Alternate director may hold any other office or place of profit under the
company in conjunction with his office of director for such period and on such terms as to
remuneration and otherwise as the directors may determine.

A director or Alternate director may act by himsdf or his firm in a professond capacity
for the company and he or his firm shdl be entitled to remuneration for professond
sarvices asif hewere not adirector or Alternate director.

A shareholding qudification for directors may be fixed by the company in generd
mesting, but unless and until so fixed no qudification shal be required.

A director or Alternate director of the company may be or become a director or other
Officer of or otherwise interested in any company promoted by the company or in which
the company may be interested as shareholder or otherwise and no such director or
Alternate director shadl be accountable to the company for any remuneration or other
benefits received by him as a director or Officer of, or from his interest in, such other

company.

No person shdl be disqudified from the office of director or Alternate director or
prevented by such office from contracting with the company, ether as vendor, purchaser
or otherwise, nor shal any such contract or any contract or transaction entered into by or
on behdf of the company in which any director or Alternae director shall bein any way
interested be or be lidble to avoided nor shdl any director or Alternate director so
contracting or being so interested be liable to account to the company for any profit
reglised by any such contract or transaction by reason of such director holding office or of



73.

the fiduciary relaion thereby established. A director (or his Alternate director in his
absence) shdl be at liberty to vote in repect of any contract or transaction in which heis
%0 interested as aforesaid PROVIDED HOWEVER that the nature of the interest of any
director or Alternate director in any such contract or transaction shal be disclosed by him
or the Alternate director appointed by him at or prior to its consderation and any vote
thereon.

A generd notice that adirector or Alternate director is a shareholder of any specified firm
or company and is to be regarded as interested in any transaction with such firm or
company shal be sufficient disclosure under Article 72 and after such generd notice it
shall not be necessary to give specid notice reating to any particular transaction.

ALTERNATE DIRECTORS

74.

Subject to the exception contained in Article 82, a director who expects to be unable to
attend directors meetings because of absence, illness or otherwise may appoint any
person to be an Alternate director to act in his stead and such appointee whilst he holds
office as an Alternate director shal, in the event of absence therefrom of his gppointor, be
entitled to attend meetings of the directors and to vote thereat and to do, in the place and
stead of his gppointor, any other act or thing which his gppointor is permitted or required
to do by virtue of his being a director as if the Alternate director were the gppointor,
other than gppointment of an Alternate to himsdlf, and he shdl ipso facto vacate office if
and when his gppointor ceases to be a director or removes the appointee from office.
Any gppointment or remova under this Article shdl be effected by notice in writing under
the hand of the director making the same.

POWERSAND DUTIES OF DIRECTORS

75.

76.

The business of the company shal be managed by the directors (or a sole director if only
oneis appointed) who may pay al expenses incurred in promoting, registering and setting
up the company, and may exercise dl such powers of the company as are not, from time
to time by the Ordinance, or by these Articles, or such regulations being not inconsstent
with the aforesaid, as may be prescribed by the company in generd meeting required to
be exercised by te company in generd meeting PROVIDED HOWEVER that no
regulations made by the company in generd meeting shdl invdidate any prior act of the
directors which would have been vdid if that regulation had not been made,

The directors may from time to time and at any time by powers of atorney appoint any
company, firm, person or body of persons, whether nominated directly or indirectly by
the directors, to be the attorney or attorneys of the company for such purpose and with
such powers, authorities and discretions (not exceeding those vested in or exercisable by
the directors under these Articles) and for such period and subject to such conditions as
they may think fit, and any such powers of atorney may contain such provisons for the



77

78.

79.

80.

protection and convenience of persons deding with any such attorneys as the directors
may think fit and may dso authorise any such atorney to delegate al or any of the
powers, authorities and discretions vested in him.

All cheques, promissory notes, drafts, bills of exchange and other negotiable insruments
and al receipts for monies paid to the company shal be signed, drawn, accepted,
endorsed or otherwise executed as the case may be in such manner as the directors shal
from time to time by resolution determine.

The directors shdl cause Minutes to be made in books provided for the purpose:
(8 of dl gppointments of Officers made by the directors;

(b) of the names of the directors (including those represented thereat by an Alternate or
by proxy) present a each meeting of the directors and of any committee of the directors,

(¢) of dl resolutions and proceedings at dl meetings of the company and of the directors
and of Committees of directors.

The directors on behdf of the company may pay a gratuity or penson or alowance on
retirement to any director who has held any other sdaried office or place of profit with the
company or to his widow or dependants and may make contributions to any fund and
pay premiums for the purchase or provison of any such gratuity, penson or dlowance.

The directors may exercise al the powers of the company to borrow money and to
mortgage or charge its undertaking, property and uncalled capita or any part thereof and
to issue debentures, debenture stock and other securities whether outright or as security
for any deat, ligbility or obligation of the company or of any third party.

MANAGEMENT

81.

(& The directors may from time to time provide for the management of the affairs of the
company in such manner as they shdl think fit and the provisons contained in the two
next following paragraphs shal be without prejudice to the genera powers conferred by

this paragraph.

(b) The directors from time to time and at any time may establish any committees, loca
boards or agencies for managing any of the affairs of the company and may gppoint any
persons to be members of such committees or loca boards or any managers or agents
and may fix thelr remuneration.

(c) The directors from time to time and at any time may delegate to any such committee,
locd board, manager or agent any of the powers, authorities and discretions for the time



being vested in the directors and may authorise the member for the time being of any such
loca board, or any of them to fill up any vacancies therein and to act notwithstanding
vacancies and any such appointment or delegation may be made on such terms and
subject to such conditions as the directors may think fit and the directors may at any time
remove any person 0 gppointed and may annul or vary any such deegation, but no
person dedling in good faith and without notice of any such annulment or variation shdl be
affected thereby.

MANAGING DIRECTORS

82.

83.

The directors may, from time to time, gppoint one or more of their body to the office of
Managing director for such term and at such remuneration (whether by way of sdary, or
commisson, or paticipation in profits as they may think fit but his gppointment shal be
subject to determination ipso facto if he ceases from any cause to be a drector and no
Alternate director appointed by him can act in his stead as a director or Managing
director.

The directors may entrust to and confer upon a Managing director any of the powers
exercisable by them upon such terms and conditions and with such regtrictions as they
may think fit and ether collateraly with or to the excluson of their own powers and may
from time to time revoke, withdraw, dter or vary al or any of such powers.

PROCEEDINGS OF DIRECTORS

84.

85.

Except as otherwise provided by these Articles, the directors shal meet together for the
digpaich of business, convening, adjourning and otherwise regulating their meetings as
they think fit. Questions arigng a any meeting shall be decided by a mgority of votes of
the directors and Alternate directors present at a meeting a which there is a quorum, the
vote of an Alternate director not being counted if his gppointor be present at such
mesting. In case of an equdity of votes, the Chairman shal have a second or casting
vote.

A director or Alternate director may, and the Secretary on the requisition of a director or
Alternate director shal, a any time summon a meeting of the directors by at least five
days natice in writing to every director and Alternate director which notice shdl set forth
the generd nature of the business to be consdered unless notice is waived by al the
directors (or their Alternates) ether a, before or after the meeting is hed and
PROVIDED FURTHER if notice is given in person, by cable, telex, facamile or other
electronic means the same shal be deemed to have been given on the day it is delivered
to the directors or transmitting organisation as the case may be. The provisons of Article
40 shal gpply mutatis mutandis with repect to notices of meetings of directors.



86.

87.

88.

89.

90.

91.

92.

The quorum necessary for the transaction of the business of the directors may be fixed by
the directors and unless s0 fixed shal be two, a director and his gppointed Alternate
director being consdered only one person for this purpose, PROVIDED ALWAY Sthat
if there shdl a any time be only a sole director the quorum shal be one. For the
purposes of this Article an Alternate director or proxy appointed by a director shdl be
counted in a quorum a ameeting a which the director gppointing him is not present.

The continuing directors may act notwithstanding any vacancy in their body, but if and so
long as their number is below the number fixed by or pursuant to these 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 generd
meeting of the company, but for no other purpose.

The directors may dect a Chairman of their Board and determine the period for which he
isto hold office; but if no such Chairman is dected, or if a any meeting the Chairman is
not present within five minutes after the time gppointed for holding the same, the directors
present may choose one of their number to be Chairman of the meeting.

The directors may delegate any of their powers to committees conssting of such member
or members of the Board of directors (including Alternate directors in the absence of their
gppointors) as they think fit; any committee so formed shdl in the exercise of the powers
50 delegated conform to any regulations that may be imposed on it by the directors.

A committee may meet and adjourn as it thinks proper. Questions arising a any mesting
shdl be determined by a mgority of votes of the members present, and in the case of an
equaity of votes the Chairman shal have a second or cagting vote.

All acts done by any mesting of the directors or of a committee of directors (including any
person acting as an Alternate director) shdl, notwithstanding that it be afterwards
discovered that there was some defect in the gppointment of any director or Alternate
director, or that they or any of them were disqudified, be asvdid asif every such person
had been duly agppointed and qualified to be a director or Alternate director as the case
may be.

Members of the Board of directors or of any committee thereof may participate in a
mesting of the Board or of such committee by means of conference telephone or smilar
communications equipment by means of which dl persons participating in the meeting can
hear each other and participation in a meeting pursuant to this provison shdl congitute
presence in person at such meeting. A resolution in writing (in one or more counterparts),
sgned by dl the directors for the time being or dl the members of a committee of
directors (an Alternate director being entitled to Sgn such resolution on behdf of his
gppointor) shdl be as valid and as effectud as if it had been passed a a meseting of the
directors or committee as the case may be duly convened and held.



93.

(@ A director may be represented at any meetings of the Board of directors by a proxy
gppointed by him in which event the presence or vote of the proxy shdl for al purposes
be deemed to be that of the director.

(b) The provisons of Articles 59-62 shdl mutatis mutandis apply to the appointment of
proxies by the directors.

VACATION OF OFFICE OF DIRECTOR

94.

The office of director shal be vacated:

(a If he gives notice in writing to the company that he resgns the office of director;

(b) If he absents himsdf (without being represented by proxy or an Alternate director
gppointed by him) from three consecutive mesetings of the Board of directors without
specid leave of absence from the directors, and they pass a resolution that he has by

reason of such absence vacated office;

(©) If he dies, becomes bankrupt or makes any arrangement or composition with his
creditors generdly;

(d) If heisfound alunatic or becomes of unsound mind.

APPOINTMENT AND REMOVAL OF DIRECTORS

95.

96.

The company may by ordinary resolution gppoint any person to be a director and may in
like manner remove any director and may in like manner gopoint another person in his
stead.

The directors shdl have power a any time and from time to time to gppoint any person to
be a director, ether to fill a casud vacancy or as an addition to the existing directors but
50 that the total amount of directors (exclusive of Alternate directors) shal not a any time
exceed the number fixed in accordance with these Articles.

RIGHT TO ABSTAIN

97.

A director of the company who is present a a meeting of the Board of directors a which
action on any company matter is taken but on which matter he aostained from voting shdl
not be presumed to have assented or dissented to the action taken unless his assent or
dissent shal be entered in the Minutes of the meeting or unless he shdl file his written
dissent from such action with the person acting as the Secretary of the meeting before the
adjournment thereof or shdl forward such dissent by registered mail to the Secretary of



the company immediatdly after the adjournment of the meeting. Such right to dissent shal
not apply to adirector who voted in favour of such action.

SEAL

98.

The Sedl shdl only be used by the authority of the directors or of a committee of the
directors authorised by the directors in that behaf and every instrument to which the Sedl
has been affixed shdl be signed by one person who shdl be ether a director or the
Secretary or some person appointed by the directors for the purpose.  The company
may have for use in any territory didrict or place not Stuate in The Principdity of New
Utopia, an officid sed which shdl be a facsmile of the Common Sed of the company,
and PROVIDED THAT a director, Secretary or other officer or representative or
attorney may without further authority of the directors affix the Sedl of the company over
his sgnature done to any document of the company required to be authenticated by him
under Sed or to be filed with the Regigrar of Companies in The Principdity of New
Utopia or e sewhere wheresoever.

OFFICERS

99.

The company may have a President, a Secretary or Treasurer gppointed by the directors
who may dso from time to time gppoint such other Officers as they consider necessary,
al for such terms, at such remuneration and to perform such duties, and subject to such
provisons as to disqudification and remova as the directors from time to time prescribe.

DIVIDEND AND RESERVE

100.

101.

102.

103.

Subject to the Ordinance, the directors may from time to time declare dividends on
shares of the company outstanding and authorise payment of the same out of the funds of
the company and may from time to time pay to the members such interim dividends as
appear to the directorsto be judtified by the profits of the company.

The directors may, before declaring any dividends, set aside such sums as they think
proper as a reserve or reserves which shdl at the discretion of the directors, be
gpplicable for any purpose of the company and pending such application may, at the like
discretion, be employed in the business of the company.

No dividend shal be payable except out of the profits of the company, redised or
unrealised.

Subject to the rights of persons, if any, entitlted to shares with specid rights as to
dividends, if dividends are to be declared on a class of shares they shdl be declared and
paid according to the amounts paid or credited as paid on the shares of such class
outstanding on the record date for such dividend as determined in accordance with these



Articles but no amount paid or credited as paid on a share in advance of cdls shall be
treated for the purpose of this Article as paid on the share.

104. The directors may deduct from any dividend payable to any member dl sums of money (if
any) presently payable by him to the company on account of cals or otherwise.

105. Thedirectors may declare that any dividend be paid whally or partly by the distribution of
specific assats 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 where any difficulty arises in
regard to such distribution, the directors may settle the same as they think expedient and
in paticular may issue fractiond certificates and fix the vaue for digribution of such
specific assets or any part thereof and may determine that cash payments shdl be made
to any members upon the footing of the vaue so fixed in order to adjust the rights of dl
members and may vest any such specific assets in trustees as may seem expedient to the
directors.

106. Any dividend, interest or other monies payable 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, to the holder who is first named on the register of
members, or to such person and to such address as such holder or joint holders may in
writing direct. Every such cheque or warrant shall be made payable to the order of the
person to whom it is sent.  Any one of two or more joint holders may give effectud
recaipts for any dividends, bonuses, or other monies payable in respect of the share held
by them as joint holders. Any dividend, interest or other monies payable in cash in
respect of sharesissued to bearer may be paid as described in Article 133.

107. No dividend shdl bear interest againgt the company.
CAPITALISATION

108. The company may upon the recommendation of the directors by ordinary resolution
authorise the directors to capitaise any sum standing to the credit of any of the company's
reserve accounts (including share premium account and capital redemption reserve fund)
or any sum standing to the credit of profit and loss account or otherwise available for
digtribution and to appropriate such sum to members in the proportions in which such sum
would have been divisble anongst them had the same been a didtribution of profits by
way of dividend and to apply such sum on their behdf in paying up in full unissued shares
(not being redeemable shares) for alotment and distribution credited as fully paid up to
and amongst them in the proportion aforesaid. In such event the directors shdl do dl acts
and things required to give effect to such capitdisation, with full power to the directorsto
make such provisons as they think fit for the case of shares which may otherwise become
fractiond shares. The directors may authorise any person to enter on behdf of dl of the
members interested into an agreement with the company providing for such capitalisation



and matters incidental thereto and any agreement made under such authority shdl be
effective and binding on al concerned.

BOOKS OF ACCOUNT

109.

110.

111

The company shall keep such accounts and records as the directors consider necessary
or desirable in order to reflect the financia pogtion of the company in respect to:

(& dl sums of money received and expended by the company and the matters in respect
of which the receipt or expenditure takes place;

(b) dl sdesand purchases of goods by the company;
(c) the assets and liahilities of the company.
Unless the company is aresident company in which case such books must be kept.

The directors shall fom time to time determine whether and to what extent and at what
times and places and under what conditions or regulations the accounts and books of the
company or any of them shdl be open to the ingpection of members not being directors
and no member (not being a director) shdl have any right of ingpecting any account or
book or document of the company except as conferred by Ordinance or authorised by
the directors or by the company in generd meeting.

The directors shdl from time to time cause © be prepared and to be laid before the
company in general meeting such reports and accounts as may be required by law.

AUDIT

112.

113.

114.

The company may a any Annua General Meeting gppoint an Auditor or Auditors of the
company who shdl hold office until the next Annua Generd Meeting, unless the company
is a resident company in which case an Auditor or Auditors must be so gppointed, and
may fix his or their remuneration.

The directors may before the fird Annud Generd Meeting gppoint an Auditor or
Auditors of the company who shdl hold office until the firda Annud Generd Medting
unless previoudy removed by an ordinary resolution of the membersin genera meeting in
which case the members at that meeting may gppoint Auditors.

The directors may fill any casud vacancy in the office of Auditor but while any such
vacancy continues the surviving or continuing Auditor or Auditors, if any, may act.



NOTICES

115.

116.

117.

118.

119.

120.

Notices shdl be in writing and may be given by the company to any member ather
persondly or by sending it by pogt, cable, telex, facamile or other eectronic meansto him
or to his address as shown in the register of members, such notice, if mailed, to be
forwarded airmall if the address be outsde The Principaity of New Utopia, or, if the
share be in bearer form, in accordance with the provisons of Article 132.

Where a notice is sent by post, service of the notice shal be deemed to be effected by
properly addressing, pre-paying and posting a letter containing the notice, and © have
been effected at the expiration of three days after the letter containing the same is posted
as aforesaid.

Where a naotice is sent by cable, telex, facamile or other dectronic means, service of the
notice shall be deemed to be effected by properly addressing, and sending such notice
through a transmitting organisation and to have been effected on the day the same is sent
as aforesaid.

A notice may be given by the company to the joint holders of record of a share by giving
the notice to the joint holder firs named on the register of members in respect of the
share, o, if thereis no register, to the joint holder first named on the share certificate.

A notice may be given by the company to the person or persons which the company has
been advised are entitled to a share or shares in consequence of the death or bankruptcy
of a member by sending it through the post as aforesaid in a pre-paid letter addressed to
them by name, or by the title of representatives of the deceased, or trustee of the
bankrupt, or by any like description at the address supplied for that purpose by the
persons claiming to be so entitled, or at the option of the company by giving the notice in
any manner in which the same might have been given if the deeth or bankruptcy had not
occurred.

Notice of every generd meeting shal be given in any manner hereinbefore authorised to:

(a) every person shown as a member in the register of members as of the record date for
such meeting except that in the case of joint holders the notice shdl be sufficient if given to
the joint holder first named in the register of members.

(b) every person upon whom the ownership of a share devolves by reason of hisbeing a
lega persond representative or a trustee in bankruptcy of a member of record where the
member of record but for his death or bankruptcy would be entitled to receive notice of
the meeting; and



Except as provided by Article 132 relating to holders of shares issued to bearer, no other
person shal be entitled to receive notices of generad meetings.

WINDING UP

121. If the company shdl be wound up the Liquidator may, with the sanction of a specid
resolution of the company and any other sanction required by the Ordinance, divide
amongst the members in specie or kind the whole or any part of the assets of the
company (whether they shdl consist of property of the same kind or not) and may for
such purpose set such vaue as he deems fair upon any property to be divided as
aforesad and may determine how such divison shal be carried out as 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 trudts for the benefit of the
contributories as the Liquidator, with the like sanction, shal think fit, but so that no
member shal be compelled to accept any shares or other securities whereon there is any
lighility.

If the company shdl be wound up, and the assets available for digtribution amongst the
members as such gl be insufficient to repay the whole of the paid-up capitd, such
assats shdl be digtributed so thet, as nearly as may be, the losses shdl be borne by the
members in proportion to the capita paid up, or which ought to have been paid up, at the
commencement of the winding up on the shares held by them respectively. And if, in a
winding up of the company, assets available for distribution amongst the members shdl be
more than sufficient to repay the whole of the capita paid up at the commencement of the
winding up, the excess shdl be didributed amongst the members in proportion to the
capitd paid up a the commencement of the winding up on the shares held by them
respectively. This Article is to be without prgudice to the rights of the holders of shares
issued upon specid terms and conditions.

INDEMNITY

123. The directors, Auditors and Officers for the time being of the company and any trustee
for the time being acting in relation to any of the affairs of the company and their heirs,
executors, adminigtrators and persond representatives respectively shal be indemnified
out of the assets of the company from and againgt dl actions, proceedings, costs, charges,
losses, damages and expenses which they or any of them omitted in or about the
execution of thelr duty in their respective offices or trusts, except such (if any) as they
shdl incur or sugtain by or through their own wilful default and no such director, Auditor,
Officer or trustee shdl be answerable for the acts, receipts, neglects or defaults of any
other director, Auditor, Officer or trustee or for joining in any receipt for the sake of
conformity or for the solvency or honesty of any banker or other persons with whom any
monies or effects belonging to the company may be lodged or deposited for safe custody
or for any insufficiency of any security upon which any monies of the company may be



invested or for any other loss or damage due to any such cause as aforesaid or which
may happen in or about the execution of his office or trust unless the same shal happen
through the wilful default of such director, Auditor, Officer or trustee.

FISCAL YEAR

124. The Fiscd Year of the company shdl begin on the date of incorporation of the company

and the anniversary date thereof in each year ending the day prior to the anniversary date
in each year unless the directors prescribe some other period therefor.

AMENDMENTSOF ARTICLES

125. Subject to the Ordinance, the company may at any time and from time to time by specid

resolution ater or amend these Articlesin whole or in part.

BEARER SHARES

126.

127.

128.

129.

130.

131.

Articles 127 to 134 shdl apply only if the company is an International Business Company
as defined in the Ordinance and shdl with respect to bearer shares gpply notwithstanding
any other provison contained in these Articles.

The company may at the request of any applicant for shares issue such shares to bearer
provided adways that no share shal be issued to bearer unlessit is fully paid up and nor+
assessable.

Where shares are issued to bearer they shdl be represented by a certificate or certificates
in bearer form (hereinafter referred to as a "bearer certificate’ or "bearer certificates’).

Shares issued to bearer shdl be trandferred by ddivery of the bearer cetificate or
certificates representing the same.

Except as otherwise provided in these Articles the only person capable of being
recognised as entitled to exercise any of the rights or to receive any of the benefits
(subject to Article 133 hereof) in respect of a share issued to bearer shal be the holder of
the bearer certificate representing the same and for such purposes the directors shdl be
entitled to require presentation of the certificate in question or evidence satisfactory to
them that the person is the holder thereof.

There may, if the directors so resolve, be atached to or issued with each bearer
certificate a coupon or series of coupons to specify the number of shares to which it
relates and to bear a distinguishing number to the intent that to each dividend declared by
the directors there shdl correspond one and only one distinguishing number.



132.

133.

134.

Where the company hasissued shares to bearer, notices to any holder hereof shall (unless
waived in manner st forth in Article 39 hereof or unless some other form of giving notice
shdl have been endorsed on the bearer certificate or certificates in question in which case
such form shal be used) be deemed to have been given by publication of the notice in
question in two editions of such local New Utopian publication as the directors shdl

resolve.

(@ Any dividend or digtribution whether in cash or in pecie, or payment of interest or
other monies in respect of shares issued to bearer shdl be made only on ddivery of the
relevant coupon (where coupons have been issued) or otherwise upon production of the
relevant bearer certificate on the terms and in the manner specified in the advertisement
thereof pursuant to paragraph (b) of this Article and may be paid or made by cheque,
warrant or other document of title delivered to or sent through the post directed to such
address as may be specified in writing by the holder of the bearer certificate in question or
the relevant coupon as the case may be. Where appropriate there shdl be delivered or
sent in like manner with such payment a coupon or series of coupons as referred to in
Article 131 bearing the next consecutive distinguishing number or numbers as the case
may be.

(b) Upon any dividend, didtribution, payment of interest or other monies being declared to
be payable or made upon shares issued to bearer, the directors shall give notice thereof in
the manner st forth in Article 132 gating:

(i) the date of declaration of the dividend;

(i) the place or places to which the coupon or certificates shdl be delivered or
produced as the case may be; and

(iii) the time within which the coupon or certificate shal be delivered or produced
as the case may be; and

(iv) where gppropriate, the distinguishing number of the certificate or of the rlevant
coupon.

(& The holder of shares registered in his name may upon ddivery to the directors of a
request in writing and the share certificate or certificates registered in his name in respect
of such shares surrender such share certificate or certificates and receive in its or ther
stead as the case may be a bearer certificate or certificates in respect of some or al of
such shares as he shdl specify in the request and share certificate or certificates in
registered form in respect of the remainder (if any);

(b) The holder of shares issued to bearer may upon delivery to the directors of a request
inwriting and the bearer certificate or certificates representing such shares surrender such



share certificate or certificates and be registered as the holder in respect of some or dl of
such shares as he shdl pecify in the request and receive share certificate or certificatesin
registered form in respect thereof and bearer certificate or certificates for the remainder (if
any).



DATED this[ day ] of [ Month] [ Year ]

Names of Addresses and Descriptions No of Shares

Subscribers Taken by Each
Subscriber

[ Name(s) | [ Address(es) and Description(s)] [ No of Shares]

Signed for and on behdf of [ Registered Agent Name |

Regigtered Agent
[ Registered Agent Address |
The Principdity of New Utopia

Witness to the above signatures

[ Name of Witness]|
[ Address of Witness]



