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COMPANIES REGULATIONS

The Board of Directors of the DIFCA, in the exercise of the powers conferred eon them by Article 140155 of the
Companies Law, hereby make these Regulations.

1. INTRODUCTION
1. GENERAL
1.1 Application and interpretation

111 These Regulations {GOR)-apply to:

[6))] Companies incorporated under the Law-ang-incorporaters;

(b) Recognised Companies;

{)(c)  Incorporators applying for a certificate of incorporation of a company under the Law;

(d) Foreign Companies applying to become Recognised Companies or to transfer their incorporation to
DIFC;

{b)(e) officers and employees of companies incorporated, registered or continued under the Law

©)(f)  auditors-and-applicantsforregistration-as-an-auditor under the Law;
{——Foreign-Compantesanc-Recogrised-Cormpanies:

{)(q) the Registrar; and

(h) persons applying for, or holding, a Commercial Licence; and

{e)(i) _ any other Rersonperson to whom the Law applies.

112 Defined terms are identified throughout these Regulations by the capitalisation of the initial letter of a word
or phrase. Where capitalisation of the initial letter is not used, an expression has its natural meaning.
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&)———The following defined terms have the meaning given below:

Defined Term

Definition

Decision-making Procedures

the decision-making procedures set out in the Operating Regulations.

DNFPB

has the meaning given to that term in the Requlatory Law 2004.

AncillaryFinancial Service

Hashas the meaning given-inthe-Ancillary-Service-Providers-Meoduleit has
under Article 41 of the BFSA-RulebeokReqgulatory Law 2004.

Fund

has the meaning given in Article 3 of Schedule 1 of the Collective
Investment Law 2010.

General Partner

a Company acting as the general partner of a fund under the Limited
Partnership structure under the Limited Partnership Law DIFC Law No. 4.
Of 2006.

Law

the Companies Law 2018 DIFC Law No. 5 of 2018 issued by the Ruler.

Markets Law

the Markets Law DIFC Law No. 1 of 2012 issued by the Ruler.

il .
ProviderOperating
Regulations

Aperson-who-isregistered-bythe DFSA-inthe Operating Regulations issued
by the Board of Directors of the DIFCA.

Regulatory Law

the Requlatory Law DIFC Law No. 1 of 2004 issued by the Ruler.

Relevant Jurisdiction

the UAE or any other jurisdiction that the Registrar may determine from
time to time for the purposes of any one (1) or more of the provisions of
these Regulations.

Reporting Entity

has the meaning given to that term in Article 38 of the Markets Law 2012.

Ultimate Beneficial

the Ultimate Beneficial Ownership Requlations issued by the Board of

Ownership Requlations

Directors of the DIFCA.
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Shalll - - T DIEC
Markets Law No—12 of 2004-
s I . L. | ol
of The DESARulebook-

114 &———All other defined terms have the same meaning they have under the Law.

115 The Rules of interpretation in the Law apply to these Regulations.

1.2 References to writing

121 2.1 ()-If a provision in these Regulations refers to —a- communication, -notice, agreement efor other
document ‘in writing’ then, unless the contrary intention appears, it means in legible form and capable of being
reproduced on paper, irrespective of the medium used. Expressions related to writing -must be interpreted
accordingly.

122 &——This does not affect any other legal requirements which may apply in relation to the form or manner of
executing a document or agreement.

2. COMPANY FORMATION AND INCORPORATION

2.1 Application for certificate-ofincorporation

211

Any-one-or-more-Persons-applyingAn application for the-incorporation of a Cempanycompany shall use-the

(a) wherethe proposed name of the Company;
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{a)(b)  whether the proposed Company seeretary-is an-individual-the-fullname-and-address—date-and-place
of birth-and-any-former-given-or-family-namesto be a Private Company or a Public Company;

(c) where-the-the nature of the business to be conducted by the proposed Company-seeretary;

(d) the amount of the initial share capital and shareholdings of the Incorporators;
(e) the nominal value of each Share;
() the address of the proposed Company’s registered office;
(9) the following information relating to each Incorporator:
(i) where the Incorporator is a natural person:
(A) the full name, nationality and address of the Incorporator; and
(B) if the Incorporator were to hold Shares in trust for another person, the full name,

nationality and address of the beneficial owner of the Shares; or

(ii) where the Incorporator is a body corporate;-ts:
{b}——the full eerporate-erfirm-name, place of incorporation and address-ef-itsregistered-or
principal-office;
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(B) the ultimate beneficial ownership information of the Incorporator as prescribed

in the Ultimate Beneficial Ownership Regulations.

(h) the full name (including any previous names), nationality, address, business occupation (if any) and
date of birth of the individuals who are to serve as the Directors;

(i) if applicable, the following information relating to each proposed Secretary:
(A) where the Secretary is a natural person, the full name (including any previous
names), nationality, address, business occupation (if any) and date of birth of the
individual; or

A)B) where the Secretary is a body corporate, the full name, place of incorporation
(which must be in the DIFC:er or a Relevant Jurisdiction), the registered office
and officers (including the particulars in paragraph (A) above for each such

officer); and
2 hip, . " i it -

() such other particulars as the Registrar may require.

212 The application for Incorporation under Regulation 2.1.1 shall be accompanied by the proposed Articles of
Association which shall comply with the requirements set out in Regulation 0.

21.22.1.3 Where an incerporaterincorporator is a body corporate, the application for a certificate of incorporation shall
be accompanied by a copy of the incorporator’s current certificate of incorporation or registration in its place
of origin, or a document of similar effect, certified by the relevant authority in the jurisdiction in which it is
incorporated or otherwise to the satisfaction of the Registrar.

2-23——Once a proposed Company’s application has been approved by the Registrar, within thirty
2132.1.4 (306)-sixty (60) days of such approval, the Company must take substantive steps to establish its operations in

the DIFC, subject to any applicable legal exemptions as to physical presence in the DIFC—etherwisethe
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take-no-furthersteps.. Following the aforementioned sixty (60) day period, if the Company has still not taken
substantive steps to establish its operations in the DIFC, the application shall be eensidered-cancelled.

2.2 DFSA regulated entities

24— Any-Company-that-is-in-the process-of seeking-An applicant applying for a licencefrom-the-DFSA
license, must submit-anon or about the same time as submitting its DESA application-ferincorporation

with-, supply to the Registrar ne-laterthan-sixty(60)-days-after the-day-the-applicant receivesitslicence
from-the BESA-

2—1—5—Fa#u4te4e4;emply—\.wmhe detalls of its Incorporators Dlrectors and Secretarv (lf anv) as requwed in
Regulatlon 2 3




COMPANIES REGULATIONS

22——COMPANY-NAMES

H——A-Person-may-apphrte-2.1.1, failing which the Registrar forthereservation-of-a-name-fora-Company
using-the-form-prescribed-by the Registrarmay obtain such information directly from the DFSA.
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2.3 Articles of asseciationAssociation

231 AThe Incorporators of a proposed Company mayshall upon incorporation, adopt thearticles of association

which comply with Article 11 of the Law. The articles of association set-eutin-App2—the Standard-Artieles-50
adopted shall:
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(a) Should-the-Company-adopt-be the Standard Articles as set out in Appendix 2;

{a)(b) be the Standard Articles with
FespeeHhe&andard-Améeshave—bwmmﬂed—modlﬂcatlons or

(c) Hnot be based on the Standard Articles-are-not.

232 If Regulations 2.3.1(b)_or 2.3.1(c) applies:

{b)(@) the Articles of Association proposed to be adopted;-then-the-articlesfiled-by-the- Company-with-the
application-fora-certificate-of upon incorporation of the Company shall, at least; provide for:

(i) the names of the Incorporators;

{B(ii) __ the purpose for which the Company is being formed;

(iii) the authorised share capital of the Company, the number of shares and the nominal value of
each share;

(iv) the number of shares issued and allotted to the Incorporators;

{H(v) the creation of classes of shares er-membership-interests;-where the Company considers that
it may seek to create classes of shares-oref-membership-interests;

{H#B(vi) alteration of share capital,

M) (vii) the rights attaching to shares or membership-interests-or-classes of shares-erefmembership
interests;

) (viii) the transfer of shares-er-ef-membership-interests;

{B(ix) an-the holding of annual general meetingmeetings;

{4 (x) the requisition; by shareholders er-members—of general meetings;

{viB(xi) the proceedings including voting at general meetings;

{b9(xii) accounts and other information to be provided to shareholders ermembers-before every
annual general meeting;
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{9(xiii) the maximum number of directers-or-managersDirectors;

B (xiv) the appointment, retirement, disqualification and removal of directors-ormanagersDirectors
and other officers;

{xi)(xv) the remuneration of directors-or-managersDirectors;

LB (xvi) the powers of directors-ormanagersDirectors;

L (xvii) proceedings of directors-ormanagersDirectors;

L (xviii) appointment of the seeretarySecretary, where the
Company is a Public Company or where a Private Company elects to appoint a Secretary;
and

v (xix) the keeping of minutes-_of meetings of Shareholders

or Directors; and

10
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(b) A-board-reselutionmust-be submittedthe Incorporators shall submit a statement to the Registrar aleng

with-all-applicationforms-stating-that the proposed Articles of Association have-been-duly-comply

with the requirements of the Law and any other applicable DIFC Laws.

2:3.22.3.3 The Articles of Association proposed to be adopted upon incorporation shall be signed by shareholders—or

members-of-the-Company-or on behalf of each Incorporator and shall come into effect upon incorporation of
the Company and may be amended by a Special Resolution.

24 Certificate of incorporation

24.1 The certificate of incorporation-{ir-theform-attached-in-App4) issued by the Registrar upon incorporation of
a Company or upon registration of a change of name of the Company shall set out:

@) the name of the Company; and former names (if any);
(b) the Company’s registered number;
(c) a statement that the Company is incorporated,;
(d) the type of Company; and
(e) the date of incorporation and, if applicable, the date on which the new name of the Company was
registered.
2.5 Confirmation Statement

A Confirmation Statement of a Company shall comply with Article 22 of the Law and contain the information

prescribed in the Operating Regulations.

Registers and records
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252.6 the-number

25:12.6.1 Subject to any specific requirement of the Law, any register or Records that a Company is required to keep or
maintain by operation of the Law or Regulations, shall be kept as prescribed in Article 23 of the Law, at the
registered office of the Company or at such other place determined by the Directors.

25.22.6.2 A copy of the record of the decision of the Directors to keep any register or record referred to in
Regulation 2.6.1 at a place other than the registered office of the Company shall be kept, at the place where
the registers or records shall be maintained.

3. PRIVATE COMPANIES AND PUBLIC COMPANIES

3.1 Allotment of shares

Within thirty (30) days of the initial allotment of Shares or upon any subsequent allotment of Shares, the
Company shall file with the Registrar a notice of allotment of Shares using the applicable form prescribed by
the Registrar.

3.2 Transfer of shares held-by-thatperson;

12
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i ;
b hareholder: anc

aA transfer of shares:

@) in the case of a Public Company whose sharesShares are admitted to a-Registeran Official List of
Listed-Securities_in the DIFC or a similar list in a jurisdiction outside the DIFC, must take place in
accordance with the rules of the relevant exchange and clearing house; and

{)}——in the case of all other Companies, must take place in accordance with the
requirements in the Law and the Articles:

shaFe&Assomatlon and the Company shall filea notlce of transfer of shares Wlth the Reglstrar a-notice
ofalotment-of shares-usingthe-applicable-form-preseribed-by-within thirty (30) days of the Registrar-

13
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3L+—REGISTEREBD-OFHCE

(b) Should-a-Company-change its—registered-officeit-shall-file-with-the-Registrar-at-the-time-of the
change—a-notice-of change-of registered-officeof shareholder, using the apphicable-form prescribed
by the Registrar.

14
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DIRECTORS AND SECRETARYSECRETARIES

Register of directors-er-managersDirectors and secretarySecretaries

The register of directors-or-managers-and-secretaryDirectors and, if applicable, Secretary of every Company
required under Article 86 of the Law, shall set out, in respect of each director-or-managerDirector and

seeretaryindividual who is a Secretary, the director’s;manager’s-or-seeretary’sfollowing information:

@) full name;

(b) any former names, if any;

(c) date and place of birth;

(d) nationality;

(e) information identifying the person from their passport or other government-issued national
identification document acceptable to the Registrar, including:

()] identifying number;

(ii) country of issue; and

(iii) date of issue and of expiry;

() address;
{a)——any-former-addresses-within-thelast-five-years;

{e)(q)  date of appointment; and

H(h)  date of cessation (if relevantapplicable).

15
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41.2 If the Secretary is not an individual, the register shall contain, the full name, place of incorporation (which
must be in the DIFC or a Relevant Jurisdiction), registered office and officers (including the particulars in
Regulation 5.1.1 of each officer) of the Secretary.

4.2 Change of officeholders

421 Whenever:

@) a director—managerDirector or secretarySecretary is appointed to a Company after initial
incorporation/registration of the Company; or

(b) a director—managerDirector or secretarySecretary retires, is removed or for any other reason ceases
to act;

the Company shall file a notice of change of directors,—+managerDirector or seeretarySecretary with the

Registrar within Z4thirty (30) days of the change of directer—managerDirector, or secretarySecretary, using
the apphicable-form prescribed by the Registrar.

422 Whenever there is any change in the name or address of a director—managerDirector or secretarySecretary of
a Company, the Company shall file with the Registrar a notice of change of hame or address using the form
prescribed by the Registrar.

16
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5. MERGERS

5.1 Application

This 4

Fepm&pumese&e#Amele%S—(S)ﬁ@—(#eﬁhe—kamHhe%esRequlatlon applies in respect of matters

enmergers to which Part 8 of the Law

aQQIies.

17
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4.35.2 rames-of shareho
where all merging bodies are ki
shares;Companies

521 n-This Regulation applies if all the ease-efmerging bodies in a Recoghised-Company;merger are Companies.

43:15.2.2 The merging Companies shall apply jointly to the eeuntryReqistrar, in which-the Recognised-Company-is
ncorporated:prescribed form, to complete the merger.

5.2.3 {5-The Registrar-shall-upen-application and-paymentshall not be made until after the latter of the preseribed

feeproducefollowing:
(a) if a Shareholder made an unsuccessful application to the court under Article 114 of the Law, the last

date on which such an extract-oftheapplication was concluded;

(b) if Article 116 of the Law applies to the merger, the date of the court order permitting the merger;
(c) if Article 116 of the Law does not apply to the merger:
(i) 28 days after the last date on which a notice was published under Article 115(5) of the Law,

provided no creditor has given notice of objection under Article 117(2)(a) of the Law,

19
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(ii) 28 days after the last notice of objection by a creditor was given under Article 117(2)(a) of
the Law, provided that no creditor has applied to the court under Article 117(2)(b) of the
Law, or

(iii) if an application was made to the court under Article 117(2)(b) of the Law, the last date on

which such an application is disposed of, other than by an order restraining the merger.

5.2.4 The application shall be accompanied by:

(a) a copy of the merger agreement, unless the merger was approved under Article 113 of the Law;

(b) a copy of:

(i) if the Merged Company is to be a New Company, its articles of association; or

(ii) if the Merged company is to be a Survivor Company, any amendment to its articles of
association provided for under Article 110(4)(a) or 113(3)(b)(iii) of the Law;

(c) a copy, in respect of each merging company, of:

(i) the resolution passed under Article 111(1) of the Law, together with, a list identifying the
Directors who voted in favour of that resolution, if that information maintainedis not
contained in the registerresolution; and

(ii) the certificates signed under Articles 111(5) and (6) of the Law;

(d) a further certificate, signed by each Director who signed a certificate under Article 111(5) of the Law,
stating:

(i) that the Director, and the Merging Company of which he or she is a Director, have complied
with the requirements of Part 8 of the Law in relationrespect of the merger; and

(ii) if Article 116 of the Law does not apply to the merger, that in the Director’s opinion the
merger will not unfairly prejudice any interests of any creditor of that Merging Company;

{a)(e)  a copy of any particularcompany-Order of the Court under:

(i) &-An-extractofArticle 153 of the Law on an application under Article 114 of the Law;

(ii) Article 116 of the Law; or

(iii) Article 117 of the Law; and

() any other document or information produced-pursuantrequired by the Registrar to 5-4-3-(1)-establish
that the requirements of Regulation 5.2.3 have been met.

525 The Registrar shall register notices as to the merger in accordance with Regulation 5.5 if the Registrar is prima
facie—evidence-of the-mattersstatedsatisfied:

20
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{b)(a) that the application complies with Regulations 5.2.2 and 5.2.3, and that the documents provided under
Regulation 5.2.4 comply with that Regulation and with the provisions mentioned in it-; and

(b) 2)}-Acertified-copyif the merger agreement provides for the Merged Company to be a New Company,

that he or she would have registered the articles of association of the Company under Article 12(3)
of the Law if it had been incorporated otherwise than by merger.

5.3 Pre-registration steps: where merged body is not a Company

53.1 This Regulation 5.3 applies if:

(a) the merged body provided for in the merger agreement is to be a Foreign Company;
(b) the Regqistrar has given consent to the merger under Article 118 of the Law; and
(c) if any conditions were attached to that consent, those conditions have been met to the satisfaction of

a-certificatethe Registrar.

5.3.2 When this Regulation 5.3 applies, the merging bodies shall take whatever steps are necessary to complete the
merger in accordance with the merger agreement and the laws governing the Foreign Company and those
merging bodies that are not Companies.

5.3.3 As soon as is reasonably practical after the merging bodies have completed the merger the Foreign Company
shall —
(@ inform the Reqistrar that it has been completed, including the date of incorporation—or

certificatecompletion;

(b) provide any document or information that the Registrar may reasonably require to establish the fact
and date of the completion; and

(c) authenticate any such document or information in any manner that the Registrar may reasonably
require.
5.34 As soon as is practical after receipt of the documents and instruction under Requlation 5.3.3, the Registrar

shall register notices as to the merger in accordance with Regulation 5.5.

54 Pre-registration produced-pursuantto-5-4-4steps - other cases

54.1 This Article applies if:

21
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(a) one (1) is-conelusive-evidenceor more of the incorporation-ofthe-merging bodies in a merger is not
a Company-orregistration;

(b) the merged body provided for in the merger agreement is to be a Company;

(c) the Registrar has given consent to the merger under Article 118 of the Recognised-Company:Law;
and

22
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(d) if any conditions were attached to that consent, those conditions have been met to the satisfaction of
the Registrar.

54.2 The Registrar shall, as soon as practical, upon receipt of copies of:

(a) the merger agreement;

(b) the certificates signed under Articles 111(5) and (6) of the Law; and

(c) the Articles of Association of the merged Company, if they were provided to the Registrar under
Article 118(6)(b) of the Law,

register notices as to the merger, in accordance with Regulation 5.5.

5.5 Reqistration of notices as to merger

55.1 This Requlation applies where the Registrar is to register notices as to a merger under Regulations 0, 5.3 or
5.4.

5.5.2 The completion date of a merger is the date the last entry on the register is made under this Requlation in

relation to the merger.

5.5.3 The Registrar shall enter in the register, in respect of each merging Company that is not a Survivor Company,
a notice:

(a) stating that the Company has ceased to be incorporated as a separate company because it has merged
with a body or bodies specified in the notice, so that they have together continued as a merged

Company; and

(b) specifying the name of the merged body and:

()] that is incorporated in the DIFC, or
(ii) the jurisdiction outside the DIFC in which it is incorporated.
554 If the merged body is a Survivor Company, the Registrar shall enter in the public register, in respect of that

Company, a notice stating that the Company has merged with a body or bodies specified in the notice, so that
they have together continued as the merged Survivor Company.

5.5.5 If the merged body is a New Company, the Registrar shall, if he or she would have registered the Company
under the Law if it had been incorporated otherwise than as the result of a merger:

(a) register the Articles of Association of the New Company under Article 12(3) of the Law, and issue a
certificate of its incorporation under Article 13(1) of the Law, as if the Registrar had received an
application for the creation of the Company under Part 4 of the Law with the Articles of Association
provided for in the merger agreement; and

23
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(b) enter in the register, in respect of that New Company, a notice that states that the Company is the
result of a completed merger between the former bodies specified in the notice, which have together
continued as the New Company.

5.5.6 Each entry under this Regulation 5.5:

(a) shall also include a note specifying the completion date of the merger to which it relates; and
(b) may also include a note of any further information that the Registrar considers useful in relation to
the merger.
5.5.7 When the Registrar enters a notice on the register referring to an overseas body, the Registrar shall also

immediately send a copy of the notice to the appropriate official or public body in the jurisdiction in which
that body is or was incorporated.

5.5.8 The Registrar shall send the copy referred to in Requlation 5.5.7:

(a) electronically;
(b) by some other means of instantaneous transmission; or
(c) if no instantaneous transmission to the official or public body is practicable, by such other means as

the Registrar believes likely to be acceptable to that official or public body.

5:6. ACCOUNTS, REPORTS AND AUDIT

516.1  Application

This chapter does not apply to any Company that is an Authorised Firm-Autherised-Marketnstitution;Person,
Public Listed Company or a Recognised Bedy-erRecognised-Member-Person.

5:26.2  Accounting standards

5216.2.1 Subject to Regulations-.6.2.2 and 6.2.3, accounts and financial statements prepared by a Company shall be
prepared in accordance with and comply with the International Financial Reporting Standards_developed by
the International Accounting Standards Board as applicable from time to time.

5:22.26.2.2 Should a Company consider that it is necessary to deviate from the standard-it-has—adeptedinternational
Financial Reporting Standards so as to be able to present a true and fair set of financial statements, the Registrar
may, on application of the Company, consent to the deviation, subject to any conditions that he may impose.
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5:22.36.2.3 Where a Company is a member of a corporate group that prepares its accounts and financial statements in
accordance with another accounting standard, the Company may prepare its accounts and financial statements
in accordance with that other standard with the written consent of the Registrar and subject to any conditions
that he may impose.

5:246.24 Cempany>sCompanies that are members of the same corporate group may prepare consolidated financial
statements in accordance with the International Financial Reporting Standards or such other standardsstandard
applicable upento the parentultimate holding company er—enewith the written consent of the affiliate

entitiesReqistrar and subject to any conditions that he may impose.
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5:36.3 Auditor conduct

An auditor shall, when determining whether to accept an audit appointment and in conducting an audit of a
Company, comply with the requirements of the relevant standards published from time to time by the
International Auditing and Assurance Standards Board.
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5:46.4 Appointment of auditor

5:4.16.4.1 A Company that is required to appoint an auditor shall file a Notice of Appointment of Auditor-, the resolution
of the General Meeting or board of Directors appointing the auditor, and the Auditor’s letter of acceptance of
the appointment with the Registrarimmediatehrupon, within thirty (30) days of the appointment-efan-auditor.

5:4.26.4.2 A Company shall file a Notice of Cessation of Auditor and the related a resolution of the board of Directors
with the Registrar-immediately-upon, within thirty (30) days of the resignation or removal of an auditor.

54:36.4.3 A Company filing a Notice of Appointment of an Auditor or Notice of Cessation of an Auditor shall use the
applicable form prescribed by the Registrar.
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6-1. RECOGNISED COMPANIES

6:17.1 Application for certificate-of registration

6:1:17.1.1 A Foreign Company applying for registration as a Recognised Company shall apply using the applicable form
prescribed by the Registrar and shall therein set out:

(a) theits name and the address of its place of business in the DIFC;
{a———the trading name (if relevant, which shall be-the-same-asforthe-head-office);

&)(b) reflect the nature of the business to be conducted in the DIFC;);

(c) the nature of the business to be conducted in the DIFC,;

{b)(d) alist of its directors-ormanagersDirectors and officers including the following personal details:

(i) their given and family names;

)(ii) _any former given or family names;

(iii)  their date and place of birth;

@H)(iv) nationality; and

@H)(v) their address;

{e)(e) its registered office in its place of origin or, in the event there is no registered office required under
the laws of the place of origin, its principal place of business in its place or origin; and

(f the following personal details of the authorised person(s) appointed under Article 140(1)(a) of the
Law:
(i) their given and family names;
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(ii) any former given or family names;

(iii) ___ their date and place of birth;

(iv) nationality; and

(V) their address; and

{d)(@) any other matters the Registrar considers appropriate.

6:1:27.1.2 An application pursuant to Regulation 7#1-1-7.1.1shall be accompanied by:

@) a copy of the current certificate of the Foreign Company’s incorporation or registration in its place
of origin, or a document of similar effect, certified by the relevant authority in the jurisdiction in
which it is incorporated or otherwise to the satisfaction of the Registrar;

(b) a copy of the Foreign Company’s constitution certified as a true copy by a secretary
directorSecretary, Director or managerOfficer of the Foreign Company; and

(c) a copy of the Foreign Company’s most recent accounts filed, if applicable, with the relevant authority
in the jurisdiction in which it is incorporated or otherwise to the satisfaction of the Registrar-; and
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(d) a copy of a resolution appointing the authorised person(s) under Article 140(1)(a) of the Law; and

(e) any other matters the Registrar considers appropriate.

6:1.37.1.3 If any of the documents are not in the English language, the documents shall be accompanied by a translation
certified to the satisfaction of the Registrar.

7.2

4.81 A person may prior to making application for registration with-the-Registrar-no-laterthan-sixty (60}
| fror il i e its i : A

6:147.2.1 (H—APerson-may-as a Recognised Company apply to the Registrar for the reservation of a name for a
Foreign Company using the form prescribed by the Registrar.

6:1.57.2.2 2)—The Registrar shall reserve such name for a period of thirtyninety (90) days if the name is acceptable
to the Registrar.

6:1.67.2.3 A Persenperson shall ensure before submitting to the Registrar a name or a new name for registration or
reservation that it: complies with the requirements in Article 18 of the Law.
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617724 When a Recognised GempanyCompany’s parent company changes its name, it shall file a notice of change of
name with the Registrar, using the form prescribed by the Registrar.

6:1.87.2.5 If the-propesed-name-or new name of the Recognised Company is in the opinion of the Registrar likely to
offend the public or is likely to mislead or is for any other reason undesirable-he-, the Registrar shall inform

the Recognised-Companyapplicant in writing that the name is not acceptable.

6:27.3 Certificate of Registration

On the registration of the Foreign Company, the Registrar shall issue a certificate of registration {in-the-form
attached-in-form-2-App4)-as a Recognised Company which shall set out:

(@)

(b)

(©

(d)

the name of the company;

the company’s registered number;

a statement that the company is registered as a Recognised Company; and

the date of registration.

6374 Requirements of a Recognised Company

For the purposes of Part 12 of the Law, ‘carrying on business’ includes:

@)

establishing or maintaining a place of business;
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(b) administering, leasing to others, or managing property situated in the DIFC as principal or agent;

(©) operating as a Reporting Entity; or
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(d) employing persons;

in the DIFC, but shall not include merely:

{d)(e)  being a party to a proceeding, claim or dispute;

{&)(f) _ holding meetings of its shareholders or directorsDirectors;

H(q)  creating a charge on property;

{g)(h) __ collecting its debts or enforcing its rights with regard to any security;

(i) conducting an isolated transaction; or

() being a customer of an Authorised Firm or an-Ancillary-Service-Provider-a DNFPB

in the DIFC.

7.5 Notices to the Registrar

6:3:27.5.1 A Recognised Company shall, using the applicable form prescribed by the Registrar:

@) file with the Registrar a notice of appointment of a person authorised to accept service of any
document or notice and any changes in the details of such person, whenever a new person is appointed
or the details of the existing person ehangechanges; and

(b) file with the Registrar a notice of change of its place of business, whenever the Recognised Company
changes its place of business in the DIFC.

6:3:37.5.2 A person referred to in Article £16140(1)(a) of the Law and in respect of whom a notice is filed under
Regulation %5:2(a)7.5.1(a) shall be:

@ in the case of a natural person, a person who is ordinarily resident in the United Arab Emirates; or
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(b) in the case of any other person, a company or limited liability partnership body corporate incorporated
in the DIFC or in-the-Emirate-of Dubaia Relevant Jurisdiction.
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8. TRANSFER OF INCORPORATION

+18.1 Transfer of incorporation to DIFC

#118.1.1 A Foreign Company; applying to transfer its incorporation from another jurisdiction (in this Regulation
referred to as “the original jurisdiction) to the DIFC and be continued as a Company, shall apply using the
applicable-form prescribed by the Registrar which shall include:

@) the Company’s name;

(b) the type of Company (Private Company or Public Company);

{b)(c)  the Company’s address of its place of business in the DIFC;

{e)(d) the nature of the Company’s business;

{d)(e) the names and addresses of the Company’s directorsDirectors or managers;Secretary (if applicable);
and

{&)(f) _ any declaration, certification, information, document or confirmation as the Registrar may require.

+428.1.2 An application pursuant to Regulation 8:2:18.1.1 shall be accompanied by:

@) the articles of continuation as required in Article 337144(2)(b) of the lawLaw, together with:

() a copy of the eurrentForeign Company’s certificate of-its incorporation or document of similar
effect and any amendments thereto, certified by the relevant authority in the original

jurisdiction-i-which-the-Foreign-Company-is-incorporated or otherwise to the satisfaction of

the Registrar; and

(i) a copy of the articlesArticles of asseciationAssociation or other constitutional document of
similar effect and any amendments thereto, certified by the relevant authorities in the original

jurisdiction-i-which-the-Foreign-Company-is-incorporated or otherwise to the satisfaction of
the Registrar;
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(b) evidence satisfactory to the Registrar that the Foreign Company is permitted by the laws of the original
jurisdiction in-which-itis-incorporated-to be continued under the laws of another jurisdiction-and-that
. i it all | . ;

(c) evidence satisfactory to the Registrar that all necessary consents and other requirements in the original
jurisdiction ef-incorporation-have been obtained and certified by the relevant authorities;
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(d) evidence satisfactory to the Registrar that the Foreign Company meets the requirements for
incorporation as a Private Company or Public Company, as applicable;

{)(e) acopy of the Foreign Company’s most recent audited accounts filed with the relevant authority in the
original jurisdiction-i-which-itis-incorperated or otherwise to the satisfaction of the Registrar;

{e)(f) __any declaration, certification, information, document or confirmation as the Registrar may require;
and

H(q) the relevant fee prescribed in ApptAppendix 1.

+438.1.3 If any documents submitted to the Registrar are not in the English language, the documents shall be
accompanied by a certified English translation.

++48.1.4 (H—A Foreign Company shall not apply to the Registrar under Regulation 824248.1.1 unless the
directorsDirectors, Secretary (if applicable) or managersofficers have filed with the Registrar a declaration

that:

@) the Foreign Company is solvent;

(b) at the time of the application, there is no reasonable prospect of the Foreign Company becoming
insolvent; and

(c) there are no applications made to any court:

(i)  to putthe Foreign Company into liquidation;

(i)  towind up the Foreign Company;

(iii)  to have the Foreign Company declared insolvent; or

(iv) for the appointment of a receiver in relation to any property of the Foreign Company.

+158.1.5 2)—In 8&14{HRequlation 8.1.4 ‘insolvent’ has the meaning given under the Insolvency Law —2009.
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7168.1.6 (1A Foreign Company which is an Authorised Firm—Authorised—Market—InstitutionPerson or Aneillary
ServiceProviderDNFBP and which wishes to transfer its incorporation to the DIFC and be continued as a
Company under Regulation 8:2-48.1.1 must obtain the prior written consent of the DFSA.

+1+78.1.7 (2>A Foreign Company which is a Fund and which wishes to transfer its incorporation to the DIFC and te-be
contmued as a Company under Regulatlon 84—1—must—be~able4e%hew4hapmeemp#eswﬁh4h&mqm¥emems

8.1.1 must obtain the prior written

consent of the DFSA
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Certificate of continuation

#218.2.1 The certificate of continuation issued by the Registrar upon approval of the application for continuation, shall

set out:

@) the name of the Company;

(b) the Company’s registered number;

(b) heC s registered-RUMbeF:

(c) the date of incorporation of the Foreign Company;

(d) the jurisdiction of incorporation of the Foreign Company;

{b)(e) a statement that the Foreign Company is continued as a Private Company or a Public Company, as
appropriate; and

{e)(f) _ the date of continuation.

+228.2.2 A certificate of continuation is conclusive evidence that the Foreign Company is a duly registeredincorporated

Company from the date of continuation stated in the certificate.

+238.2.3 Where a Foreign Company is continued as a Company, the Company must file with the Registrar any

£38.3

certificate or document issued under the laws of the original jurisdiction-ef-the-Foreign-Company evidencing
the fact the Foreign Company has ceased to be incorporated under the laws of that jurisdiction.

Transfer of incorporation from the DIFC

%318.3.1 A Company, applying to the Registrar for authorisation to transfer its incorporation and be continued as a

Foreign Company, shall apply using the applicable form prescribed by the Registrar and shall be accompanied
by:
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a certified copy of the Special Resolution approving that the Company transfer its incorporation and
be continued as a Foreign Company;

evidence acceptable to the Registrar that:

(i)  the Company is able to transfer its incorporation and be continued under the laws of another
jurisdiction; and

(i)  the laws of the other jurisdiction satisfy the requirements set out in Article 322-149(2) of the
Law;

the BESAZs-written consent of the DFSA if the Company is an Iavestment-Company—Authorised
Firm-Adthorsed-Market-nstitutionPerson or Ancilary-ServiceProviderDNFBP;
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(d) any declaration, certification, information, document or confirmation as the Registrar may require;
and

{e———the relevant fee prescribed in Appt-

(e) {Appendix 1}—.

+3:28.3.2 A Company shall not apply to the Registrar under Regulation 8:3:18.3.1 unless the directorsDirectors have
filed with the Registrar a declaration that:

@) the Company is solvent;
(b) at the time of the application, there is no reasonable prospect of the Company becoming insolvent;
and

(c) there are no applications made to any court:

(i)  to put the Company into liquidation;

(if)  to wind up the Company;

(iii)  to have the Company declared insolvent; or

(iv) for the appointment of a receiver in relation to any property of the Company.

%338.3.3 2)—In 832 (H-‘inselvent;Requlation 8.3.2_‘insolvent’ has the meaning given under the Insolvency Law
20009.

#348.34 A Company making an application under Regulation 8.3.1 shall place a legible and comprehensible notice

sixty (60) days prior to making such an application in one (1) or more newspapers—or—other
publicationAppointed Publication(s) best suited to bring the proposed transfer of incorporation to the attention

of any persons who may be affected by such transfer.
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9. GENERAL PROVISIONS

9.1 2—FEees
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{b)}—setting-out-the fine-imposed-by-the Registrarfees in respect of the-contravention;

{e)—specifying-the-peried-during-which-the-fine-maymatters set out in Appendix 1 shall be paid;-and

to the Reglstrar m—Fespeet—ef— _Lthe relevant
eu&stan&ngperso

9.2

Where-afineisimpesed-under-Article-132-6f Public Registe

+12—The Registrar shall maintain the Law-register of Companies and the-persen-files-a-Notice-of Objection

with-the Registrarwithin-the-period-specified-the RegistrarRecognised Companies by recording the
followmq detalls insofar as they may net—reeever—the—fme—as—a—debt—due—buunay—eemmenee
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121 APPLICATION-ANDINTERPRETATION

1211 The Regulations-in-this-chapter may bereferred-to-astherelevant, in respect of each Company (PGG)
Regulations:

1212 (1) Intheseand Recognised Company {RCC)-Regulationsthe followingterms-have, subjectto
2) collowi .
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+359.2.1 —Preteeted—@el-l—@empaﬂy—rs—a—eempaﬂythat is, or has been, |ncorporated—as—9r—eenvened—m%e—a—9mteeted
A , any 3 —and, registered or
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123 NAME-ANDARTICLES OF PROFECTED CELL COMPANY

1231 Thecurrent name efa
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125

(b) An-application-forthereqgistered number;
{b)(c) date of incorporation ef3

y-0r registration:;

(d) Commercial License Validity;

(e) type of company;

(f) former names (including trading names, where applicable);
(9) date of reqgistration of every change of name;

(h) current registered office;

(i) former registered offices;

()] date of registration of former registered offices;
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126 WITHDRAWAL OF DFSA-CONSENT

(k) current Directors;

()] former Directors (or, if applicable, former Managers);

(m) dates of registration and cessation of former Directors (or, if applicable, former Managers);

(n) current Secretary, if applicable;

(0) former Secretaries, if applicable;

(p) dates of registration and cessation of former Secretaries, if applicable;
(9) number and class of issued shares and the nominal value of each share, ;
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{e)(r) _ tn-or, in the event of a eontravention-of Regulation-12.13.2:company whose shares are listed on an

exchange for trading, the twenty shareholders holding the most number of shares;

{€}——each-director-or-officer-in contravention—as-the case may-be;-shall-incur
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personaHiabiity-forany-loss-or damage-as-a-conseguence-of a Recognised Company, the
contravention:and

3 h a country in which the
Hen-eeJJHJar—assets—efRecoqnlsed Companv is mcorporated and the Company—unless—he—was

fraudulent,reckless-or-negligent-oracted-in-bad-faith-authorised person(s);

(1) the company’s financial year end;

(u) date of commencement and cessation of schemes of arrangement, receiverships, or liquidations;

(V) name and address and date of appointment and date of cessation or vacation of office of:

i) each nominee or supervisor of a voluntary arrangement, within the meaning of the Insolvency
Law 2009; and

(ii)  each office-holder within the meaning of the Insolvency Law 2009; and

1214 DPISCLOSURE OF DEALINGS WATH PROTECTED CELL COMPANY

12141 A Protected Cell-date of dissolution of the Company shalk

e} (w) inform-any-person-with-whom-it-transacts-that-itis-a-Protected-Cellor date of de-registration of the
Recognised Companys;, if applicable.

9.2.2 The Registrar shall make the register available for viewing during normal business hours at the offices of the
Registrar, and otherwise at all times on the website of the DIFC.

{8)—for-the purposes—of-thattransaction—identifyor specify thecelThe Registrar shall, upon

application and payment of the prescribed fee, produce an extract of the information

maintained in respect-of-which-that person-is-transacting—unless-that-transaction-is-not-a
transaction-inrespect-ofa-the register in relation to any particular eel-and
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9.24 An extract of information produced pursuant to Reqgulation 12.8.1(a)_is prima facie evidence of the matters
stated in it.
9.25 The Registrar shall, upon application and payment of the prescribed fee, produce a certified copy of a

certificate of incorporation of a Company or a copy of a certificate of registration of a Recognised Company,
or any document filed with the Registrar.
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73+79.2.6 An-apphlicationforcertificate of registration produced pursuant to Requlatlon 9.2.51s concluswe eV|dence of
the incorporation of a any-as-a3 v any

D%A@wn%%gamw%the Companv or remstratlon of the Recoqmsed Companv

10. WITHOUTPREJUDICETRANSITIONAL PROVISIONS
10.1 This Regulation contains provisions relating to the applicationtransition from the Previous Law to the Law.
10.2 In this Regulation 10, a reference to:

€)] “Manager” means a person occupying the position of Article—32manager of the-kawsa Limited

Liability Company by whatever name called;
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finsert-nameH=HVHFED

(b) A“Member” means a person referred to in the register of members maintained by a Limited Liability
Company as the holder of a Membership Interest in the company; and

(c) “Membership Interest” means the interest held by a Member in the share capital of a Limited Liability
Company.
10.3 On the date on which the Law comes into force, each Limited Liability Company, Company Limited by Shares

or Recognised Company which was immediately prior to that date registered as such under the Previous Law
shall automatically convert into a Private Company, Public Company or Recognised Company incorporated,
registered or continued under the Law, and subject to the requirements in the Law and the Requlations as
applicable to that company.

10.4 Subject to Requlation 10.55, a body corporate which was, immediately before the date on which the Law came
into force, a Company Limited by Shares or a Limited Liability Company shall, on the date on which the Law
comes into force, automatically convert into a Private Company with the same name (other than, in the case

of a Limited Liability Company, the amendment of the words “Limited Liability Company” or their
abbreviation “LLC” to “Limited” or “Ltd” (as the case may be)) and the Regqistrar shall enter such name in the

Register.

10.5 A body corporate which immediately before the date on which the Law came into force:

{b)}(@) was a Company Limited by Shares; and

(b) was a Public Listed Company under the Markets Law 2012 or had any of its Shares admitted to
trading on a Regulated Market; or

(c) had more than 50 Shareholders,

shall, on the date on which the Law comes into force, automatically convert into a Public Company with the
same name (other than with the amendment of the words “Limited” or their abbreviation “Ltd” to “Public
Limited Company” or “PLC” (as the case may be)) and the Registrar shall enter such name in the Register.

10.6 A Company which was, immediately prior to the date on which the Law came into force, a Limited Liability
Company or a Company Limited by Shares shall within twelve (12) months from the date on which the Law

86



COMPANIES REGULATIONS

came into force, to the extent necessary, amend its Articles of Association so that they are consistent with the
requirements of the Law as applicable to that Company.

10.7 In respect of a Company which was a Limited Liability Company immediately prior to the date on which the
Law came into force:

(a) the subscribed Membership Interests of that Limited Liability Company immediately prior to the date
on which the Law came into force shall automatically, on the date on which the Law comes into
force, be converted into shares in that Company on the basis that:

()] the total issued share capital of that Company shall be equal to the aggregate subscribed
Membership Interests, divided into shares with a nominal value of:

(A) the amount specified in the entry for that Limited Liability Company in the
register of Companies and Recognised Companies maintained by the Registrar;
or

(B) US$1 each, if no nominal value is specified under paragraph (A) above,

with shares being divided into separate classes to the extent, if any, previously specified
in the Articles of Association of that Limited Liability Company; and

(ii) each Shareholder of that Company shall be deemed to be the holder of such shares of the
Company as is referable to the subscribed Membership Interests that such Shareholder held
(by value and class) in that Limited Liability Company,

and the register of Shareholders (previously Register of Members) of the Company shall be updated
accordingly;

(b) each person who was a Manager of that Limited Liability Company immediately prior to the date on
which the Law came into force shall be deemed to be a Director of that Company from the date on
which the Law came into force;

(c) until such time as its amended Articles of Association have been adopted pursuant to Regulation 10.6,
the Articles of Association of that Limited Liability Company in force immediately prior to the date
on which the Law came into force shall continue to apply to that Company, but only to the extent that
such articles do not conflict with the Law (with the applicable provisions of the Standard Articles
applying in respect of any conflict) and with:

(i) any reference in those articles to a Membership Interest or Membership Interests, being
deemed to be a reference to a Share or Shares; and

(ii) any reference in those articles to terms that were applicable only to Limited Liability
Companies prior to the date on which the Law came into force, being interpreted to mean
such equivalent terms as are applicable to Companies under the Law; and

(d) until such time as its amended Articles of Association have been adopted pursuant to Requlation 10.6,
the following provisions shall, where necessary, be deemed to be incorporated into its Articles of
Association:
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“(1) Subject to Sub-paragraph (3), the transfer of Shares or the issue of Shares to a new
Shareholder will only be valid if authorised by Special Resolution, unless these Articles
of Association require a unanimous resolution.

(2) When a Share will be transferred to a person that is not a Shareholder, the existing
Shareholders will have the right of first refusal to acquire the Shares to be transferred,
in proportion to their shareholding in the share capital of the Company, on the same
terms as to the approved transferee. The Shareholders will have fifteen (15) days to
exercise such right of first refusal from the date on which the Special Resolution
authorising the transfer was adopted, unless otherwise provided in such Special
Resolution.

(3) The transfer of Shares by inheritance or otherwise by operation of law, including
the transfer pursuant to any order made by a court of competent jurisdiction, shall not
require a Special Resolution, unless the Articles of Association provide for the
dissolution of the Company upon the death of one of the Shareholders, the redemption
of the deceased Shareholder’s Shares or otherwise.”.

10.8 A Company which is a Public Company registered as such pursuant to Regulation 10.5 shall within twelve
(12) months from the date on which the Law came into force:

(a) to the extent necessary, amend its Articles of Association so that they are consistent with the
requirements of the Law as applicable to that Company; and

(b) to the extent necessary, increase its share capital to comply with the minimum capital requirements
set out in Article 39(3) of the Law.

10.9 Failure by a Company to comply with the provisions of Requlation 10.6 or 10.8 may result in a fine, as set out
in Schedule 2 of the Law.

10.10 In this Regulation, a term which is defined in the Previous Law but is not defined in the Law shall have the
meaning which it had in the Previous Law.
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APPENDIX 1 - FEES

Table of fees

Upon receipt by the Registrar of: Fee
Application for incorporation of a Company $8,000
Application for incorporation of a Company conducting retail activities $3,400
Application for incorporation of a General Partner in an Investment Fund $100
Application for registration of a Representative Office* $2,000
Application for registration of a Recognised Company $8,000
Application for reqgistration of a Recognised Company conducting retail activities $3,400
Application to transfer incorporation to the DIFC $8,000
Application to transfer incorporation from the DIFC $8,000
Notice of change of Director or Secretary Nil
Notice of change in details of Director or Secretary Nil
Notice of allotment of shares Nil
Notice of appointment of auditor Nil
Notice of cessation of auditor Nil
Notice of change in details of person authorised to accept service of any document or notice Nil

* “Representative Office” means an Authorised Person licensed by the DFSA to carry on the Financial Service of
‘Operating a Representative Office’ in the DIFC.
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APPENDIX 2 - STANDARD ARTICLES OF ASSOCIATION

[insert name] [LIMITED / LTD]

(the “Company”)

A Company Limited by Shares

1. INTERPRETATION
In these articles;

A) the following terms shall have the meanings set opposite, if not consistent with the subject or context;

‘Articles’ means these Articlesarticles of incorporation of the Company.
‘Board’ means the board of Directors of the Company.
‘Directors’ means the directors for the time being of the Company

_or, as the case may be, those directors assembled as a beardBoard or as a committee of the beardBoard.

‘Law' means the Companies Law No. 5 of 2018 including any statutory modification or re-
enactment thereof for the time being in force.

'Office’ means the registered office of the Company.

'the holder’ means in relation to sharesShares means the Shareholder whose name is entered in
the registerRegister of Shareholders as the holder of the sharesShares.

‘Ordinary

Resolution’ means a resolution of a duly constituted general meeting of the Company’s
Shareholders passed by a simple majority of the votes cast on behalf of the
sharesShares entitled to vote through or on behalf of the Shareholders present in
person or by proxy and voting at the meeting. _It includes any unanimous written
resolution of the holders of sharesShares entitled to vote, expressed to be an ordinary
resolution.
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‘Register of
Directors’ means the register or the Directors of the Company.

‘Register of
Shareholders” means the register of Shareholders of the Company.

‘Regulations’ means_legislation made by the Board of Directors of the Dubai International
Financial Centre Authority under the Law and are binding in nature.

‘Secretary’ means the secretary of the Company, if any, or any other person appointed to perform
the duties of the secretary of the Company, including a joint, assistant or deputy
secretary.

‘Shareholder’ has the same meaning as in the Law.

‘Shares’ means shares in the Company.

‘Special

Resolution’ means a resolution in respect of which notice of intention to propose the resolution

has been given, and that has been passed by the positive vote of Shareholders holding
at least 75% of the sharesShares entitled to vote on the resolution.

‘Transmittee’ means a person entitled to a Share by reason of the death or bankruptcy of a
Shareholder or otherwise by operation of law.

B) unless the context otherwise requires, words or expressions defined in the Law, shall have the same meanings
herein but excluding any statutory modification thereof not in force when these Articles become binding on the
Company;

C) unless the context otherwise requires:
- words in the singular shall include the plural and vice-versa;
- words in the masculine shall include the feminine; and
- words relating to natural persons shall include companies, entities, associations or bodies of persons
whether incorporated or not.

D) the word “may” shall be construed as permissive and the word “shall” as imperative.

E) the headings herein are for convenience only and shall not affect the construction of these Articles;
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F) reference to a “Dollar” or “Dollars” (or “US$”) are references to Dollars, legal currency of the United States of
America,;
G) references in these Articles to “writing”, in relation to any document, instrument, certificate, notice, register or

communication means a legible form of the information that is capable of being reproduced in tangible form, in
any medium (including electronic means). For the avoidance of doubt, the Company may, with the consent of
a Shareholder, communicate with that Shareholder by electronic means.

H) references to statutes are, unless otherwise specified, references to the laws, regulations and other statutes of the
Dubai International Financial Centre and, subject to paragraph (B) above, include any modification or re-
enactment thereof for the time being in force;_and

)] where an Ordinary Resolution is expressed to be required for any purpose, a Special Resolution is also effective
for that purpose.

2. COMPANY NAME

The Company’s name is ‘[insert company name] Limited’.

3. COMPANY REGISTERED OFFICE

The Registered office of the Company will be situated in the Dubai International Financial Centre, Dubai, United
Arab Emirates.

4. COMPANY OBJECTIVES
The principle business activities of the Company are to:
B G -5 objectives]:

Inr-generalHto-A. carry on business in pursuit of the activities described under the Commercial Licence issued to the
Company under the Law and Regulations;

B. do all other things that are, in the opinion of the Directors to be incidental or conducive to such activities; and

C. engage in any lawful act-er-activity-forwhich-companies-may-be-organised-underthe-Law:,

in accordance with the Law, Regulations and any other DIFC laws or laws applicable in the DIFC.

5. LIABILITY OF SHAREHOLDERS

The liability of Shareholders is limited to the amount, if any, unpaid on the Shares held by them in the Company.

6. SHARE CAPITAL
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A The autherizedauthorised share capital of the Company is [Insert autherized—share capital] Dollars (US$
—00) .00) divided into [insert number of Shares] [[Ordinary] Share(s) of [insert nominal value
Dollars (US$ .00)] each.
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B. No Share shall be issued for less than its nominal value.
c—C. The initial registered-paid-upshare capital of the Company is Fifty
TFhoeusand[Insert share capital] Dollars (US$ — .00) represented by [Insert number of

Hﬂsert—nameShares] [[Ordmarv] Share(s) of WWWE%LN&H@H&M—&MH&I—&GQ%M[MSM@%}

subsenpuen}[msert nomlnal value DoIIars (US$ — .003)] each

7. COMPANY’S SHARES
A Subject to the provisions of the Law and these Articles:
() without prejudice to any rights, entitlements or restrictions attached to any existing sharesShares, any

shareShare may be issued with such rights, entitlements or restrictions as the Company may by
Ordinary Resolution determine.

(i) Subject-to-the-Law—the Company may issue, or convert existing non-—redeemable sharesShares,
whether allotted or not, into redeemable shares-atthe-discretion-of-Shares, on such terms and in such
manner as the Board_may determine.

F——B. No person shall be recognised by the Company as holding any shareShare upon trust and—{, except
as otherwise provided by these Articles and by the Law}
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. the Company shall not be bound by or recognise any interest in any shareShare except an absolute right of ownership.

8. CLASSES OF SHARES

A. If the share capital of the Company is divided into different classes of Shares, the rights attached to any class
may, be varied through a Special Resolutions passed by the holders of the Shares of that class, or any other class
of Shares affected by the change.

B. The rights attached to any class of Shares issued with preferred or other rights shall, unless otherwise expressly
provided by the terms of issue of the Shares of that class, be deemed to be varied by the creation or issue of
further Shares ranking equally with the first-mentioned Shares.

9. SHARE CERTIFICATES

Upon a person
becommg the holder of any shares—sha“—be@nmled—Shares the Companv shall upon a request of the holder,
issue to the requesting Shareholder, free of charge, te:one (1) or more share certificates for the Shares held by
the Shareholder.

{)——oneB. _ Every share certificate for-at-the-shares-of each-class-held-by-him;

Every-certificate-shallmust specify-:
(i) the number;_of Shares;

(ii) the class of Shares;

(iii) the nominal value of the Shares;

(iv) the amount paid up on the Shares; and

(v)  any distinguishing numbers (if any) ef-the-shares;-to-which-it-relates—and-the-ameunt-orrespective
ameunts-paid-up-thereonassigned to the Shares.

Fhe-Company

C. A single share certificate shall not be beund-to-issue-issued in respect of more than one certificatefor-shares
held-(1) class of Share.

D. If more than one (1) person holds a Share jointly-by-severalpersens, only one (1) share certificate may be issued

and delivery of a share certificate to one (1) joint holder shall be a sufficient delivery to all of them.
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E. If a share certificate is damaged, defaced lost or destroyed, it-that Shareholder is entitled to be issued with a
replacement share certificate in respect of the same Shares, and:

(0] may be-replaced-on-sueh-terms-request a single share certificate or separate share certificates to be

issued;

(ii) shall return the damaged or defaced share certificates (if any) to the Company; and

(iii) shall comply with such conditions as to eV|dence4he—shareheld+ng—tht—a#eHeeeMﬂg—the—pFepeﬁ

indemnity and the payment of ,
evidencea reasonable fee as the Dlrectors may determme

10. LIEN OVER PARTLY PAID SHARES

A The -andCompany has a reasenable-sum-lien over every Share that is not fully paid for all amounts payable to
the Company (whether presently payable or not) in respect of that Share.

B. The replacement-certificate-as-the-Directors efmay at any time declare any Share to be wholly or partly exempt
from the Company’s lien.

C. The Company’s lien on a Share:
(i) takes priority over any third party’s interest in that Share: and
(ii) extends to any amounts payable in respect of it.

D. The Company may sell any Share it has a lien over, if a sum is payable on the Share and is not paid within

fourteen (14) days’ from the date on which notice was given to the Shareholder of the Share or to the person
entitled to it by reason of the Shareholder’s death, bankruptcy or otherwise, demanding payment and stating that
if the notice is not complied with the Shares may be sold.

E. The Directors may authorise a person to execute an instrument of transfer of the Shares to the purchaser or a

person nominated by the purchaser. The purchaser’s (or its nominee’s) title to the Shares shall not be affected

by any irregularity or invalidity in relation to the sale.

F. The net proceeds of any such sale, shall be applied in payment of the amounts payable to the Company under
the lien at the date of enforcement, and any remainder shall (subject to a like lien for any moneys not presently
payable on the Shares before the sale) be paid to the Shareholder entitled to the Shares immediately prior to the
sale.

11. CALLS ON SHARES AND FORFEITURE

A. Subject to the terms of allotment, the Directors may make calls upon the Shareholders in respect of any moneys

unpaid on their Shares and each Shareholder shall (subject to receiving at least fourteen (14) clear days’ notice
specifying when and where payment is to be made) pay to the Company, as required by the notice, the amount
called on the Shares. A call may be required to be paid by instalments.

B. The Directors may, in whole or in part, revoke or postpone a call.

C. Shareholders shall remain liable for calls made upon them notwithstanding the subsequent transfer of the Shares
in respect of which the call was made.
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A call shall be deemed to have been made at the time when the resolution of the Directors authorising the call

was passed.

. The joint holders of a Share shall be jointly and severally liable to pay all calls in respect of the Share.

If a Gompany-call remains unpaid after it has become due and payable, the Shareholder is liable to pay interest
on the amount unpaid from the day it became due and payable until it is paid, at the rate:

(i) fixed by the terms of allotment of the Share;

(ii) specified in the notice of the call; or

£B(iii) _ the Directors may determine-_(which shall not exceed 10% per annum),

Inbut the easeDirectors may waive payment of defacementthe interest wholly or wearing-eutin part.

An amount payable in respect of a sharecetrtificate;Share on allotment or at any fixed date, or as an instalment

of a call, shall be deemed to be a call and if it is not paid, the provisions of these Articles shall apply as if that
amount had become due and payable by virtue of a call duly made and notified.

The Directors may, on the issue of Shares, differentiate between the Shareholders as to the amount of calls to

Bl

be paid and the times of payment.

The Directors may, if they think fit, receive from a Shareholder the whole or a part of the amount remaining

unpaid on Shares held by the Shareholder, although no part of that amount has been called up. The Directors
may authorise the Company may-replace-itto pay interest on delivery-ofthe old-certificate-and-areasonable-sum
foramount so received, until the replacement-certificate-asamount becomes payable at a rate agreed between the
Directors efand the Shareholder, which shall not exceed ten per cent (10%) per annum (unless the Company
may-determine-at a general meeting directs otherwise).
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12. TRANSFER OF SHARES

A The instrument of transfer of a shareShare may be in any form which the Directors may approve and shall be
executed by or on behalf of the transferor_and, if the shares are partly paid, the transferee.

B. The Directors may enly-refuse to register the transfer of a share-ifShare if the Share is not fully paid or the
instrument of transfer, the share certificate and any other evidence that the directorsDirectors may reasonably
require, are not duly filed at the registered office or the office of the agent that maintains the registerReqgister of
Shareholders.

C. If the Directors refuse to register a transfer of a shareShare, they shall within fourteen (14) daysdays’ notify the
transferee and transferor accordingly.

D. The Directors may suspend the registration of transfers of sharesShares at such times and for such periods (not
exceeding thirty days(30) days’ in any year), as determined by them, acting reasonably.

TFhe-Company-may-charge-areasonable-feeE. No fee shall be charged for the registration of any instrument of
transfer.

F. The transferor remains the holder of a Share until the transferee’s name is entered in the Register of Shareholders

as the holder of the Share.

F. The Company shall retain any instrument of transfer which is registered.

13. TRANSMISSION OF SHARES

A If title to a Share passes to a Transmittee, the Company may only recognise the Transmittee as having any title
to that Share.
B. A Transmittee who produces such evidence of entitlement to Shares as the Directors may properly require may,

subject to these Articles, choose to either:

(i) become the holder of those Shares, in which case the Transmittee shall notify the Company in writing
of that wish and once the Transmittee becomes the holder of the Shares has the same rights as the

Shareholder dies-his-personal-representativehad; orrwhere-he-was-ajetrt-helder-the-survivor

(ii) have them transferred to another person, in which case the Transmittee must execute an instrument of
transfer in respect of it in accordance with article 12.

C. The Transmittee shall only have the right to attend and vote at a general meeting or survivers-shall-agree to a
written resolution when the Transmittee becomes the holder of the Shares.

D. Any transfer made or executed under this article is to be the-only-persensrecognisedtreated as if it were made
or executed by the Company-as-having-title-to-the-sharesperson from whom the Transmittee has derived rights

in respect of the Share, and as if the event which gave rise to the transmission had not occurred.

A-person-becomingE. If a notice is given to a Shareholder in respect of Shares and a Transmittee is entitled to ashare
inconsegquence-of-those Shares, the death%baﬁkmpteye#a&ammdepsm#b&mgmemeh%ﬂansmlttee is

bound by the notice if it was given to the Shareholder d
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he-shall-have the-samerights-ashefore the holders-ofTransmittee’s name was entered in the same-classReqgister
of shares-Shareholders.

ALTERATION OF SHARE CAPITAL
The Company may through a Special Resolution:

() increase its share capital by creating new sharesShares;
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(ii) consolidate and divide all or any of its sharesShares (whether issued or not) into sharesShares of a
larger amount than its existing sharesShares;

(iii) sub-divide its sharesShares, or any of them, into sharesShares of a smaller amount; and
(iv) cancel sharesShares which, at the date of the passing of the reselutionSpecial Resolution, have not been

taken or agreed to be taken by any person and diminish the amount of the Company’s share capital by
the amount of the sharesShares so cancelled.

B. Any fractions of sharesShares resulting from a consolidation of sharesShares may be sold by the Directors on
behalf of the Shareholders and the net proceeds distributed proportionately amongst those Shareholders.

C. The Company may, in accordance with the Law, reduce its share capital in any way and on such terms as it may
decide.

15. PURCHASE OF OWN SHARES

Subject to the provisions of the Law, the Company may purchase its own sharesShares.

16. GENERAL MEETINGS

The Directors may call, andor on the requisition of Shareholders in accordance with the Law, shall call-erdinary
and-extraordinary, general meetings.

17. REQUISITION AND NOTICE OF GENERAL MEETINGS

A Subject to the Law, an-annual-generalbmeeting-and-any-extraordinarya general meeting shall be called by at least
twenty one (21) days’ notice to all the Shareholders, the Directors and auditors.

B——B. Such notice of general meeting shall specify the time and place of the meeting and the general
nature of the matters to be considered. A notice of
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_meeting in respect of an annual general meeting shall in addition specify that it is in respect of an annual general meeting.

C. The proceedings of a meeting are not invalid solely because of the inadvertent failure to give notice of the
meeting to, or the failure to receive notice of a meeting by, any person entitled to receive such notice.

18. PROCEEDINGS AT GENERAL MEETINGS

A Except in the case of the Company having a single Shareholder, in which case resolutions will be adopted in
writing by the single Shareholder, no meeting shall take place unless a quorum is present. _"Two_(2) persons
entitled to vote shall constitute a quorum.

B. If a quorum is not present within half an hour from the time stated for the meeting, the meeting shall be adjourned
to a place and time determined by the directers-Directors. If during the meeting a quorum ceases to be present
the meeting shall be adjourned to a place and time determined by the directorsDirectors.

C. The chairman of the beard—of DirectorsBoard shall chair the meeting. _If the chairman of the beard-of
BirectorsBoard is not present or willing to act within fifteen minutes of the stated time for commencement of
the meeting, and in the absence of a nominee, another Director elected by the Directors present shall chair the
meeting. _If no Directors are present or willing to chair the meeting, then the Shareholders shall elect one_(1) of
their number to chair the meeting.

RegardlessD. A Director, regardless of whether he is also a Shareholder,-a-Director is entitled to attend and speak at
any general meeting and at any separate meeting of the holders of any class of sharesShares in the Company.

E. The chairman may adjourn the meeting with the consent of the majority of the votes at the meeting._ No matters
shall be considered at an adjourned meeting other than matters that might have been considered at the meeting
had the adjournment not taken place. _It is not necessary to give notice of the adjourned meeting unless the
meeting was adjourned for fourteen days(14) days’ or more, in which case at least seven_(7) days' notice shall
be given specifying the time and place of the adjourned meeting and the general nature of the matters to be
considered.
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Unless a poll is demanded, a resolution put to the vote shall be decided on a show of hands. _A poll may be
demanded before or on the declaration of the result of a vote by show of hands:

[0)] by the chairman;
(ii) by at least two (2) Shareholders having the right to vote at the meeting; or

(iii) by a Shareholder representing not less than 5% of the total voting rights of all the Shareholders having
the right to vote.

Unless a poll is demanded the chairman may declare that a resolution has been carried or lost by a particular
majority. _The entry in the minutes of the meeting of that declaration shall be conclusive evidence of the result
of the resolution.

The chairman may consent to the withdrawal of the demand for a poll.

A poll shall be taken in the manner the chairman directs and the result shall be the resolution of the meeting at
which the poll was demanded.

A poll demanded on the election of a chairman or on an adjournment shall be taken immediately._ A poll
demanded on any other question shall be taken as the chairman directs but not more than thirty days(30) days’
after the poll is demanded._ The demand for a poll shall not prevent the continuance of a meeting for the
transaction of any business other than the question on which the poll is demanded.

. Seven days(7) days’ notice shall be given specifying the time and place at which a poll shall be taken unless the

time and place is announced at the meeting at which the poll is demanded.

A resolution may be passed in writing in accordance with the Law.

VOTES OF SHAREHOLDERS

On a show of hands, every Shareholder present, including the representative of a body corporate Shareholder,
shall have one (1) vote. _On a poll, every Shareholder shall have one (1) vote for every shareShare held. This
Axticlearticle is subject to any rights or restrictions attached to any sharesShares.

10



COMPANIES REGULATIONS

Joint Shareholders may only exercise one (1) vote or one (1) vote per shareShare as the case may be. _If more
than one_(1) vote is cast by joint Shareholders, only the vote of the joint Shareholder whose name appears first
on the registerRegister of Shareholders shall be taken into account.

Where a Shareholder has had a personal representative appointed because of some physical-ex, mental or other
disability preventing him to act, that personal representative may exercise the voting rights of the Shareholder
if the personal representative has given notice to the directorsDirectors in writing in the form of proxy used by
the Company and within the time limit for filing proxies prior to any meeting being held or vote being taken.

No objection may be raised to the right of any voter except at the meeting at which the voter is to vote. _The
decision of the chairman in respect of any objection or the right of any voter shall be final.

A Shareholder may vote on a poll by proxy.

An instrument appointing a proxy shall be in writing in a form approved by the Company and distributed with
the notice of a meeting. The form approved and distributed by the Company must include a section allowing the
Shareholder to direct the proxy on how the proxy shall act.

The instrument appointing a proxy must be deposited at the registered office of the Company at least 48 hours
before the time at which the meeting at which the proxy is to be exercised is to be held. _In the case of a poll not
being taken immediately but some time after it is demanded, the instrument appointing a proxy may be deposited
at the poll with the chairman, seeretarySecretary (if one (1) has been appointed) or any Director or at any time
before the poll at the registered office of the Company.

A vote given or poll demanded by proxy is valid notwithstanding the determination of the Shareholder who
appointed the proxy unless the Company receives notice from the Shareholder in writing prior to the vote being
taken or the poll being demanded.
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20. NUMBER OF DIRECTORS

The Company shall have at least twe-directorsone (1) Director.

21. ALTERNATE DIRECTORS

A Any Director may appoint any other Director or any other person approved by the Directors to act as his alternate
and may remove the alternate Director so appointed. The alternate Director shall perform all the functions of his
appointer as a directerDirector but is not entitled to remuneration for his services.

B. An alternate Director shall be given notice of all meetings of which his appointor is entitled to receive notice
and is entitled to attend and vote at such meetings.

C. An alternate Director holds office for as long as his appointor holds office unless he is removed by written
instrument by his appointor.

D. Any appointment or removal of an alternate Director shall be given to the secretarySecretary (if one (1) has been
appointed) or to a Director of the Company.

E. Unless otherwise provided, an alternate Director shall not be regarded as the agent of his appointor but shall be
responsible for his acts or omissions.
22. POWERS OF DIRECTORS

A Subject to the Law and these Articles the business of the Company shall be managed by the Directors. _No
subsequent amendment to these Articles shall invalidate any act of a Director or the Directors.

B. The Directors may appoint a person to be the agent of the Company.

23. DELEGATION OF DIRECTORS' POWERS

A The beard-of BirectorsBoard may delegate any of its powers-:

(i) to a-managing-Directorexecutive-Director-such person or acommittee-of;

(ii) by such means;

(iii) to such extent;

(iv) in relation to such matters or territories; and

(v) on such terms and conditions,

as they think fit.

B. If the Board so specifies, any such delegation may authorise further delegation of the Directors’ powers by any
person or committee to whom they are delegated.
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C. The Board may revoke any delegation in whole or in part, or alter its terms and conditions.

24. SHAREHOLDERS RESERVE POWER

The Shareholders may, by Special Resolution, direct the Directors to take, or refrain from taking, specified action. No
such Special Resolution shall invalidate anything that the Directors have done before the passing of the resolution.
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25. APPOINTMENT ANB-REHREMENT-OF DIRECTORS

A. The first Directors of the Company shall be appointed in writing by the Incorporators.

B. A person-{etherthan-aDirectorretiring-by-rotation) shall not be appointed_as a Director at a general meeting

unless he has been recommended by the Directors or a Shareholder and details of the proposed Director have
been included in the notice of meeting at which the appointment shall be considered. _The details shall include
at least the information that would be included in the registerRegister of Directors if the person was appointed.

C. If the Company is permitted by the Law to have and has only one (1) Director, that Director may by notice to
the Company appoint a person who, upon the death or incapacity of the Director within the meaning of Article
26(iii), will become a Director in his or her place, and upon that person giving notice to the Company that such
death or incapacity has occurred, the person will become a Director in the place of the Director who has died or
becomes incapacitated. The Company shall not be bound to inquire as to the correctness of the contents of such
a notice.

D. Subject to the—preceding—articles;this Article 25, Articles 26(iii) and 30(D), additional Directors may be
appointed by the Company by reselutionOrdinary Resolution as long as the total number of Directors does not

exceed any maximum number of Directors stipulated by the Law, Regulations or these articlesArticles.

26. DISQUALIFICATION AND REMOVAL OF DIRECTORS
A Director’s office is automatically vacated if he:
(i) is prohibited by the Law or Regulations from being a Director;

(ii) becomes bankrupt;

(iii) is, by virtue of any mental or physical disability, incapable of acting;
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(iv) without permission, does not attend three (3) successive meetings of the beard-of Directors;Board;
V) resigns his office by giving notice to the Company; or

(vi) is removed by reselutionan Ordinary Resolution of the Company.

27. REMUNERATION AND EXPENSES OF DIRECTORS

The directorsDirectors shall receive such remuneration as the Company determines by reselutionOrdinary Resolution
and shall receive payment of all expenses incurred in association with the carrying out of their duties as directorsDirectors.

28. DIRECTORS' APPOINTMENTS AND INTERESTS

Subject to the Law and Regulations, the Directors may appoint one (1) or more of their number to the office of managing
Director or to any other executive office under the Company. Such appointment, agreement or arrangement may be made
upon such terms as the Directors determine._ Any appointment of a Director to an executive office shall terminate if he
ceases to be a Director. _A managing Director and a Director holding any other executive office shall not be subject to
retirement by rotation.

29. DIRECTORS' GRATUITIES AND PENSIONS

The Directors may provide benefits, including gratuities and pensions, of any kind for any present or past Director anéd
for-any-Shareholder-or his family.

30. PROCEEDINGS OF DIRECTORS

A Subject to the provisions of these articlesArticles, the Directors may regulate their proceedings as they think fit.

A Director may, and the seeretarySecretary (if one (1) has been appointed) at the request of a Director shall, call
a meeting of the beard-of Directors—Board.

B. Any matters arising at a meeting shall be decided by a majority of votes with the chairman having a second or
casting vote in the case of equality of votes.

C. The quorum for the transaction of the business of the beard-of BirectorsBoard shall be two (2) or any other
number fixed by the Directors.
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D. If the number of Directors is less than the number fixed as the quorum, the continuing Directors or Director may
act only for the purpose of filling vacancies or ef-calling a general-Shareholdes> meeting.

E. The Directors shall appoint one (1) of their number to be the chairman of the board-of BirectorsBoard who shall
preside at all meetings and may at any time remove him from that office._ If there is no Director holding that
office, or if the Director holding it is unwilling to preside or is not present within fivefifteen (15) minutes after
the time appointed for the meeting, the Directors present may appoint one_(1) of their number to be chairman of
the meeting.

F. All acts done by a meeting of Directors, or of a committee of Directors, or by a person acting as a Director shall
be valid, notwithstanding any defect in his appointment or his disqualification from holding office, or that he
was not entitled to vote, being discovered afterwards.

G. A decision of the Directors is taken in accordance with this Article when eligible Directors indicate to each other
by any means that they share a common view on the matter. Such a decision may take the form of a resolution
in writing, copies of which have been signed by each eligible Director or which each eligible Director has
otherwise indicated agreement in writing. References in this Article to eligible Directors are to Directors who
would have been entitled to vote on the matter had it been proposed as a resolution at a Director’s meeting and
the eligible Directors would have formed a guorum at such a meeting. .

H. If in the opinion of the chairman a matter required to be determined by the Directors is sufficiently urgent, the
matter may be submitted to the Directors for consideration and provided that Directors constituting a quorum of
a duly convened meeting either agree:

(i) with the proposed resolution of the matter; or

(ii) that the matter may be resolved in accordance with the decision of the majority of the Directors
constituting a quorum, in the event of disagreement amongst the Directors,

and the matter shall be resolved in accordance with those communications (however made). Any decision made
pursuant to this Article will be notified to any Director who did not participate in the decision within two (2)

days.

l. Any Director may validly participate in a Directors meeting through any means approved by the Board, provided
that all the Directors participating in the meeting are able to hear and speak to each other during such a meeting.
A Director participating (other than in person) shall be deemed to be present in person at the meeting, shall be
counted in the guorum and be entitled to vote. Such a meeting shall be deemed to take place where the largest
group of participants is assembled, failing which the meeting is deemed to take place where the chairman is
physically located.

31. CONFLICT OF INTEREST

A. Subject to the provisions of the Law, and provided that the Director has disclosed the nature and extent of any
material interests to the other Directors, a Director may be a party to, or interested in, any actual or proposed
transaction or arrangement with the Company or in which the Company is interested.
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B. For the purpose of this article:

(i) a general notice given to the Directors that a Director is to be regarded as having an interest of the
nature and extent specified in the notice, in any transaction or arrangement in which the Company is
interested, shall be deemed to be sufficient disclosure; and

(ii) an interest of which a Director has no knowledge and of which it is unreasonable to expect the Director
to have knowledge shall not be treated as an interest of the Director.

D. A Director shall not vote at a meeting of Directors on any resolution concerning a matter in which hethe Director
has a direct or indirect conflictofinterest.

B. For the purposes of this article, an interest of a Director includes an interest of any person who is connected to
the Director.

L. A directorDirector shall not be counted in the quorum present at a meeting in relation to a resolution on which
he is not entitled to vote.

J. The Company may by reselutionOrdinary Resolution suspend or relax any provision of these atticlesArticles
prohibiting a directerDirector from voting at a meeting.

k—K. The chairman of the meeting shall rule on any question arising at a meeting on the right of a directerDirector,
other than himself, to vote and his ruling shall be final and conclusive.
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L. The Directors at the meeting shall rule on a question arising at a meeting on the right of the chairman to vote,
for which purpose the chairman is not to be counted as participating in the meeting for voting or quorum

purposes.

32. SECRETARY

Subject to the Law, the-secretary-shall-a Secretary may be appointed and removed by the directorsDirectors who shall
decide on the terms, remuneration and conditions of appointment.

33. MINUTES

The direetorsDirectors shall cause minutes to be kept for recording:

A all appointments of officers made by the directersDirectors; and

B. all proceedings at general meetings of the Company’s Shareholders; of the holders of any class of sharesShares

in the Company; and of the directersDirectors, and of committees of direetorsDirectors, including the names of
the directorsDirectors present at each such meeting.

34. DIVIDENDS

A Subject to the provisions of the Law, the Company may by erdinary-reselutionOrdinary Resolution declare
dividends in accordance with the respective rights of the Shareholders, but no dividend shall exceed the amount
recommended by the directorsDirectors.

B. Subject to the provisions of the Law, the direetorsDirectors may pay interim dividends if it appears to them that
they are justified by the profits of the Company available for distribution. _If the share capital is divided into
different classes, no interim dividend shall be paid on sharesShares carrying deferred or non--preferred rights if,
at the time of payment, any preferential dividend is in arrear. _Provided the directorsDirectors act in good faith
they shall not incur any liability to the holders of sharesShares conferring preferred rights for any loss they may
suffer by the lawful payment of an interim dividend on any sharesShares having deferred or non-preferred rights.

C. The directersDirectors may recommend and a general meeting declare that a dividend may be satisfied wholly
or partly by the distribution of assets. Where any difficulty arises in regard to the distribution, the
directorsDirectors may determine the method of settlement.

H——D. Any dividend or other moneys payable in respect of a shareShare may be paid by cheque sent by
post to the registered address of the person entitled. _If two
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(2) or more persons are the holders of the shareShare or are jointly entitled to it, to the registered address of that person
who is first named in the registerReqister of Shareholders or to such person and to such address as the person or
persons entitled may in writing direct._ Every cheque shall be made payable to the order of the person or persons
entitled, or to such other person as the person or persons entitled may in writing direct, and payment of the
cheque shall be a good discharge to the Company. _Any joint holder or other person jointly entitled to a
shareShare as aforesaid may give receipts for any dividend or other moneys payable in respect of the shareShare.

E. No dividend or other moneys payable in respect of a shareShare shall bear interest unless otherwise provided
by the rights attached to the shareShare.

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

3035. ACCOUNTSAND AUDIT

A No Shareholder shall have any right of inspecting any accounting records or other book or document of the
Company except as conferred by lawLaw or authorised by the directersDirectors or by an Ordinary Resolution
of the Company.

B. The Company shall appoint auditors to examine the accounts and report on them in accordance with the Law.

36. CAPITALISATION OF PROFITS
The direetorsDirectors may with the authority of the Company:

0] subjectexcept as hereinafter provided, resolve to capitalise any undivided profits of the Company not
required for paying any preferential dividend (whether or not they are available for distribution) or any
sum standing to the credit of the Company's shareShare premium account or capital redemption reserve;

(i) appropriate the sum resolved to be capitalised to the Shareholders who would have been entitled to it
if it were distributed by way of dividend and in the same proportions and apply such sum on their behalf
in allotting any sharesShares or debentures net-issued as fully paid up-shares Shares or debentures of
the Company of a nominal amount equal to that sum-_or in payment of any amount unpaid on a share
or debenture, or (with the consent of the holder of the Shares or debentures concerned) partly paid
Shares or debentures. The shareShare premium account, the capital redemption reserve, and any profits
which are not available for distribution may, for the purposes of this regulationarticle, only be applied
in allotting shares-netShares issued to Shareholders as fully paid;
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(iii) make by payment in cash or otherwise as they determine in the case of sharesShares or debentures
becoming distributable under this regwlationarticle in fractions; and

(iv) authorise any person to enter into a binding agreement with the Company on behalf of all the
Shareholders concerned providing for the allotment to them respectively, credited as fully paid, of any
sharesShares or debentures to which they are entitled upon such capitalisation.

37. NOTICES

A Any notice required to be given to Shareholders under these Articles shall be in writing.

B. The Company may give any notice to a Shareholder-either-:

(i) personally-er-by-sending-it-;

(ii) by post in a prepaid envelope addressed to the Shareholder at his registered address or by leaving it at
that address.

(iii) in electronic form to an address nominated by the Shareholder and is treated as being delivered at the
time it was sent; or

(iv) by any other means agreed between the Shareholder and the Company.

This Article does not affect any provision in any law or these Articles requiring notices or documents to be

delivered in a particular way.

C. In the case of joint holders of a shareShare, all notices shall be given to the joint holder whose name stands first
in the registerReqister of Shareholders in respect of the joint holding and notice so given shall be sufficient
notice to all the joint holders.

D. A person present, either in person or by proxy, at any meeting shall be deemed to have received notice of the
meeting.

E. Every person who becomes entitled to a shareShare shall be bound by any notice in respect of that shareShare.

F. Proof that an envelope containing a notice was properly addressed, prepaid and posted is conclusive evidence
that the notice was given 48 hours after it was posted. A notice shall be deemed to be given at the expiration of
48 hours after the envelope containing it was posted.

G. Proof that an electronic transmission was sent is evidence that the notice was delivered at the time it was sent.

H. A notice may be given by the Company to the persons entitled to a shareShare in consequence of the death or

bankruptcy of a Shareholder by sending or delivering it, at the address, supplied for that purpose by the persons
claiming to be so entitled. _Until such an address has been supplied, a- notice may be given in any manner in
which it might have been given if the death or bankruptcy had not occurred.

11



COMPANIES REGULATIONS

38. INDEMNITY

The Company shall indemnify every directerDirector or other officer or auditor of the Company in respect of any liability
incurred in defending any proceedings to the extent allowed by the Law.

39. AMENDMENT OF THESE ARTICLES

These Articles may only be amended through a Special Resolution-adepted-in-an-extraordinary-Shareholders™meeting.

11



COMPANIES REGULATIONS

11



COMPANIES REGULATIONS

11



COMPANIES REGULATIONS

11



COMPANIES REGULATIONS

11



COMPANIES REGULATIONS

\L2 Cortifi ¢ Reaistrati

Signed for and on behalf of
[insert company name]

= |®
=J:

)
QD
—
D

= |®
2

w)
QD
—
@D



