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I certify fhat the•• are the new 
Artlcil., of Aaaoc:latlon which 
we,e adopted In tenna of a 
Speclcil Resolution at a Generol 
Mff'llng or the cpmpan n 

Date: 

Director 

UPUILIC 0, IOUTff AFRICA 

COMPANIES ACT 1971 

AR11Cf.Et 01' ASSOCIATION 

OF A COMPANY HAVINO A SHARE CAPITAL 

NOT ADOPTINGt ICHIDULI l 

(Section 60(1 ): regu!Qtlon 18) 

Reglldrotton No. or Company 

�· \9C\1 \ c,'Z;.\t.\41.I-\ ol 

Name of Company: 

!OU1H Mmct.N AIRWAYS (?ROPliiTARV) tlMffED fine company•) 

The Artloles of Table B conf'Cllned In SchedUle 1 to the Companie• Act 1973, 0$ 

crmandecf, ahall not apply to the Companv. 

The Artlcles of the Company are a, follows: 
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I,. fNJIRfRITATION 

1.l In the Interpretation or 1hese Atllcles and uni... the aubJ•ct or 
context othe""'8e reQUre&. the folOWlng wordl and exp,eealona 
ehall have the tonowrng meon1noa attllbUted to th•m: 

1. T .1 • Alllonce· means an arrangement with an aid.Irie or a 
oroup ot ar111n .. for tti• pu,poee or opHmllllng air 
tranlpOrt aervfc• where the arranc,emenf Involves the 
provlalon of dghhl and oblgatrona reloflng to the use of 
the dNlgnotor of another alrlne and lft trademalfcl, 
and/or 111 brandlno. 

1.1.2 • .Appltcable SOE Leg1t1at1on• means. coNeoflvely, the 
Plfncfpal Act 1he PFMA, the Treaewv Reguloffons and 
any ofhe, leglalaflon or regulaffon1 Which ,nay be 
QJ)plloabfe to the Compony and/or the conduct of the 
Company's t>wlnea from ffme to time bV Virtue of the 
fact that the state la a Membef of n. Company: 

1.1.3 • Art1cte1· means the arfleles of aasoclatlon for the ttme 
being or the Company and any amendment 1hereof or 
aubatftuffon thefetor from time to time: 

1.1., •Authorised Repreeentatrve• means a Person aUfhol'IMd, 
In terms of the Companie.a Act, by a companv o, other 
body co,porote to act aa lte rep1N9ntqflve ot any 
General Mee11ng: 

l.1.5 ·senetlclol Owner" meana anv Per40n ,eoratered In ths 
Company•, regleter pur.uant to .section 140A of the 
Companle1 Act a, havfng c,�'6eneflcl(d lntereat" In fhe·­ 
ahorea ll&UBd by 1he Company. but i,xcludlng Member•: 

1.1.6 .. Board· means the board of Director. ot th• company 
at the Mlavont ttms; 

1.1.'l '"Business• means cperatlng�from South Africa aa a 
naflonol and lntemaflonol alrllna:, 

·capttar means the af)are cpplt�l:�r_sto�-��'?a�l�,QS _ 
the caae may be, of the Company; 

1.1.9 ·charity" means any osaoclotlon, company, trust or 
other Per.on with charltoble or llke objective,; 

1.1.8 
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... 
,. t. lO "Compc:1nlea Act" meana 1he companies Act. No. 61 or 

1973, and anv amendment thereof or aUbl111uflon 
fherefor from time to ttme: 

1.1.11 •company"' meal'll So11th African (SAA) (flroprletor,) 
Umttecl (tegJstratlon number (1997/DtW,.107) and wm, 
l8Qlat.red addreaa at (ln .. rt): 

1.1.12 '"Dlrecto11• meonr the dlrectora fron, trm• to ttme of the 
Company, con'11tuflna the Boord: 

l. 1.13 •eJt t1fflolo Directer meons a parson who becom•• a 
Director of the Company. as a cooaequence of that 
pe110n holdlng •oma other office. fltle. dNlgnatton. or 
llmRar stoh,a In the Company: 

t.1,14 ·eenerat Meeflng" meaN a general meeffng of tne 
Memt>eta: 

1.1.16 "Group Company• meana any 1Ublldlary ot 1he 
company: 

1.1.16 ·Legal Repreaentatlve" means any Person who hos 
1ubmltted the necessary proof of hla appointment as 
and 11 entttteel to be ent.red In the regtater as a Member 
nomlne offlcll aa: 

1,1,16,1 an executor. odmlnlsfrator, trurtee. cwator or 
guardian In respect of _the estcrhir' of'''a·· 
dece0$ed Member or of a Member whoae 
eatote ha• been SeQUetfrated or of a Member 
who Is otherwise under dlaot>IDty: 

l,J,16.2 the HQuldoh>r ¢ anv Member which Is a-b()c:,y· 
corporate In the oour,e of being wounc:1 up: or 

1.1.16,3 the Judfclal manager of anv Member which Is a·­ 
campcnv under Judicial management: 

) 1,17 �Member" meaN the registered holdsfo1 any shore(i)ln : . ..,_, .. �, 
the Company of the relevant time; """aa:" ' "_,..,.. -' -r .,. .. ,, 

1.1.18 •Memorandum'" meaM the Memorandum of Aleoclaffon"· "'.""' +' ,_ 
for the time being of the Company; 

, .1, 19 •Mfnlater• rneons the Minister of Public Enterprlaei In m;,,., 
his/her cQpaclty as the representattve of the State, . or If 
any other Minister Is designated a, being responsible to 
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hold the 1hare1 of 1he Company on behalf of fhe state. 
then that Mlnlstet crcflng In such capacttv; 

l.l.20 "OdC>Lot" mean, o total �ding bv Cl llnlilll• Member of 
reaathan: 

1, 1.20.1 

1. J.20.2 

1 CIO lharu: or 

In the caae of Sctcurttlee other than aharaa, 
the minimum number of Secwltles with an 
aggregate nomtnor \<Qlue of no less that 
Rl00,00, 

or such greatar or letler number of Securlflea 
determined by the DJrecto11 at the relevant tlm•: 

1.1.21 ·odd·Lot OfftK" m.ana an offer to the holdera of Oclc:1- 
Lota In terma of which the holders of the Odd-1..o11 mav 
erect to: 

1.1.21.1 

1.1.21.2 

top up their hOldlng: or 

sell their Odd-Lot nnd 

mav Of mav not provide that the holdefa may elect to 
retain their Odcf.1.ot holdlng: 

1. 1.22 "Office• means the registered office for the time being 
of the Company; 

1, 1,23 "Peraon• Includes any company Incorporated or 
registered 01 r.uch under any low. any other Jurlsftc 
penon and any bOdV ot persona corporate or un­ 
Incorporate: 

1, 1.24 "PFMA • mean, the Publlc Finance Management Act, 
No.1 or 1999, and any amendment thereof or 
aubstlfutlon therefor from time 1o time: 

l.1.26 �r,r1ncipm ,v:t· means south African Altiw�V• Act No:•rsoF " 
2001 TC:. ,_ '"�-"c'·-- 

l.1.26 •Remuneration Guldellnea· mean; ttu{'femunerattoif ·c: · ,.·. - -•·"P" ""''"" · :1'· ' 
guldellnas In respect of the remuneratlOn or Dlre'Btora tjp��,--·cc":,,--� ;;,:: ·o,,_;. \ ,,._---,,�"''W, 

Stote Owned Entitles and as approved,by cabinet.on JO_ 
October2007, a.maybeamendedby'ffm1J,.to1lmef'""�-; "'"-�-.--;,,. if. __ ,..., ••.. , ,,. • ;,·, 

t �··-·! -. -�- l -, "'.!': .. ":," ':;;, ( t t�.: 

1.1.27 "Securlt1e,• Includes stocks. shares. debentutii;' ' 
apeclaffst sec:urltli,1. notea. unlta or stock Issued In piece 
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of lhantl. and opHona on stocks. 11'1arn or debentures. 
notet or unit&. cm" rights tnereto. Issued t,v th• 
cornpany; 

l.J,28 •stgn• lnclud81 the reproduction of a algnature by 
ftthography, pdntrng. or any kind of e:tamp or any other 
mechanlcCII procea. and •aonoture• ha& the 
correapondlng meClrtlng; 

1.1.20 •State· meona the eovemmant of 1he Rapubllc of South 
Africa; 

1.1.30 .. Trantfer Office'" meant 1he offloe(a) ot the tranlfer 
MOretarvCI••> of the Company from flme to tltne; and 

. . . . . 
l, l ,31 •Jremury Reg1Moflolll'" meana the regUlatlons lsaued by 

the Naflonal Treaaury In tem,1 of 1ect1on 76 of the PFMA 
and any anendment thereof or 1ublfltut1on therefor 
from time to time. 

1.2 Word• Importing one aender Include the oth., gendere and words In 
the alngutor number Include the plural. and vice versa. 

l.3 Any word or expresalon which II defined In the Cornpantee Act and 
which It not otherwlae deffned In thNe Arttclea lhaH have 'Iha 
meaning aalgned ihereto In the Companie, Aot, 

1,4 If any provlalon In Artlcfe 1 11 a subrtanttve provfalon conferring right. 
or Jmpoafng obllgatlona on any party. then notwlthltandlng that 
euch p,ovfalon 11 contained In thtl Artlole I. effect shall b4it given 
thereto at If auch provlllon were a wbatanffve provision In the 
body of the ArHolea. 

1,6 Nof\Vlthatandlng any provision of these Articles at the Memorondaim''- . 
and notwlthatancllng 1he omlallon of anv provision from fheae 
Arflclea.. but IUbject to tne provisions of the Appllcoble SOE 
leglstoHon (to ftle extent appllcable), the Company -'rriav do 
anything which the Companies Act empower• a company to c:io If 
ao authorised by Its Artlolea. 

Hl!ADJNQ AND REFERENCES 

These Artletea Ole to be oonaffued aa noffneiudlng 1he rie'c:id1noa tcL,iti�r�'··.-;: -. ·· z , 
which ore for lnformatton only, "-",:-'�·�;,,,.;--_ 'r ,.-.,,..:,;"'" 

3. APPLICABLE SOE LE91SlAnON 
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For aa long oa the Company or,d/ot the conduct of the Comr:>anv•a 
butlnaas 11 regulated by the Appllcoble SOE 1.aOlllatton or any ,:,art thereof: 

3.1 the Company and the Boord ehalt .icerc11e the f)OW&fl ancf outhorlt!.' 
veated In tham in tenm of fh ... Attlelaa In accordance WHn 1he 
relevant provlelons of the Applicable SOE LeQ(aloflon; ond 

3.2 these Arflcl$$ 1holJ be reod aublecf to. and thal not confe( any 
powe11 or authorttv on fhe Compony ot the Boord In confflot with. 
the AJ,pllcable SOE LeglslaHon. 

A. PRIYA1E COMPANY 

n,e Campany Is a private company and c;1ccordlngly - 

4, 1 It 11 proNblted from offering any of lta eharea or debenturea to fhe 
public for subtcrtplon: 

4.2 the number of Membera of the Company (exclualve of persona who 
are fn the employment of the companv and cf peraon1 who 
having been fonn911v In the employment of the Company were. 
whli. In 1uch emptovment, and tiave continued otter· th• 
det•rmlnatlon of auch employment to be, Memben ot the 
Company) lhalr be limited to 60 (fifty): and 

A,3 the right to tranafet marea ahc:iU be ra1tttcted oa herefnatter 
provldsd. 

SUbfect to Artlcle, 6.2 ond S.4. the Companies Act On•ofar e11 Its 
appRcaflon la not e><c1Udff'1 hV th� Appllcoble SOE L11gllfaflon). 
the Appllcable SOE l.eglalClflon and th• Memc;>.r�Vf'!Land without 
prejudice to any apeclal tlght prevtouaty.conferrad-onflie"hold;r 
of an laued lhare, a General Meeting, or the Oltector, with the 
prior opprovat of a General Meettng. moy: 

6, ISSUE OF SHARl8 AND DEIENTURH 

5.1 

6.1.1 .IIILH.1 or grant options to IUblcrlba for� �i"r. 1ha,.; 
(lncludfnQ With preferred. deferred or Of�

1speololrlghte 
or r&1trlcttons, whether In regard _to_dlvlde,n�. v!)Hng, 
refum of Capita! or otherwise): · 

S.1.2 creote. Ja1u.. re-laaue and grcint.,optJ0111,f9 J�f,:.e for 
NCUllild or unaecuted dab&nturea Ot grant°opffons to 
aubacrlbe; and . - 
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•• 
6.1.a laaue or grant OPHOllll to IIUblcrfba for preference •hore1 

which ar9, or at tt,e option of the Companv are llable. 
to be redeemed, 

on such terrn1 and condlflona as o General Meeting or tha 
OJrector1. as the oa,e may be. mav determine from flme to flme. 
provided that the Company may not Jasue lhare warrant& or 
bearer aharet. 

6.2 Notwithstanding the provlalona of Article 6.1, unl81S the Dlreoton are 
Cll.lthorlsed In terma of Nflcle 6.�. If gny offer i. made of new 
Secorltlea of any ctOM to Membefa of mat class. then fh• Securlfles 
In queaflon thall firstly be offered 1o thole Membell In proportion, 
as neatly aa may be, to the amount of the securlfle1 of thot clau 
held bV those Member,, except where tf1e Securltlea are tllUed tor 
the aoqulllHon of aasell. 

G.3 A Qeneral M•ettng may authorise the Directors to luue unrnued 
s.cu11nes ond/or give opHona to aubserlbe for un&aued Securlffas 
either specrncanv or generally ot the c,t,..ctor, In their dlacretlon 
think flt, aubJect to compllance with the provlalons of the 
Companies Act. 

6,4 Notwfthttandlng the provi.rona of Artlcle S, 1, ahould thele be any 
raeued preference ah01e1 of any croas In the Capl1al of the 
company then no further s�urlflea ranking In prlodty to, or "°" 
pa,su with. any such class of luued preference thare, 1hCID be 
created or Issued without: 

6.-4.1 th& consent In wrlflng of the hoidert of ot lead three­ 
quarfers of auch crasa of. preference ahara.s: or 

5.4.2 the aanctlon of a resolution of tha holdera ohuc:ti · craai ·· 
ot preference lllares. passed ot cf �-p�rote General 
Meeting of such holder.. at which preference 
ahareholdera noldlng In aggregate not less than one� 
quartet of the total votes of all the preference 
shareholde,i holding Seoutltles In that class �mtJtled to , . , 
vote at that mee11ng, (I(& present In peraon oibv.,,.prQxv,:�:� 
and the resorutlon ha1 been passed by notl$U than. 
three-quartens ot the total votes to whlah the Members · 
of that class, present Jn. per.son or by p,oxy. ara.entltled. - 
ond the provisions of these Artlclea relating to .Gen�tral 
MeetJnga shall applv to any $UCh •eparote ;General,, 
Meeflng. 
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6,5 Sub/ect to 1he Drovltlonl of the Companl .. Act, 1he Company may 
pay a commlUlon not exceeding 1� to anv PerlDn fn 
conaldecatton for hI1 aubacrtblng or aQreelng to aublcrJbA er for 
procurrng or agreeing to procure aublcrlptlom, whether ablolute 
or condlflonal, for anv securlllM of the Company. 

5.6 Subject to the prowalons of 1he Companlea Act, the Company may 
pay Interest from time to 1lme on onv tharea tuued to ral1e money 
tor 1'9d .. mlng th9 com of con1tructtr1g wnclcl °' bulkllnoa or the 
provblon of plant. provfded thot for to long QI the state la the aote 
or mqorlfy shareholder of the Campany tuch right may only be 
exercllad with fha prlor wrltten approval of the Mnlaf9r. 

6.. SHARES AND CERIIPICATEI OF SHAREI 

6, J SUblect to ftle provf1Jon1 of 1h9 Companies Act. certlftcatel In 
reapeot of Securtff81 lllued bv the Company shall be laaued under 
the authority of the Directors In IUCh mariner cind form aa the 
Director• may detennlne from ffme to time. provided 1hat! 

6, 1.1 · u anv Member require, more then one cettfffoate In 
reapect of 1hores n,gl1tered In hla name h• •hol pay 
Juch aum a, the Dlrectora mov determine. for eoch 
addlffonal certrflcate: 

6.1 .2 H any cerflncote 11 defaced. lost or destroyed.· It may be 
repJaoeCI en payment of •uch fee, If any. and on 1uch 
terms. If any. as to evidence and/or Indemnity and/or 
oovertttement and/or other terma or condlttona C11 fhe 
Dlrecton moy determine; 

6.2 

6.1.3 all Signature, mav be affixed or placed on certfflcatea 
bV autographlc. mechanical or eleotroric meana:ond:.,,-�- -:: 

6.1.4 a certificate Signed by 2 (two) Dlreoto11 or bV 1 (orle) . 
Director and an officer of the Company duly auf6orl�c{ ·.·'"'' '·= ,_ ... ., 

thereto by fhe Dlrectort. and Jr:,eoJtylng the ,1'Q..r�,tQr. -· -· . . .. . _ ::n::, !'.:!of��.=:!" :�i·: =:�-��::���'::;:·i;:'.i 
Without nmltatlon to ond fn accordance with section 14���t.!faf:::· -, ���=��:":,· ;�.·;, r:. ,,, -��-�.:. ·1 

Companfes Act, where Securttlea IIBUed by the Comp�y _CJ�_-·-·· -··= ·cs �" ' '? 
reglatered In 1he name of a Member, and that registered Miii6.r ·J, 

la not the holder of the beneflolal lnter91t In all the lharea �11::>y 
•uc::h regtatered Member, then such regl1te1ad Member aholL at 
the end of every three month period required bV the Companies 
Act Qnltlallv having oommenced on 30 June l 999). dlsolose to the 
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Company the Identity of each Person on whoee behalf It directly 
and 1ncnrect1v hold• securities and the num� anct clau of 
Securlfle1 Issued by the Company h•ld on behalf or each auch 
Person. 

'1, JOINT HOlE>ERt OF SHARES 

7. J Where IW'o or more Peraona are reglatered as the holder, of any 
lhar. they ahoR be deemed to hold thclt ahore JOlnflv. aubJect to 
the followlng: 

7,1.1 the Joint holden of ony shar• lhCI be Hable Jolntlv and 
aeverallv In re,pect ot any obligation artslng cut of or In 
connectfon With the holdfng of 1hot Sh�: 

7.1.2 notwlfhltandlng anvthlng to the contrary In these 
Attic.I ... on tt,e death.. •queetraflon. lqudcitlon or Jegol 
dlaabllty ot anvon• of •uch lolnt holde11: 

1.,.2.1 

7.1.2.2 

the other ramCllnlng lotnf holder(a) may be 
recognised, at the dlecretlon of fhe Director•, as 
th• only Person(s) ttavtnCI tftte to such •hare. but 

any such holder er his estate, as the case may 
be, shall not be released from any oblgatlon 
which euch Joint holder or hit eatctte had arising 
out of or In connection With the holder of that 
aha re: 

7.1.3 any one of auch tolnt holders may give effectual receipt. 
tot any dlYldand1, bonuses ot returns of Capital or other 
accruals payable to such JoJnt holders: 

7.l.4 only the Jofnt holder whose nome .stands tli'at"'lr(the= · 
reglater lhall be entitled to: 

7, 1.4. t 

7, l.4,2 

delhf•rv of the certificate relating to thaf share:· 
and 

to receive noflcu from the COmpany (and any 
notice given to aueh Joint hOlder shall be 
deemed to be notice to ell th• Joint holders}; 

l . 
-.) 

7.1,6 any one of the Joint holdera of anr 'Illar• confenlng a,�. , ,.,_ 
rlgM to vote mav vote either peraonc;iny. or by proitY of-� 
any maeffng In recect ortuch &hare oa lfhe were,sole!y:'c ,. -�-· · · ,_ 
enflfled ihereto. and If more than one .of auch _ JOlnt - - � 
holders be preaent at any meeting, arthet· peraonatrv or-- ' . 
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by proxy, than only the Joint holder who t.nders the vota 
ond whose name atanela In the register before 'the other 
Joint hoJdet(I) Who ls/ore present In person or by proxy 
.shall be enfftled to vote In reapeot of that 1hara, 

a. TRANSFER AND l'RANSMIISION OF SHARES 

a. J Everv lnmument of tranafer of a share shall be left at the Tranefer 
Office at which tt 11 PNsent� for reg.lstratton. oocomponled by 
the certlftcate of the lharea to be traNfened, andlot auch other 
evidence ai the Companv may require to pwve the ttne of the 
transferor or hla rights fo tnmsfet the Iha, ... All authorttlel to Sign 
transfer deeda granted by a Member for the PUIPOl8 of 
transtemng &hcuea whloh may be lodged, produced or exhibited 
with or to the Company ot any of ttl Tranater Offlce(a) lhalf aa 
between fM Company and the grantor of Nch authortt1e1, be 
taken anc1 deemed to conffnue and remain In Ml force and 
effect, and the Company may otlCw the aame to be acted upon 
untll such 11mfl ca expresa notice In wrl1tng of the revocaffon of fhe 
ICJffle &nall have been glVen and lodged at the Ccrnpanv'a 
rrantfer Offlce(a) at which the authortty was lodged. produced or 
exhibited. Even ofter the giving and lodglnc, of 111ch noffcea 1ha 
Company sholl be entttled to �e effeet to onv lnmumenta 
Signed under the outhor1ty to Sign and certified by any officer ot 
the Company, ca being fn order before the giving end IOdglno of 
such notice, 

8,2 The Company ehall maintain Tranefer Offices at auch s:>lace(a) In the 
Republic of South Africa or elaeWhere aa the Directors mav 
dittermlne from flm• to time. 

8.3 A Legal Repreaentc:tllve (not being one of ,ev9fOI-Jolnt holdara) 41\aft-=-c::: 
be the onrv Person recognliea by the Company ae tr Member or 
having ony title to a share registered In the name ot the Member 
whom he represenfl. 

8.-4 A Legal Repreaentattve ahail be entltied to be reglltered o, o 
Member nom/ne offlclf In F93Pect of uf1V lihute regfsferea in th'e �'�"" 
name of anv Member whom he representa or to transfer anv auo't{"fa ' 
ahor& to t.lmowlr or anv uther PeraorJ proVlded that: 

8.4.1 the Directors ahaJI In anv of auch caie. hQVe ffie a'orne'- r 'r-e­ 
right to decline Ot suspend registration as thes/W�lA!d'"� ,_ , 
nave tiOCI In the caae of a ttansfer o1 the aharer"t;,y-fl'ie-·-p i•, '-"";..,, '' 
M&mbar In whole name It Is reQtaterect; " - .. _, ... "''", 

s , 
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8,,4,2 should any Legal Rep,esenkrtlve fall to ••ct eltMr to be 
regfstered as a Member or to tranefer ony such ahare to 
hlmaelf 01 any other Person within 90 (ninety) dCIY$ Qfter 
the Directors have g1v_, him no11ce requiring him to .do 
10. fhan the Olreotora lh(Jfl be entltlec:t to withhold onv 
dlYIUendl. bonuaea, return of Capitol or othe, accruals In 
nqpect of .suet, share unfit compliance wttt\ 1he notice: 
and 

&.4.3 any Member who 11 represented bV a LagaJ 
Repleaentatlve ahall not be relea,ed 11om any obllgotton 
artalng out of or In connection with the hOldlng of that 
lhara. 

8.5 Except aa reQulred by law or fhete Artfclet or o,dered by a Court of 
competent Jurladloflon. no Peaon shall be recoonlled by the 
Company m holclng ony lhale �on any trust and the Company 
shall not be bound by or required to racogt\lle (even when having 
notice of It) any Interest or other right In or In r�t of any Share. 
except the holder's abaolute fight to the entlr.ty Of the share. 
WlthoUt affecting the Qforegotng, the Directors mov In their 
dlacretton rec.ord In the Compcmv-s regtater or Membara that any 
share ts held In trust or by a nominee and tor whom that shale 1110 
held but fhel'$ ahall be no obRQatlon on 1he Company to verify th• 
exlstenc• of the trust or prlnclpal or the legal status of any Petaon 
who hOlds a share e11 a trustee or nominee, o, te enaufe the 
carrying out of any truat (exprea or lmpUed) In reapect of any auch 
,hare. 

8.6 The fnatrument In respect o1 transfer of a share shall be In the uaUCJI 
or common tonn or such other form as the Director, may approve 
and ahall be Signed by the tran.feror and the troNferee (to th• 
extent required by law). 

8.7 If o Member or the company dealrej to sell all ot any of his 
Securltte, In fhe company he shall give notice. In Wilting, or hla 
lntenHon to aell. to the Directors ond state 1he price he requtnH for 
the Securities. The Dlrectofl ahcrn within one month of the date of 
receipt of the notice refem,d to In Article 8,7 advise every ofher 
Member of the Company of ihe contenta thereof and eact, such 
Member &hall be .entitled to acqulfe the Secul1Hes &o offered 
Within on� month after the date of the receipt; of suet\ advice: 
provided that If more than one Member makes an offer tor all of 
the Securlflea so offered. the Securtfle• shall be aold to each wch 
Member In equal proportion,, and where fracttonol propert1on1 of 
Secu,mea remaJn. such Membera shall become Joint holder$ o1 
1uch fractional proporHons of the Securities. 
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8,8 If 1h• Member, of the COmpany are unable to agree upon the 
aelNng pdce of the Secuzlllel. the auditor of the Compcnv may be 
requeatecl to determine the true and fair value thereof c:md the 
Membera shall accept that value oa lhe aelllng prlc• of the lhare.,, 

8.9 It none of the Membera of the Company offel'I to putchaee the 
Securttlea Wlfhln the ttme referred to In Article 8.7. or If M..-nbera of 
fhe company offer to purchase a pat of the Securlfl81 se offered, 
the Member who II offerfno the Seeutltl•• to, 1ale may offer ttie 
Secullfl111 or the remaining portion of the Secudflea whrch have 
not been purchaeed by Members of the Company. for aale to any 
other pe,1on and the Dlreotora lhall approve the re�11n:dton or 
fhe SGOUl'ltlea tn tt. name of fl'lat p9fl0n unlea they have ·c,ood 
l8Qlon to refuse IUCh reo11tratton. 

9. AtTDAnON OF MEMORANDUM 

SubJeot to the Companf .. Act and the Applicable SOE Leglalaflon (to the 
extenf appllcabJe), the Company shall be entflled to altef the provfalons of 
tta Memorandum. 

10. ALTERATION Of CAPlfAL 

SubJect to the companies Act, the Company may If authoflaed bV ordlnory 
resolution (o, apeclol reaolubon where required by the Compgnlee Act) or 
the Members In Genarcal Meeting: 

10.1 Increase, conaolldate. dMde. IUb-d!vlde, convert or cancel ell or 
any part of lh Capltol or Securltfea. aa the coae may be; 

10.2 reduce Its Copltol, any capltal redemption re,erve fund. or any 
&hare Pntmfllm account en any way Whataoever, lneludlng Without 
llmltatfon: 

10,2, l by way of payment to ltl Member.a: 

10,2,2 bV cancellfng any ahare Capitol wh�-,�·-,o�t-'or'<un�":- - ... 
rapreaented by available au•11. and/or , ... ,,·_;,_. 1 _ 

10,2.3 by Canoellng Sho\'81 Which have nofl)�ri t�k;,.· 9t'"' =� 
agreed to � tal<Gn bV any Paracm_ at . �ich :-are' ., .. 
repurchal8d by the Company and dl,[iijfah . .fb!. omow,t _ . 
of the ahcne Capital bV the amount .. of.shores. 10 ' 
cancelled; ,.:"'··!",·" . ·_se.,.. · ,·:·>'- 

10.3 convert any of Its preference 1hare1 Into prefer&ii°ce�tiareCwhlQt{" 
are. or at the option of the Company are Dahle. fo'tie redeemed; z. __ 

:::r·• , ... ,. 

. - r" 
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10,4 convert all or Cll"IV of Its ordinary lharea tnto redeemable preference 

lharea: 

10.6 convert an or any of lt1 paid-up lharet fntO •tock and reconvert 
auch ,tock rnto paid-up ,hares; 

10,6 convert all or any of Ifs par volue lliarea Into lhares haYlng no par 
vo1ue and Vice versa; and 

10,7 convert aharel of any clasa loto Iha,- or any other claaa. whelh•r 
IUCh aharea CJf9 l81Ued or not. 

1 J. FIACflONS OF SHA.RU 

If, on any capttclllCltlon !Aue or coNolldatlon of aharea or other 
1rantaotlon with 1he ·company, Memben woUld. but for the provllfon, of 
1hl• Arttcle, become •ntl1ted ta tracHona of Sacudfles. an alfocatlana of 
such Secutlffe• 'w111 be rounded up or down b�d on standard rounclng 
convention (t.e. allocatfans wlll be rounded up to the neareat whole 
number It they are equar to or greater than 0,5) reeultlng In the anocottons 
of wholo Secwttlea and no fracflonal enffttements. 

12, ACQUISITION OF OWN SHARES AND ODD-LOT OJ:FIRI 

12. 1 .SUbJect to 1he authorltf.._ eon,enfl and r&q\lJrements ae mav from 
tfme to time be aHl)Ulated by law, the Compt1111e1 Act and the 
Applicable SOE Leglllcffon (to the extent appilcabiej. the 
Members In General Meeting mov by epeclal reaolutlon approve 
fhe acquisition by the Company or any of lfl aubaldlartet or shares 
rmred by 11self or bv ltt holding company. Such appt"oval may be 
a general approval or a apecrflc appt'oval for a parttcutar 
transaction. If sucl\ approval 1, given In the torm of- a- general 
autho,tty to the Olrectora. It staan only be valld until the ne,ct 
annual 'Seneral Meeting of the Companv, but It may be varied or 
revoked by speolol reaolutlon by anv General Meeting ot the 
company ot any time prior to such annual General Meettng. 

12,2 Without limitation to the generallty of Arttcla 12,1. and subJect to 
the Companie& Act and the AppHcable SOE l.&glsloff� (to 1h•� 
extent apptJcable), the Company mav with ttwir•(lulllte epeclfl(:''i:. "'­ 
or genera, approval of Ha Member, In General Meeflng""'malce" _,, 
Odd-Lot Offera to the hofders of Odd·Lots, Anv Odd-Loforte, -thiif · · • 
le apeclffcallV approved bY the Membera In General Meeting 'may"'"" 
provide that If the hOfder Of an Odd·l.ot doet not 'm-ak·-· on 
alternatfve election. then such hotder will by default have.eteoted 

=I''\.�]'" '�;-:�:· -.-� • .i_,,� •· ·-· � e- 
to aen hit Odd·Lot hoJdlno to the company O·•· Q . default 
•exp10,orlatlon• of the Odcf.-1.ot). ' ' ' . " c,· 

I 
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l,S. IECURITIH OTHER THAN IHARE8 

In so far a1 these Artlcle1 may be binding on fhe holder of Securttlel other 
than shares, except where the law or ttmns appllcable to auch other 
SeCOlftfee provJde oth8lWlle, the pravlllona of Artlct•• 6.1. 7,1 to 8,6 and 
12,2 &hall. where appropriate. apply to •uoh other securfflea. Odopted 
occorcnngtv (mutatla mutwldlt), 

14. PAYMl!Nfl TO MIMIER5 

The Company rnov make paymenfl to ft. Member• aubfect to lhe provtalons 
of the CompanlN Act, Without llmlttna the generallfy of the afoteQolng 
power. ,uch payments other than dMdencfa which are governed by Article 
29. maybe: 

14. l mode cut of fhe capital of 1he company: 

141.2 author1ted apeclfloalV or generolly by wav of an ordinary l'ellOIUffon 
(or Where required by fhe Companies Act. a apedal reaolutlon) of 
the Members of the Compal'I)' In General Meeting. 

16. VARIAIION OF ltl9HTS 

15. l Unless otherwise provided by the term, ot fasue of the iharet ot any 
claaa or by th• term, under whloh such lhare1 o,e held, th., apeclal 
rights or re1trlcffon1 attaehed to all or any $hare• t;,( fhat clan rrioy 
be amended. modlfled. varied o, cancelled by a 6eneretl 
Meeting. proVlded that any such amendment, modJftcatton. 
variation or cancenatton which dlreofly or lndlr•ofiv and advereelv 
offectt fhe apeclal rights or resfrlctlona ottached to all of ony 
aharea of that clan may only be effected with: 

16.1. I the prior written coNent or the holdera of atleoat thrae· · · 
quarter, ot the 1hore1 In quesHon; or ·· '·�-- -- t:". ·· = · 

16.1,2 the prior aonctlon 'of a reaolUtfon paased · at a· a.parate 
General Meeting of the hoJdera of the 11'101111 In queatlon 
In the iCilT16 mannet. mutalfl mutanctll, as a ipeclal 
r•olutton. and the provra1ona ot tnes. 'Art1c1ei ·,etaHng it> 
General Meetings aoall opp(y to anf'�,ucri ·'separate 
General M•eflng, except that a qUC?�-:-ar··cinv=1uctf "·' ··- - ="'-·,., 
G enerot Meeting &hall be auch nciniber · of-'Pet*<>n.-"' -t-: e., "'-="' · · ·"= · 
holding or 1'$J)resenflng by prOXV at lea'.'st; fwenty.:flve".""''-- 'T •"·= ;--"�-"""'''· 
percent of the IMued 1hare1 of the claa=ln 'qtieino�·� -,, ,-" r " · · 

provided that If a quorum Is not ao pi'eeenfthe m•eflng ,,,_,-_,, _, �-' 
•hon blil ad)oumed to the tlffll bualnCtll day lhe,eatter . 
and the Members present or repr*nt•c:1· · at.-fhe'•,· 

j • 
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reconventng of the aclJoumed meeUng ahc:10 conlflfute a 
quorum. 

15.2 Unleaa otherwf,e provided by 1h8 tanna of Issue or by theee Arttclell. 
fhe 1peelal rlghtl or concllt1ons attached to au or anv ctou of 
1hore1 ehoh be deemed not to be adVefNlv affected (whether 
dlrectly or lncllrecflV) bY the creotfon or l..u. of any 01tier ahcxea 
rankln{l pad paa,u wtth (but In no reapect In p,torftv to) any auoh 
aharea already Jasued by the Compony. 

16,S For purpoeN of thele lvtlclM, anv lhorea not ranking poff po,,u In 
all ,etpeCta with any other aharet Oncluclng In reapeot of rate of 
dMdend and any other term of l11ue) ·· shaft be deemed to 
conatitute a separate cfaa of lharee. 

16. �ENERAL MlmNes 

16.l Subject to the provklon, of 1he COMpanlm Act: 

16, l.1 a General Meeflng ahalf·ba hekl at such ffme and Place 
aa mav be determined bV the Directors; 

16.1.2 for as long as the State Is the only Member of the 
Company, the Minister may convene a General Meaflng 
at such time and place as he ma.v deem flt: 

16.1.3 noflcea and suppcrtlng documentation of general or 
annual Generat Meetings ,haU be sent to Membera; 

16.l,4 ttta notloe of a General Meeting &hal ah:rte the place, 
day and hour of, and the natur. 1:>f.the buelneq to .be 
tranaacted at the General Meeting: and 

16.1.6 not Iese that 21 (fwen1y one) cfeof' cklya• notice. •hall be 
given of all annual General Meetings or meetfngt caJJed 
for the passing of a .cpeclal reaolutlon and not Ian than 
14' (fourteen) clecv daya' noflce shoU be given· of driy 
oiher Gen&ral Meeflng, provided fhat the Members may· 
waive or conaent to short notice of Gene,al Meattnga In 
accordance with the provisions of th4t Companlea Act. 

16.2 A Member aha/I be entlflec:I to appoint a proxy to attend anc:t ap9Qlc 
and on a POii, to vote In hla atecrd at any Gem,ral Meeting In 
cccotdance with the Companlea Act. 

17, PROCIEDIN$S AT GENRAL MEETlrtes 
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17.1 BUbJect to the provlafona of section 190 of the Componfee Act, CJl'ld 
unle,a a Genera Meeting determln .. fhat there ehall be a greatet 
numbef. a quorum for a General Meeting shaN: 

17, J .1 for as long QI the State II the only Member of the 
Company, be one Member present In person and 
entitled to attend «td vote; 

17.1.2 for a, long a, there are two M•mb• ot the Company, 
be two Membet'I present In per.on and •nfffled to 
attend ond vote: al'ld 

J 7, 1.3 otherwtae. be fllrM Membeta pruant In person and 
enffttad to attend ond vote. 

17.2 ShoUld a quorum not be pre,ent wHhln one-half hour after the 
appotnted time ra, a Senerol Mntlng, the Genetal Meeting, If 
convanect by or on a n,qullltlon of MernbeQ. aholl be dl880hted 
and In anv oth&r co,e lhal .rand odJoumad to tho same � (or It 
that day be a public hollday. th& next bUllneu doy) In the next 
week at the aome time and place, c:ind a quorum at any such 
adjourned General Meetlna &hall be the minimum number 
required by the Companie• Act. 

17,3 The charrper1on or, totUng him. a deputy ahalrpeqon (If anv. or If 
more than one of them la pre1ent and wllllng 1o act, the. most 
senior of them) of the Dlrectola ahall be the challperton of each 
General Meeting provided that If no cholrperaon or deputy 
charperson II present or Wlllng to act. the Membert PNNent may 
elect one of fhe Directors present to be chalrper$0n or. If no 
Director 11 pre,ent or wmlng to cet as chafrperson, the Membera 
present tnay elect one ot their number 1o be chalrperaon of that . 
GeneroJ M••tlng, · � - - - ' ·.c;·, · •·· .· - ,· 

17.'1 The Boo1d may both prtor to and during anv General Meeting make 
anv arrongementt and lmpoae any reattlct1on1 which It conilderi 
OPPJOPrlate to er.aure the cocurtty and/or th& Oid&11r Qonduet'ot 
any sUCl'I General MeeffnQ. lncJudlng, Without Umltaflon. 
urranglng, In ao far as Is lawful. for any Person attending CJ'ny 1uch ·'·"- ..,,;, ,>;±. 

meeting ta, t-e aearched. tor ttema of �nal proP-9rly wh.lch may 
be taken Into anv auch meeting to b� ·,91trtc;;.-c(a�l�r a�y 
Peraon (whether OI not O Member of tha Compqny) whp fefuiei to 
comply with any IIUCh ar1angements or rastrlctiosv'to be'.,e�d 
entry to or excluded trom any auc,1:1,meaflng,. . 

;_- .,, 

17.!5 the chairperson of any General Meeflnc, of fhe Company &hal tvke 
sueh action as he thlnlca Rt to promote 1he ordedy conduct of the 
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bl.itlneas of auch meeting aa lafd down In the noflc:e of auch 
meeting, lncludlng. Wifhout Imitation. Glddng any Pereon or 
Penon, (whether ot not a Member or Members of the COmponV) 
to leave aueh meeting and, If neceaarv, l'lavlng auch Peraon or 
Persons exctuded from aucl\ meeting. rtte dedalon of the 
chaltpe11on on mattera relaflng to the ordettv conduct of tuctl 
mNtrng and on any ofher matters of proc•dure or arlllng 
lnclelentauv 1rom tne bllllnesa of .auch meeting lhafl be ftnal oa 
•hall be hll determlnatton. ac11ng In good faith. aa to whether any 
matter la of IUCl'I nature. Nothing In thl1 Article 17,6 mali limit any 
olh&r power ve1teef In the Chairperson. 

17,6 The chalrperaon of a �neral Meeting ahaU, If obflged to do so In 
terms of the Companies Aot, adJourn a eenerol Meeting from time 
to time. 

17,7 Subject to the provlalona of the Companies Aet, tt lhan not be 
necaaea,y to alv• notl� ot any adJoumment of a Ganert.11 
M .. tlng, 

17 .8 No bUllneu ahafl be transacted at the reaumptlon ot any adJourner:i 
Gen•rDI Meeting other than the buslnest left unflnllhBd at the 
General Meettng from which the adjoummc,nt took place. 

l 'I .9 SUbJact to al'ly remlcflon as to vottng fo which ony Membe, or share 
may be •ubl•ct. a Member who It praaant In peraon. bV AUthorlsed 
R•pr ... ntatlve or by proxy 1hall hove: 

17.9.1 one vote on o ahow of hands: 

17.9.2 on e poll, fhot proportion of the total vote• In th• 
Company which the aggregate amount of the nominal 
value of the ,hare• held by auch Member beara ·to the 
aggregate amount of the nomlnDI value of all the aharea 
lnued by the Company and occordlngjy, ro, ao long_ as 
au the lhares hove the same nomlnal value, one vote .for 
each shore of which that Mem btW fa the regl.atered 
holder. 

17.10 At anv General Meeting a resolution put to the vo,. ahOU be 
decided bV a show of hand, unleu a poll 11 d�manda�'o,:>eto,e c.'>r 
shortly ofter the declClfatton of the result of a a�ow ofhanda) t>y: 

17. 10.1 the chalr,:,eraon of 1he General Meetll'io; · or 

17.10.2 not less than fJve Member, hovfng the right to vote at 
auch a meeting; or 

SPM-056



19 

17.10� a Membet or Memben repiv.enlfno not leae than one­ 
tenth of 1tle totol vottnc rlghb ol all ltle Memben having 
the right to vote ot tha meeting: or 

17, JOA o Member or Mamben enfflled to vote at th& meeting 
and holding In tile aggregate not feu than one-tenth of 
the faal.ied llhare Capita! of the company, 

provided that auch Member or Memberl a1 contemplatad In thl.s 
Atltcle 17,10 shall be entlHed to demand fhat. while the rasult ot 
the poll lholl be entered In 1he mlnutw. the votes of the Member 
or Members In IUCh poll .shall remain secret. 

17 .11 On a ahow of hands af a Generol Meeting a dttclarotlon by the 
chalrpede>n OI to the readt of fhe 11otlng on any parflc®r 
reaoluflof'I and an entry to that effect In the mlnutN ahaU be 
conclllllv• proof of that l'8llllt, without proof or the numt>er or 
propor1tona of votea recorded In favour of and/or agalnlf such 
rNOtuHon. 

17. T2 If a pall II demanded at a Qeneral MeetqJ: 

17.12.l on the elecflon of a chalrperaon or on on actJoumment. 
the port iho11 be token lmmedlatelv and In auch manner 
aa the �eneral Meeflng determines. and on any off1er 
questfon shaJI be tal<en at such 11me arid In auch manner 
a, the chalrperaon of the Ganetol Meeting dfrecm: 

17,12..2 the reault of the poll 1hafl be deemed to be the 
resolutlon·of tt,e eeneral Meeting at which 1he poH was 
demanded; · - - - . . 

17 .12.3 the demand 1na11 not preclude the Gleneral' Meitl�g - 
from conafderlng my question other than that on which 
the pol has been demanded unlen the �rar 
Meeting d�ldea othsrwfae: - .· ---··· ---,. 

11. 12..4 fhe demand may be withdrawn at any time. 

17 .13 No objeatton shall be taken to the adrntulon 'c>r rilec11oil"of al{f"'-"­ 
\1019 9lCC8pt at the General Meeting ot Which the _.ii:;hr!n"dtjpute"' ' ·' 
IS catt. er any adJcurnment thereof. The chaliperaon'"'of; thaf'V·<·-i,-;, 
Gene,OI Meeting aholl determine any auch Qblectlon _. CJ!ld hll 
determination 1hal be final ond binding. · '' · "' · ' ·� .. ,m.,.,,.,=-�·-=· 

?7. i4 A re1olutfon In writing Signed by all Members 11-;.;flff'.)d to re�cefve""' . -· 
notice of end to attend and vote at a Qenaral Meeting ahall be . -=,, 
as valld and effecffve as ff If had been passed at a General 
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Meeting properly called and held. MV 1ucl'l reeolutlon may oONlat 
of 1everal docum.nta.. each of which may be Signed by ona or 
more Memben and ehaH be deemed to have been passed on 1he 
date on whloh It was Signed by the last Member who Signed It. 
unlNI a statement to the con11'arv la made In that reeoluffon. 

17.15 Any director or a representative of the ComJ)Clny•, audlfon and/o, 
attorneys moy attend ond 1peak at any Gen•al Meeffno, but 
mov not vote thereat unlea he la an auff\orlaed proxv of a 
Member. 

18. OVERFLOW OP O&NIIAL MU'l1NCH 

18.1 The Board may male& auctt arrm,gementa aa It shall In It. Qbeolute 
dl1cretlon corilld•r to be appropriate for any ot the ronowlng 
purpoaea: 

18,1.1 to reg1.mte the level of attendance at any !')face 
1pecfflect for the holding of a Generol M••flng or any 
adjournment of euch a meeffno: or 

18, I ,2 to eneure the safety or people attending at any such 
place; or 

18,1,3 to faclltate attendance at such maeflng or 
adJoumment. 

and may from time to time vary any .ruch arrangement& or make 
new i:,rrangementa In their place. Such arrangements mav Inell.Ide. 
Without prejudice to the generality of the foregoing, the lsau• of 
tickets or the use of aome random means of aelectlon or otherwlle 
oa the Board thalf consider to be appropriate. 

18.2 In the caae of any meeflng to which auch arrangemenfl applv. the 
Board may when specifying the place of the meeting: 

18.2, 1 

18.2.2 

direct that tl\e meeting shall be held at a pl�� 
specified In the notice ("Malll M"tlng Place") at which 
fhe chOJrperaon of the meeting sh<:111 preside: and 

make arrangement. for tlm&.ilfaneoua, a�nd_�� and.�, •• 
partlclpoHo!'I cit another place o, othel. ploea. bv,. 
Membera. Authorlaed Repreaenfa1!��. Ql"l�P!��! 'cc.cc,, 
otherwise enfttfed to attend the G�l'lttrpl.J\��og-_ but � 
excruded from Jt under th$ prowlona of 1hla Miele or · 
who wlah to attend at the other plaoe or,any of .,uch. 
other places: provided thct aU�;',Membera· - con,�--­ 
communlcate and parffclpate In the proc•edlngs. 
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18.3 Such ar,angemen11 tor llmultaneoU1 attendance may Include 
ol'l'ClnQemen11 tor reoutaflng the tavel ot an.ndance In the 
monne, aforesold m the other ptaco or anv of such other plucea. 

1a.1 For fh• purpOl&t Of all other provlllont ot theae Artlcl• (uni ... the 
context requires otherwl,e) the Members sholl � deemed ta be 
mMtlng In one ploce and that shall be the Marn Meeting Aace. 

l9, PROXJE8 

19, 1 A proxy form, power of attorney or other authotlty In reapect of c 
General Meeting lhall be In writing and Signed_ by or on behalf of 
the Member, 

19.2 SubJ•ct to the provlalone of the CompanlN Act. a pro,cy tonn shall: 

19.2.1 The lnnument appolnflng a proicy Sholl be 1n the 
followfng form ot os near thereto as clrcumatan<:ea 
permit: 

, ��,.,,.._ ,, ,.,., •• ,.."""" UMJtED 

I., •• , ....... .,.,.,• .. ,,., ...... , .. ..-. ••• of ,,.,, ..... · • .,. •• , ... t-a,•111'•••,•• t>8tDQ' 0 fflaMl>ef Of 
..................... ,....... Untlted hereby ®point 4,,, �,· c,t 

..... ,,..,.'11 - •• "............ or fc:lllp; 11111,· ··········--· -. , ,........ or 
,, .., ,......... ot �llng him •.··�·n�·:!:��·.!,•�·-·�.�·�·!'1 ·:·-f!'!. 
............ " df. mv pnSWy to vote f<>t Me-and on mvwhaJr 
at 1he o,..ual geneJat. l'fl,effng (a, 1119 ed$G 'may �) of ffie 
COMJ;>CR'tV to b9 fi.etG or, ff1e ·-"·•·· OQJ' of ,.,. ,�·� .. �·.� - 
an� oi ony oc,joumment tr.&reof"' r(>J.owa: - · · ·_ ·· 

In favour of Agolnst Abataln from Voting 

-------·-- -� .> .. '-- • �-.·. 

Resolutlon to .. 

Reeoluflon to . 

Reaotutfon to , . 

(lndcate lnatructron to proxy bv woy cf a crou In apace provided 
above). 
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19.2,t be depoalted at the Transfer Office or With the Company 
MCr•tory not ,., than twen1¥-tcur hours before the ttme 
appolnt6d for fhe holdln11 of the 6eneral Meeting (or 
ony adJoumment thereof) at wNch 1he Peraon named 
theleln propotet to vote; 

19,2.3 In addition to the authority conferred by the Companlea 
Act exoept lnaofar a, tt provides otharwl&e, l:>e deemed 
to Include ttte power generally to act at 1he 9-neral 
Meeting In queeilon. IUblect to a,v 1p.efflc direction aa 
to the manner of voting: 

19,2.4 uni• the contrary 1, atotad thereon, be Vaid at ever, 
adJoumment of the meeting to which H relate,; 

19,2,5 not be used at the 1esumpflon of an adJoumect General 
Mfftlng If It could not have been used at the General 
Ma.11ng from which It wa, odJoumecf for any raaaon 
oth..- than 1hat It was not lodged tlmeoUlly for 1htt 
meeting trom which the CH:Qoumment took place; and 

19.2.6 not be void atte, the expiry of two month, after the 
dote when It was Signed unlftfl It 1pectflca11v provlc:tea 
otherwise. 

19.3 tf two or more valid but differing lnat,umentl of proxy are received 
In reapect of the aame share tor uae ot the same meeting or pall. 
the one wJ'\loh Is la•t reeel'lled (regatdlelf of Its date or of 1he date 
or time of lta execuffon or dlapctch) ahall be treated as rel)lactno 
and revoking the other, CII regards that mare and, If the. 
Compony Is unable to determine Which WO$ last received, none of 
them lhall be treated a, valid In ,.spect of that ahare. · 

19,4 From tfme to Hme the Dlrectora mav (conllstantly With the 
Companie, Act and theae Arffcles) make such regulattona and 
eatabUlh such procedures m they conalder app,opdate to receive 
and verify the appointment of o proxy or the no11ce of revocattcn 
of e pro,cy. The Dlreeton may upon rec,onoble notice to rnember. 
whfch sholl net be lea& them 7 worfdng daye. modify or revoJce�any .. ,-----··· 
such regulaflon1 from time to flme a, they thlnlc flt but w1tnout 
preJUdloe to the validity of anv appolnfment or revocation ot a 
proxv In exlrtenc. at the date of any �h modification or 

..-,:�::_!C-if"n�!·.;jn �f . . . 
revoeaflon. Without preJudlce to the generallfV of the aforegolng 
the chaJrperson of the Saneral Meeting shall_ b4, outhortaed to 
conclualve/y determine any matter or dl1p1,1te relotlng to the 
appointment or revocaffon or purported appointment or 
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revocanon of a PTOxY or any fl\ltructtona containing or pUQ)Or11ng 
to be contained In auch appointment 01 revocoffon, 

19,5 A vote coat or dane In accordance �th the tenna of a proxy fonn 
ahall be deemed to be volld no1wlthltandlno: 

19.6, 1 ffle prevle>U& death, Insanity. o, any other legal dlsablUty 
o( ihe Pencn oppointtng the proxy; 

19 .5.2 the revocotfon of the proxy; or 

J9.6.3 th& tranlf•r of a ahare In reapect of which the proxy was 
gtven, 

unless notice as fO any of the abovemenfloned matters &hall n� 
been received by ffle Company at Ha Office or by the chalrperaon 
of the meettng at the plc,()8 nf ffle Qenetal Me•ttng tt not held at 
the Componfs Office. before the commencement of the Generat 
Meeting of which the vote waa cost or the aot was done or before 
the poU on which the vote wae coat. 

20. AUTHORISED REPRESENJATIVU 

20.1 A company or other body coiporote that J$ a Member may In terms 
of 1ecflon I 88 of the Componlet AOt, by reaolutton ot lta dlrecton 
o, ofher governing body, authortse anv Person to act a,- Its 
representative at any General Meeting of !he company and to 
exerc:lae the rlgh11 and votes attaching to the share• held by It as 
If the reprewntatfve wcra the Individual Member. Notwlthatancffng 
the otoregol11g the chalrpeqon of the General Meeting shall be 
entitled to requast reaaonc:mle evidence of anv representoflve's 
oppOlntmlll.t: foiling presentation ot 1ueh reasonable evldenc.e, 
the cholrperaon mav e,cclude the repreaentatlve from attending 
and voting ot the General Meeting. For the purpO*e of thla Altlcle 
o certtfled copy of the extract of the mlnutea recorcnno the 
adopHon of th& reaolutlon shaft be reaaonabfe evidenoefof iuch'-·· sz • 

outhorlaatton. 

20.2 f'ie>fWlth8to!'ldJng anything to the contrary In th930'Aiffcles, l.indef no ·.'. -'° -_,,_ 
clrcumatancea mav the aggregate number of .shares represented · 
bV proxres and a Person appointed In terma ot··IJttcie 20.1 on · · '·, '.'+ 

behalf of a Member exceed th& total number of aharea·regliterecf· 
In the name of the relevant Member. If the numb'ei'ofahoret'for v- ·" '' 

which proxy voting and leftera of repreeentanorr-have · lie•n· ,,_. 
tecelvad In mpect of the shares heJd by the Membai purport to·''' 
represent Shares In excess of fhe aggregate number of lhQres - 
registered In the name of the relevant Member then: 
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20.2, l the letters of repteaentatlon and Authorlaed 
Repreaentatlvea shall prevail over 1he PIOIII•• unleas the 
letten of rep..-.ntotlon or auffiortsaflons are revoked In 
witting (lncludlng fe,lefax) by me Member prior to the 
rneettng; and 

20,2.2 111:JJ&ct to Attfcle 20.2.1. unless a court orders otherwise 
prior to the een,ral Meeting. the ctialrperaon shall be 
enfltlec:t to datermln• which Authotl1ed Repreaentatfvea 
and proxrea. If any. ahaH be en11fled to ,epr .. ent the 
lhOtea regi.tered In the name of the Member. tafclng Into 
account whctev•r conalderalfona h&. In hla ablolute 
discretion, reaardl oa appraprlaNt and may, without 
Mmltatlon: 

20.2.2.1 

20.2.2.2 

20.2.2.3 

20.2.2.,4 

r•J•ct all or part of the authortlOflons and 
proxlea; 

reduce the number of lhat• which an 
Authof1aed Repl'88entatlve or proxy may 
represent and vote at 1ha General Meeting: 

rule that aM the ahare. reP*ented bv either the 
proxl&1 or the Authorised Repreaentaffves or bottl 
must be proporflonately reduced;. and/<>r . 

make any other QPPfOPtlate ruling, and 

the datermlnaffon of the chairperson ahcrlt be final and 
binding. 

20.s From time to time the Director, mav (conalltentlV With the 
Companlea Act and iheae Artlcles) make such regulat10111 and - 
eitablllh such proeeclurea aa they contlder appropriate to receive 
and v-,ify thG appointment of an Authorised Representative or 
notice of revocaffon of an Authodaed __ Representative,_,· 
contemplOted In Article 20.1 .. The Directors mav modify or revoke 
anv auch regulotlcna from ffme to tfme as they think flt but wlthOut 
prejudice to the validity of anv appointment or revocation o1 cm 
AuthorJ•ed Representative · tn elClstence at the dote of any' auch 
modUlcaHon or ,evocaffon. Without prejudice to the generallfv of - 
the aforegolng the chairperson of fhe General Meeitng or auch 
other Perton a, the Ofrectore may determine ahQII be outhorlll8d to 
concluslvetv determine any matter or dlaput& relating to'tfie 
appolntmWlt or revocation or purported appointment-- or 
revocation ot an AuthorlSed Repreaentattve- or- any 1natructlon· 
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as 

containing or purporting to be contained In 1uch appOlntmant or 
r•vocanon. 

20.4 Nothing In Articles 20. l to 20.3 shall be conatrued aa llmlflng the 
pawera of a companv ot body co,porot& to appoint a Legal 
R•Plasentcmve In tenns of aecflon 188 of the Companies Mt and 
In the event of any conflict. the provlllont of NCtlon 188 of the 
Companies Act ahall pr..,Qfl. 

21. DIRECIORS 

21, 1 SUbJeef to the prcwlsloN of the Cornponlaa Act, unlNa otherwlae 
determined· by a General Meet1no, the numb• of Dltectots lholl 
be not lesa than a nor more than 16 cornpllslng: 

21.1.1 non-executive Directors (of which th• maf 011 ty lhall be 
Independent Dlrectorl), from whom lhall be appointed 
the chatnnan of the Company: and 

21.1.2 not i.aa than two er ofncio Dlrecton. WhO lhal Include 
the chief exeol.ltlve officer and chief flnonclal otflc•. 
respecttvely. of the Company, 

provided that the Board 1haD ot all times con.lat of a maJorffV of 
non-axecuflve Dlrectora. 

21.2 The quorum appllcable to (di tt,e meetings of the Directors ahotl be 
a maJor11Y of dlrectora 

21.S The Company In General Meeting may, subJect to annual review 
and conflrmaffon of the Membeta. dllllgnate the chC1lrperson who 
&hall alway• be o r,ur.·•�cutlve Director anct- CJnV terms and 
condltlonl appllcable to euch appQlntment. , ·r �· ._,� ••• -· ------ ··- ., • ·. --·· · - -·,·.::.= --- ,,. ,,·1 

21.4 Nofwlthstcrndlng the provlalona of anv other Arlcie herein. the 
Chtef E>racuffve Officer and the Chief RnanclafOfflcar shall be"E»t' 
omc1a Director, of the compcny aa a conaeqlienca · of them· 
holdFng the oftlee of Chief Executive Officer and Chief' Flnanclal 
Officer. 1n the Company, reapectlveJy. The Board mav'deddii'onr 
any other peraon who wlH be an ex offloto··areoto, �t 'the' 
Company CM a consequence of that person hOlding ·some' t>thit -'°' 
offlc•. tlfle, dellgnatlon. or sJmlar ,torus. '" -o, .... ·, ,- .. ; • ' »>' · ' 

21.4. 1 No1wlthsfandlng the provlldoN of Atffcle 21 Ai"" an·,-·ex officio"�-,..'" ···," 
Director: 

21.'4.1. I may not serve or conttnue to aerva os an ex ofllclo 
Director of 1he Company despite holding the rel.vant 
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offtce. llfle. de1lgnatlon or llmllat ata1us. If thot peraon la 
or beeomea lnellglble or dlsqualffled In teRN of Section 
69 of the Companies Act 

21.4.1.� ha, Qf fhe powett and functions or any ofher director of 
the Company except to the extent that 1he Company 
mav restrict the powers and 1\W'tctlona or d\ttlea of e,c 
officio Dlrecto,s In lhele ArtlclN; m,d 

21.4.1.8 naa �I the dutlN. anel 11 subject to all the llabflflet. of 
any other Olr.ctor of thlJ Company, 

21.4.2 TJ'le Boord murt conclude on emplovment contract with each ex 
offlcto Director the term, of.which muet Include the fohowtng: 

21.-4.1 the ex ofrlclo Director rnav not serve or conflnue to 
ae,ve a, an ex omcto If he or eh• no longer holda th• 
office, ltte. deelgna11on or 9fmlar status whleh entttred 
him or het to be e« offlclo Director; 

21.4,2 th9 remuneration, of the eJt offlolo Director which ahol 
be determined and adJustecl from ttrne to time by the 
Board, having due regard to the Remune,oton 
Sutdenne, and any recomrnendoffons of the Ccmpany•a 
remuneraflon comrnlftee. If any; end 

21.4.3 a comprehensive perfcnnance contract. 

21.6 The Company In General Mee1tng mav deslg�ate a deputy 
chalrperaon (Who shall be a non-e>eecutrve Director). of the Boord 
and determine the period for which euch deputy chalrper10n la to 
hold offle& and the other terms and cooctltlons"appncot,te to !Lich 
appointment. A.t any meetsng of the Board, the chalrperaoti"-"oMhr .� �· 
Soard.. or 11 he 11 not preaant or wllllng to act 01 such. the deputy 
chairperson (If any), ehall act as chairperson. If no chalrpenon or 
deputy chairperson hat been elected. (Jf la preaent ond ·wuung'to"" 
act 08 euch. the Dlreotot1 present et any Bo<Jid mee1tne3 lhoU 
chooae one of their number to be chalrperaon of ·the meeffng, · " 

" �·--�r,-•;::.· ·- 7;._ ;'. r 

21 .6 lha Members ahoJI have the power. from tJme to·tlme,0to appoint 
anyone as a Director. either to ftll a vaoancr In ·the Dlracton or <n: cc.;;"""""' � 
an acldltlonal Olrecfor, provided fhot ff'le 1otol number of Dtrec'fon 
ahall not at anv time exceed 1he max1m1.m number fl� by or. In 
accordance with these Articles and ·;any 'otr�toi'io' appointed 
shall hold otnce only untll fhe next annual Genetol · Meeting at 
which he ahall b• eligible for re-,electton, but_ lhal not be taken 
Into account In determining the Dlreotort whc," a� f()f&tll$ by. 
rotation at that onnuaf General Meeting. · · · · ' · ' 
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21.7 The canttnUlno Directors moy act, notwlthetandlng any vacancy In 
their 11umber, but ff and tor ao long as their number la reduced 
below 1he minimum number of Directors In tenna of Article 21 , l 
requfrad to get aa auoh tor the time being. the conttnulng 
Dlrector(a) mav act only to: 

21.7,1 lncrea1e the number of Dlrectot'S to tile required 
mlnlmum;or 

21. 7 .2 summon a General Meettng for that purpose, provided 
1hot If there la no Director able or wlllng to Qct then any 
Membel mav convene a General Meeting for that 
pufP018. 

21,8 Unteea ott,erw�e C:S.termlnecf bV a General Mee11ng, o Director 
ahall not b• obHged to hold onv quallflcotlon lharea. 

21.9 The remuneration for Director• for their aervloea OI Dlrec1ort lhall 
be detennlned from flme 1o ffme by the Membee of the Company 
In General Meeang. provided fhat, for eo long ca the state le the 
eore or maJorltv ahareholcl•r of the Company, euon remuneration 
&hall be determined after M'/lng due regard to 1he Remuneration 
Gutdellnes. Where the Members appoint a Director to fill a 
vacancy or an crddlflonal Director In term• cf Arllcle 21 ,6, then the 
Membera mav determine the remuneration of such appointed 
Director for hie aervleea as a Director during the period from the 
dote of his appointment until the next onouaf General Meeting, 
provided that, for so long a, the Stote J1 the aole -or -rnoJorlty 
shmeholder of fhe Company, auc:h remuneration shall be 
determined after having due regord to the Remunatctloh - - 
Gulde/fne;.;. Fc.>i tti. putposea of ciamy It · 1, recorded tr.at- the --,..�-­ 
remuneration referred to In this Artlele 21,9 la foraeNlceareru:feretr 
In th• capaclfy as Dltector of the Company (ordinarily Dlrectori1 
fees) and Is to be d1$flngulshed f1om any remuneration In reapeet 
of the employment ot a Director as an ex oftlcfo"Dlrectorwtllch'ts-�· 
governed by Arttcfe 21.2 or In any other ·capcrcltv· Which la 
govemed by Artlela 21.10. 

21.10 Subject to having due rego,d to the Remunerattoh.Gt.ildellne1dor 
110 long as the �'1'ate 18 the aole or mQJorlfy lheirthclder0of'·-the'·' - ,, ·0" "· ' 

Company, the Directors shall be paid all travelilrig?'iobsliiehce;-· 
and other expense& properly and neceaarnv Jricurr.-c:fby1"1tiem 1n'�' a , , ,, __ ;. '- •>-s.•n" •. • ·- ;T'rc-.,: ,; 
th$ &xeeutlori of their duties In or about fh�e''Swfheia''ot"ffie�� ..... "' _.,_,;,,,·�·· r .••.• -c .... ,·v -�··c--s,-.. . ..,, 
Company, and In attending meetlngt of" .. Dtreeton. o; of ' , __ .,. ""··· ,,, . ..._, - ''"·'' '-, 
committees thereof: ond If any Director IS ,e·qulred't"t,FP8tfdrm.,..'"·'L .... ;,.,- .�--,..,�d'·:-., ; -· 
extra sel\lfces or to go and re$1de abroad or 'ofhrifae ahall ti•· - - 
spectflcallV occupl$d about the Company'$ bulln8'8, - he· attcili be ''· 
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enfftled to recehr• eucn ..-muneralton oa 11 detannJnec:I by the 
Membera In General Mee11no, which may be either In addition to 
or In aublfltutton for any other remuneration. 

21 .• J 1 For ee long as th• state 11 the aole or mqorlty lhareholcl« of the 
Compmy. at regard, any: 

21.11.1 ex officio Dlrecton to be appointed to any aubllclary of 
the Company. the 8oafd shall appoint aame otter 
conaultatlon With the Mlnfater and tt. remuneration. or 
any �ent ot the remuneraflon. of any 1uch ex 
ortrdlo Director shall be determined by the OomPQny In 
General Me91tng hGvtno due regard to the 
Remuneroflon Guldellnea and anv recommendaflr;)III of 
ft. Compony'a remooeroffon committee. If onv: and 

21. n .2 non .. xecutlve dlrecton to be a1>Polnted to · any 
9'blldla,y of the Company, the Board ahall appoint 
aome after conaultatton with the boord of dlrecton of 
fh� eublldla,y and the Minister. 

22. MINISTER RESERVED MA.mlS AND COMPULSORY DISCLOSURES 

22.1 The annuol bUdaet and corporate plan of the Company muat be 
approved bV the Mfnlllfer: 

22.2 The Ccmpany muat dlacloae to the Mlnlater au cl"lemget to terma 
and conditions of trade whJch may result In a significant Impact 
on the Comp(lny's ftnanclal atotementt. lneludlng Unutlllaed Ticket 
Uablntv and Voyager. 

22,3 For ea Jong CUI the stats Is ttle sole or mQJortty shareholder In ttie 
Company, and aubJect to fhe provisions ot the companlei Act 
(lnc:ludlng. wl'lhout llmltaflon, aectlon 228 fhereof). the Publlc 
Ananca Management Act, 1 of 1999 and Appllcable SOE 
Leglllcflon. the Company shall not. without the prior approval o1 
the Minister; 

22.3.1 oatoblah or participate 111. , f!le enabflshment of o 
cort\pany: 

22.a.2 participate In a algnfflcant partnerahlp. trust. 
unlncorporot9d Joint venture or almlfar arrcingem•nt. 

22.3,3 <1cqulre or dlapoae of a significant shareholdlng In o 
company; 

22.3,4 acquire or dlspoee of a algnlflcont ot&et; 
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22.3.6 oommance or ceoae a llgnlflcant bWlnen acflvlty; 

22,3.6 undertake or agme to a significant change ln the natu,. 
or extent of the Company•, lntereet In a llgnttlcant 
partnefthlp. truet, unincorporated Jotnt venture or llmlla, 
arrangement; or 

22.3,7 appoint ony Chief Execu11Ve Offfcer ot the Coinpa,y. 

-22;4 SubJeot to the IIQnlflconce and mctertattty framework Qppllcable 
from 11me to time. the Company mall not without prior opprovat of 
the Mlruter: 

22 . .c.1 enter Info, vary In any matarlOI reapect or terminate any 
Allloncea by any Sroup Company and the Company; 

:22 .... 2 commence or .at from routet and airports .ave for 
Instance, where the� of diversion alrportt la reqllred: 

22.4.3 outhort .. th• acqulaltlon by a Group Company and the 
Company ot ony Interest In another altlne: 

22 . .4.4 sell a materlol Group Company, conaoUdote or 
amcilgamate a material Group Company with any other 
Company: 

22 • .il.5 dispose or dilute the Company's lntereate, Clltectly or 
lndlrectly. in ony of ltt materlal subaldlalles; 

22,4,6 authorfse fhe aoqul&ltlon by any Group Company or any 
ahare capita! or offler aecurtfles ot anv body corporate 
(other than a Group Componv) tot· e CON!deioflon" 
(converted, where oppllcoble. at prwalDng-exchangi'.a 
rates) of material conslderolfon aa siit - 'but In the ·­ 
Significance and mahtrfQllty framewortc from time to 
time: -·-,·-''..'_-__ ·. -._ .. ,.,_-_.,�------,-. t- 

22.4.7 

22.4,8 change the lfghts attaching fo any of 1he Comporay's • 
authorized or lalued ehare ooplfal other �al"! a1 required __ 
by a shareholders' ogreement: !". e , ,-. � ,_c,,,,._ =": �- �- .,, __ .; t.--·�"'"'-;{� .,,� -.,,..,., i.,-tad,- .,.� ia""' ·,� ,,,..,. c,,.., ;,-. . - ... ,,. 

,·.,: 

merge with another Person; 

22.4.10 raise any finance, wheth•r equHy or debt, recourse: or 
non-recourse. In an amount (converted. where 
applicable, at prevailing exchange r� .. )"" of ritcdariai 

SPM-067



consJderotlon 08 set out In the 8'gnlftognoe and 
matertaffty framework from time 1o ttme; ond 

22.4.11 Amendment of the provfalons of the Arflctea ot 
Memorandwn of Allodotlon of the company 

22,4, 12 enter Into, maMrtOIIY reV(ae, renew or effect an eorfy 
te.mlnatlon of any contract or agreement between 1he 
Compgnv and onv ahcxeholder beneflcfatly owning, 
clrectty oc lndlrecNy, 1hat• reptesenftng 1� · or more of 
the votfng rlgMs ln 1he Company or any Group 
Com pony. 

23, PO.IS AND OUTl!I Ofl THE DJR&CIORI 

:ZS.1 Subteot fo ffMl llmltatlon1 lmpoeed by the1e Altlclea.. the 
management of the b\lllnea and the control of the Company 
lhall be veated In the Directors Who. In addition fo and without 
tlmftatJon ot the powers exp,...,,y conferred upon them by the 
Componfe, Act. the PFMA or fheee Articles. may exercise or 
delegate to any one or more Penons (lnc:ludlng, without llmltatfon, 
o committee) all 1uch powers and do or delegate to onv one or 
more Penons (Including, without llmltatlon. a committee) the 
doing of all auch acts (Including the right to tub-delegate) oa may 
be e,cerclsed o, done by the Company and are not In terms Of fhe 
Companlea Act. the Appllccible SOE Leglalc:rtlon or by thete 
Artlctu expre11ly directed or required to be exerdted or done by 
a General Meeting. aubJect. nevartheleu. 1o that management 
not being lnconatstent with onv f$Solutlon pasaed by a ·seneral 
Meeting. No euch raao1ut1on p(f8aed by e General Meeting 1han 
lnvolldate anv prior act of the Dlrectora or any delegote(a) which 
wavlcl have been valfd If that resoluflon hod l"IOt been paned., • 

23.2 Wlfl\out limiting 1he ganeranty of Attlcfe 23, l, the Directors may 
appoint 4Uch aub-commltteea wl1h such t'unctlont gnd powers aa 
the Soard may consider neeeuary for the effecftve exercise ot !ti 
tuncttona or as It mav be obnged to oppolnt In terma",ot the:_ 
Appllcabla SOE Leglilotton from time to ffme end to the extant 
appDcable. · 

24. BORROWINS POWEii 

24.1 The Olrectora may, subject to the Applfcoble SOE Leglslotton.- ,, ,. i ..:--, ,. 

exercise all the power• or th' Company to borrow money and to 
mortgage or encumber rta undertaking O! prop•rty and to "Issue-"-�., 
debentures. deben1ure &tock aocl other Securlfle$ (With 1pecra1 ea-, • ·, 

privileges ca to aNotment of ahan�s or atock. attending and Voting 
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at General Meetings. appointment of Directors or otherwise ff 
sanctioned by a General Meeting), whether outright or os 
colloteral 119curtty tot any debt. tfablllty or obllgatlon ot the 
Company or of any third party. 

24,2 For the puo:,oaes of the provisions of Arflcle 2A, 1. and subJect only to 
aectlon 66 of the PFMA and any other relevont provt.rons of the 
Appllcable SOE Legl1latlon (where th• state la the aole or rnatorlty 
lhatel'lofder). the bonc'Mlno power, of the Dlrectora lhall be 
unllmlted. 

26. DISCLOSURE OF DIRECTOII INrlREST 

26.1 SUbJect to the companies Act and the Appllcabte SOE l.eglalotton 
(to the extent applicable), anv contract or arrangement (or 
proposed contract or arrangement) with the Compaoy In Which a 
Director la lnter..i.d or otherwl&e confflQted may be approved by 
a dlllntereated quorum of Directors after full dlscloaure of the 
televont Oltector'a lntere1t In the contract. 

26.2 Where a Dl,actor 11 tnteretted In o contract °' mrongement. he: 

26,2, 1 may not be counted In a quorum for ttie purpose of a 
meeting of Dlreck>n to consldcw any matter: and 

25.2.2 shall not be entitled to vote In regard to any matter. 
relaHng to that cont1oct or arrangement. 

26.3 Subject 10 compliance with the prov1,1on, ot tna Comi:,antes Act 
and the Appllcoble SOE L$Ufllotlon (to the extent appllcable), a 
Olracto, tholt not be IIClble (In the absence of onv·agreement to 
th& conirory) to account to the Company for any profit or· o"'-r - 
ben•fft arlalng out of any contract entered Into by the Company 
In whfeh he r, directly or Indirectly Interested; provided 1hat the 
Director·• lntere,t In the contract has been disclosed and the 
contract has been apptoved In cccordance with' 1heai Arttclea, --··- � 

26.4 For ao long ca the State 11 the ma)ortfy shoreholder1n-the ·company,'·· 
the Dlrecto11 aha II be obliged to furnlm the MlnlmH With quarterly 
and annual wlftten reoorts setting out each Director's dlseloaure 
Of lnfetetis QI reqUltCld Uncferi.''fh9 C-orti�cnlit'a - Act "and the 
Appllcable SOE Laglalatlon and Including . Qny dlreolorahlp,s �$3Ch 

.:____ I>'!� _1 ·-·r··�....- .r:= ,--� ·y ':j�:.Ji· �L• 
such Director moy hold Jn other oompanlei. · ·- · 

26, DISQUALIFICATION OF DIRECTORS . __ .,- .-._� 

A 01,ector thelll cease re hc>ld office as $Uoh If he: f. ; -r- 
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26..1 Is prohibited from belna or la removed as or Is dlaQuallfted from 
octlng as o Dlr9ctof In tanna of the Compane1 Act or ftle 
AppUcable SOE Legllfatlon (to the extent appllcable}; 

26,2 Is knowingly Interested In any contract or propo.sed contract with 
the Campany and falla to decfare hla lnteNt,t and Its nature In the 
manner required by the Companlea ACt and the PFMA. unleas the 
Board reaolvea otherwise; 

26.S dlea. becomes of unsound mind or suffers from dlmlnlshea mental 
capacity: 

26.4 gives noffce to the Company of hla r&llgnatton a, a Olreotor with 
effect from the date of. or auch later date at ts provided tor in. 
auch notice; 

26.5 ab,ents hlmaelf from meettnge of the Boord for two or more 
con1scuttve meeting• otherwlae than on the bualnea ot' the 
companv or without special leave of abaenca trom the Board who 
resolve that his otllca shol be vacated; 

26.6 ll given notice, Signed by Membera hOldlng In the aggregate mota 
thon 505 gf fhe torol voffng rlghta on a poll of all Members then 
entitled to vote on a poJI at a Gene,cil Meeting, of the termination 
of hla appointment. 

·27, PROCEEDfNGS OF DIRECTORS 

27 .1 The Board may: 

27, 1, 1 meet, adjourn. and ofherwlae regulate Jta meeting• as It 
thlnke flt and any Director shall be entltled to or request. 
the aecretary to convene a meeting or tho Bo<1rd: and -:-----.,., �==f ·-· 

27.1.2 determine what noHoe ahaU be given of lta rnNflnga and 
the means of giving that notice (by way of the poat. 
delivery. telefax or e-malf. or In any 0

otttef manner" it 
deema flt). provided that any &UCf) prlc,r detem,lnatton 
mav be varied, depending on fha drcumat�:inces -and 
reaeons tor the Board rneeffng In que#lor:a. - ·" .. . 

27.2 lha Board and anv committees eatobUthed by Hie'Booid In fetmt of 
Artlcie 23. t mav, If It so dealrea, convene a meeting by 
tefeconference. vldeooonferenca or anv either · conference at 
which ail Dltectoss cc:zn communicate wm, each other and 
porffclpofB In proceedings. 
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27.a Unless otherwlae determined by the Company In Genera, Meeting. 
the quorum neceaary for me transaction of the bUllness of the 
Board ahall be at lenat one-half of the Directors, proVlded that 
,uch quorum lhoU alWCl\'I Include a mqo,tty of non-encutlve 
Dlrecmr1. 

27.A QuHtlone arlllng at onv meeting of the Board shall be deelded by o 
maJodty of votu Qnd, In fhe event of on 9qualtt:y ot votN. the 
chOlrpenon shall have a second or costtng vot•. 

27.6 Subject to the provfllonl of the Companies Act and lhese ArftcJa1, o 
resofuflon Signed by all 11\e Directors at the rel8\fom ume aa 
contemplated by Article 27,3 Inserted In the mlnutea. shall be m 
valld and •ffectl� ca If It had been paned at e meenna of 11\e 
Board. Any such reaoruHon may ooNlat of NYeral documentt 
and/or countarporta, each Of which may be Signed by one or 
more Dll8Cto11 and 1hall be dHmed to have been patsed on the 
date oo which It waa Signed by the last Director who 81gnecl rt 
(unresa a statement to th• contrary la made In that reaoluffon). 

28. ROTATION AND IETUU:MENT Of DIRECTORS 

23. l Notwlthafandlng anv provtalon,a to the contrary In these Artlclea but 
wbJect to Arflclel 28,2 and 28.3. the Dlrecto11 ahaU retire from 
office In the following monneri 

28.1, 1 at the conclutlon of each annual General Meeting of 
the Company. one third of the Directors or. If their ·_ 
number 1, not o mu!Hpta or � (three), then the ni.Jrr'iber 
neanNt to but not leu than one third of the Dltecfora· 
ahall rettre from offloe; 

28.1.2 the Dlrecto11 who reffr• In f8rm1 of 28. I, 1 lhall be thow 
whO have been longast In offlc• atnce their last electron. -,_.,.,",·, 
provfded mat: � ·­ 

' 
28.1.2.l 

28.1.2.2 

If mo,e than one ot 1hem were ektctad C>lractotS =: 
on the aame day. thoa• to retire ahall b� 
determined bV lot unlin fhow Olr'$cfo;1 crorea ·· 
otherwise between themaelvea; 1 

· 

If at any annual General Meeflng ony Dliector, 
wlll have held office tor 5 (flVe) vec111 stnce,hfa,., 
lalt election. he shall also retire at the 
conclualon of such annual General Meeting; 

C:I, ,_,i;r-'"'' 
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21.1.a any Director appointed aa sueh after the conclualon of 
1he Company's preoedlng annual General Mfftrng lhOII 
retire from office at the conclualon of the annual 
General Meenl� held Immediately after hla 
appointment: 

28.1,4 a retiring Director ahaH be ellglbla for re-eeecflon. and, If 
re-elected. ahalJ be deemec:f not to have vacated hta 
office: and 

26, I .S no PtNton other than a r-,t1rtng Director &han be eligible 
for elecHon as a Director ot any annual General 
Meeting unlen the Directors reoommend otherwlM. or 
unleu not leu than 7 (MVen) nor more than 28 (twenty 
eight) doVS before the dot• appointed for the annual 
General Meetf� a Member who II 81\fftied to attend 
ancl vot• at IUCh aMuat General Meeting ahall hove 
JodQed wtttten notice to Comj,any'a Office propoatng 
auch penon aa a Dl,-ctor. toge1her with lhe consent of 
that pe11on n, be electec:I as a Director. 

28,2 Notwtthatandtng the provklona of Alflcle 28, 1. any ex officio Director 
appolnied In terme of Arflcle 21,2 ahall not (aubJect to Iha 
provtllona of 1he contract und8f which he la appointed) whllat he 
continue• to hold that l,)Olllflon or office,, be aubJect to retirement 
bY rotation and IUCh ex: officio Director: 

28.2, 1 mall not. during the currency of auch appointment. be 
taken Into account In determining the rokltlon or 
reffrement of Directors; and 

28.2.2 anan be aubJect to the aam• provlalona aa- to 
daqualltlcaflon aa provided for In Arflcle 26 oa the other 
Dlrector1 of the Company, and rt he ceosea to hold 
office aa a Director. hl1 opPolntment to auoh poalffon or 
executive office shall 'PIO facto tetmlnote;· without<· 
preJudk:e to onv cfOlms fo« damagea which mQY accrue 
to him cw a result of such termination. 

--1, 

28.3 Nofwlfhlfandfng ihe i,rovlsfons of Arflcl81 28.1 and 28,2, the Minister 
shall be enfltled to determine the terms and condition, upon 
which DINcfors ahaU rotate and/ct re1fre from Office for aa long eta 
the State rernalna the only ahareholdet In the Company entitled to 
appoint and/or remove Dlrectora. -,� • ' · ,_- -- 

29, DIVID&NDI 
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�P'.1 For 10 long aa the State 11 the aole or ma.1or1tv tl'KJreholCfer of the 
Company, the Directors. after conaultobon with the Member, shall 
develop an appropriate medlum.ferm dMdend Polley and 
framework for the Company taking Into account, Inter alla, the 
Company'1 corporcte plan. shareholder compact, CleYelopmental 
and strategic taroeti ond nnanclal well-beJng, management and 
auatdnabJUty or the Compgny. Such dividend polfcy framework 
1half Include C8'I Obllgaflon on the Board to notify the Member 
flm80Ully In the ovent that the Board consider• that there la a 
proap-«:rt that no dlvldendl wlll be declared In any pamcUlar year. 

29.2 SubJeot to Altfcle 29, 1, a eeneral Meeting mciy declare dividend, to 
any one or more Clau• of Mambe11 from ttme to ff.me. and with 
the sanctton of a eenero1 MeeHng any dividend Cleclared may be 
palc:f ar aafllftec:t either whoHy or In part by tt\e dlffilbutlon of euch 
specfflo asset, In such manner aa the Dltector1 may determine. 

29.3 SubJect to Arflclee 29,4 to o, dividends must be payable to Member, 
recorded In tho regla1er Cit a date MJbaequent to the date of 
daclaratton of thal dlvld.nd or dote of approval bV a GeneraJ 
Meeflno of a final dvldend_ propOlad by the Olleclon whlohever 11 
the lat.r. 

29 • .i AnV dividend so deelor•d may be paid and aatllffed, either 11Ytiolly 
or In part, bV the dlttrlbutlcn ot specific OMetl, Clnd In parffcular of 
the paid up shares or debentur• of 1hla or ony other companv, or 
In cash or Jn any one or more of such ways o& the Directors may ot 
the tfma of declorfng the aivictend determine and direct, and 
where onv dlfflcutty ar11e1 In reoara to the dlllltbutlon they-,nayae 
wttte 1he iame as they fhlnk expedient. and In parflcular, fflQV 
rea&onably flX fhe value for dlstrlbutton of 1uch specHlc aueta. er 
any part thereof, and may defelmlne rhat cam paymentnholl-be" .,,�- 
made to my Member• upan the baall of the value 10 ffNd In . -- -- · 
order to adJu1t the rights of an parties and may veat anv · 11.1ch 
o.ssera in trustees upon II.ICl'I tnJatl tor �e Pars� anflfleel to fhe 
dlVldend as may .seem expedient to them�-� ,,. -• ,.,�,_-, . : ,� . 

��f';._�; {_��--;:; -�:··,.'"'.:'� :� :.:.. ' 

The Companv may, at the rlalc of the Member, trciiamlt'(lncludlng, -· ·0·-:: r -!__;-_;_-_ 

without llmltatton. by cheque) any dMdend «·other 'amount\·-..- c-,· -'"'"·· .. 
poyable In reapeet of a 1hare to the address ot fh•"ncilder tl\eieof' ·-···--cc 

recorded In the reglater or such other . crddreu aa fhe holder 
thereof moy prevloualy have glVerfto th� C<>mpony In writing. and 
shall not be responalble for any lou or damoge surtered alUl'ng out 
of or In connection wrth auoh transml,olon, 

__.._; 
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30. RESERVES 

The Directors mav: 

30, 1 aet oalde and carry to a reaesve fund any part of the profits of the 
Company. Which may at thefr dlactetlon be oppled for any 
Plfl'POle for which 11\e proftts of ih• Company mav properly be 
appUed In ,uc::h manner oa the DJreotora deem flt: cmd 

80.2 ctlvlde anv ,uch rMerve account Into such IP9Clal fund& aa they 
deem flt and coneOldate such special fund1 (or any po,t thereof) 
Into one or more aceounb. 

provided fhat for aa long aa the state l11he mQJodiy shareholder In 1he 
Campany. the approvcil OI the Mlnlsfat of Finance e1nd all &UCh otf1•r 
approvalt aa may be reQulred In term.a of the Applloabte SOE Legtalaffon 
shalt be obtained for auch action, 

31. CAPITALISAIION 

31.1 SUbJect to the provlalom of the Companra, Act. the Dlrocto" or the 
Company In General Meeflng. on racommendotlon ot the 
01,eotora. mav resolve to capltCIHse the whole o, any part Of: 

31.J,1 any am®nf avallabJe for distribution as a dividend ond 
not required for the poyment or provision of dividend• 
on preferenc& shores: 

31.J.2 c:mv omount standing to the credit of any of the 
Company'$ reaerve accounts (Including J1S - shQre 
premium account or capital redempflon fund)� . �--as.:- . 

by 1efflng such amount free for dlltrlbunon In the aame proporffon 
amongst tna Memben who would have been entl11ed 1h&r&to If It 
had been dfsfrlbufed by Way of a dividend (SUb)ecf t� thEt rlglifl' Of 
anv M•mber• to whom shares have been lasued on 1peelal 
condlttona) on condition that the amount In qua,tton 11 not palcl to 
the Memba11 In question but Is applied In paying up In full for' 
unlssued &hares of the Company; provided fhijt for so long as the 
State 11 the sole or majority ahareholder of th• Company ,the rlgh11 
to capltanae aa oonten,platad In this "Arttcia _ S 1.1 may. only be 
exercised subject to the pl1or wrltt&n approval of the Mlnllter, __ ... · , __ .... _ .- .. - _.,_.:__- 

81,2 Whenever a resolution reratlng to o capltallaoflon shall have been ' 
paaaed by a General Meeting, fhe DJrectora 1hOII: - · 
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31,2, 1 be obUged to give effect to any 1uch reaoluHon; 

31.2,2 be entrfled to Qu1hortse any Peraon on behalf of an the 
Membera concerned to. where the rese>lutlon of the 
General Meeting ao provldet. enter lnta an agteement 
with 1he Company providing for the allotment to them. 
credited ae fUlly paid. of any shares to Which they may 
be entttted In respect of such capltaffto11on. and c:mv 
auch agreement lhall be effective and binding on all 
those Member&. 

32. SOYERNANCI 

The Board ahall lncJucte o report with respect to corporate oovemonce In 
It• annuol repom a, required from time to time by the Member(I). 

aa. WINDINGt. UP 

If the Company la wound up (WMther voluntollly or compulaorlly) sub,fect 
to tr. provlelons of the Applfoable SOE Legtllatlon: 

3�.1 the aue1a remcfnrng after payment of the deb1a and lfabllflea of _ 
the Company and the com of Winding up lh�. be dlablbuted 
amongat the Membe11 tn proportion to the numbera o1 lhares 
reapectlYely held bV eooh of tt,em, aubJect to the rf;hts of any 
Memb$ta to whom lharN hove been lnUed on speclol r::ondlflone 
and aubfect to the liablllty, If any, of Membe11 for unpaid Capital 
or premt':"': 

�.2 the llqUldator, with the authortfy of o 1peclal 1E1soluflon. may dVlde 
amongst the Membe11 In 1pecle or kind the whole or any part .of 
the cwet& and whether or not those OU11thJ consist of prope,ty of 
on. kind o, different kinda: and 

38.3 Jr, d9$plfe diligent enquiry, the liquidator cannot locate any 
Member. he ahall fender to deposit In the National .Revenue,FtJnd;.,,_ ·, 
that Mamber'a aho.-e In the winding up (underh:lkfng for that 
purpose to reall$8 any anets Included therefn). lf'anv such tender 
la refused by the Master ot the High Court, the llquldator, shal - 
dlafrtbufe 1uch share amongst the remaining Members In: 
proportion to the number af •hares held b'( them,,NbJect to the· ,, · ., 
tlghta of any Member to Whom shares have beenllaued on·epectaV 
COnd!flons. r .�; , 

M, INl>EMNl1Y 

Every Director, manager. .secretary and other officer of the Company 
except fot lta oudltor shall be Indemnified out of the Componv'• fund• 
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against an Uablllfy ll"ICUfred by him In connection with the perfo,mance of 
hta runctlane and/or bV virtue of N1 atatu1 m a Director. mm,ager. 
aecreta,y or other officer (-,ccludlng � auditor ar the Company) In 
defending anv proceedlnga (whether clvll or crlmlnol) In which Judgement 
Is gtven In hie favour or In which he le acquitted or In connection with anv 
matter In which rertet Is granted to him bV the Court In terma of the 
CompcJnlea Aet. 

36, NOTICES 

36. 1 The Company may give or ""d to any Member, Beneflclal Owner. 
Director and/or member of ci committee anv nottce or other 
document by dellvery. Po&t or (eKCapt for a ahare ceritflcate) Dy 
telefax. a-mall or other electronlc communtooffon Insofar and In 
such mame, en la permitted by law lnoludlno. without Imitation. 
bV way of nottftcatton to the MMnber. Seneffdcil Owner. Dlrecfor 
and/or member of a committee or Its publlcatlon on e webtlte, 

35.2 Any Member. Beneflclal owner. or Director ahal be entlfl&d to have 
a notice 1erved on him at any addreu outllde 1he Republic of 
South Africa; provided that If on three consecuflve occaslom a 
notice to auch Member adc:f, .... d to that addreu la re1umed 
undelivered. &Uch Memb., lhall not fhereafter be enffHecl to 
receive notlcu from 1he ComPQny unfll 1he Membet glve1 noflce 
In writing to the Company of a new csc::ldreu_ for fhe service or 
notlcea. Fot thla purpoae. a notice aent by.port ahall be treated ae 
retumec:t undelivered 1f the notice la sent back to the Company �r 
ltl agent and a notice sent by elecfronlc communication ahall be 
treated 01 retumed undelivered If 1he Compgny or lfa _ agent 
receive, nottflcaflon that the notice wot n<>.t. �.nvered-to .. the­ 
addreae to which ,r waa aent. 

36.3 Ever, notice ot document sent 10: 

36.3. l a Director or other committee member at hla addresa 
shown In the ,eglater of Dlreoniii_· or _ committee 
members. 01 fhe Ca.se may be, or "in f�-""()c;ue. o1 an 
electronlc communication any telefax number. e-maU or 
other electronfc communication addr� ptoylded. by 
the otrector or other commltle� ____nlerif� --,<?.< �= _.

0 __ 

purpoaea of Article 36.2, whether or not such add�� ls · 
Included In the relevant regftter: · 

35.3.2 a Member at hie addrea ahown In the register of 
Memberg or In fhe cme ot an· el•ctronlc communication 
a,y telefax number. e-,mQ.IJ., ,gr, .. ,,otryer�- Ji1'1�EtrOnl�_¢C-�,�� _ 
communication oddre.n provided by t_he M�mbedor the - ... � ' �· - . , , . - .. . . . _. 
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36.4 

purpoae1 of Article ati,2, whether or not auch adore11 11 
Jnclucfecl In the reg1eter of Members: Of 

�5.3.3 a Beneftclal owne, that fs not a Member. at the odclre11 
which r.aa been Claolo18CI to the Company In ,-pact of 
lflof Beneflotal Owner and whloh hal been recorded In 
the Company's rele'lant regltter of such dlaclosurea or 
any teJetax number. Mnall 01 other electronic 
<;:ommunlcaflon addreu provided by ttie Member for 1he 
purpoMB of Arttele 36.2. �ther or not such addre11 II 
Included In the register or Members, 

ahall be deemed to have baen received: 

(a) If It II delfvered bV an empJoyN or officer of the Company. 
on the elate on which It 11 IO dellvered: 

(b) If It la delJvered bV way of e coUlfe, or deDvery aervtce 
provider. AB hou,.. after It 1, given to the oourter or other 
delivery aervice provider for delivery and In prO\'lng the 
QIYlng ot the noffce/document by courier or delivery •rv1ce 
It lhall b& IUfflclent to prove that the n�/dOOUn_:l'ltl'lfWOS 
PfOpertv addreaaed anc:t given to the courier or dellvery 
aervlce p,ovtder: 

(c) If It la sent by poat. 48 houra ofter It la ao posted and In 
proving the giving of the notice/document by PQlt. It Iha� 
be sufflc::lent to prove 1hat the letter- oonhilritng the 
noflce/dooument wa1 Pl'OP•rlv addrftlled cwad poated; and 

ff It 1, sent by a-moll. telefax or other electronrc 
communtcatfOn. 24 houra after ff)& . ..-mall. telefax or other 
eleottonJc oommuntcotton contc:i1n1n,f.,.-iame' la 'serif' q 

(deapatched) to the relevant e-mCJII Oddl'e$$, telefax 
number or other electronic octdtesa and In pro\tlna the 
giving of the 1uch noflce/document If ehon be IUftJcient to 
prove 'that It waa :aent (01 oppc;aed tu ,ecelved): io tt,� _ 
proper a-mall QddreR. fax number Ot other ei�tro�c­ 
communlootJon oddrea and a printout of the �(�ctronlc 
conflrmatton of daapatch Qf thir, talafaK, 6•ll°1uH ur e!eQfronic- - ., - 
eommunloatlon Shaff CONtltute conclusive ptOcf thof it-waa: - 
sent. unless the contrary Is proved. 

When O given number of dQYI noflce or notlce"'over"'anv :�;;-�: ,.�:. ·­ 
required to be given. the date of earvJce or poetfng, as �� co-. · ., 
mav be. and the dote on which It I• deemed to be received _sh.CJD, 
not be counted In such numbe1 ot day1 or period. 

r-;- '··'i- '-·=- 

(d) 

SPM-077



,u 

SS.& Whenever a notice l.t to be given In any of the atorementtoned 
methods. the notlca may be given by the Company to the Penona 
entHled to a thate In consequence of th• death or lnaotvency of ct 
Member or anv other event giving rfse to the tranemlulon of the 
ahares b)' law (Including, wlfhout IJmltaHon. onv executor. trustee 
or admlnfstrcrtor), at the address {lncludlng fax number. e-mau or 
other electtonlc cotnmunlcGtlon addreaa) auppHed for that 
purpose by the Peraom CIOlll\lng to be 10 ent11ted with reference 
to th& name of auch repreaentatlve. the decaaaad or lnt0lvant 
Member or the tttle of the representative ot any llke Clelctlpflon. 
Unffl 1uch an odd,eu haa been 10 auppllad the Co111panv may 
give 1he noflce fn any manner In wl'llch the �· might have been 
given It the death. Jnaotvency or other event gMno It_. to fhe 
transmlalon had not occurred. A notice glVen to the reglatared 
Member 1hall be blndln; on an Peraona cl<*nlng on the Member's 
death, Insolvency or other event glvJno rise to the tranamllaton or 
the Member's lntetem, 

36,6 The accklantal omU81on to ghle any nottce of a General Meeting or 
of a meeting of Dlrecfotl to or the non...-.cetpt of any such notice 
by any Member or Director. as the case mav be. 1hall not 
Invalidate any rasotutton paaed at any such meettng, Without 
llmltaflon to the oforegolno, awJeot to the Companies Act; ihe 
omlalon to give any nottce of a Genetal Meeting to a Ber\aflolaf 
Owner that la not a Member or tile non-receipt of any such notice 
by auch a Beneficial Owner lhall not. under any clrcumatancea 
whQfaoevar. lnvoUdate e General Meeting nor any reaoluffon · 
pwsed ot such meeting, whether the omission Is OCc:ldental or 
otherwise. 

38.7 The Directors shall In 1helr dlecretton. In addition to fhe notice 
referred to In ArHcle 315,2, be entlfled. but not obliged, to publlah 
fhe noffce by Odverflaement In any newapoper(1) they conildef 
opprop(late. 

35.8 AnV nonce or other document may be aervad or delivered 6y lhe 
Company by reference to the regl&ter oa It standf at the cloae of 
busln$18 on such day aa the Boord aholl determine not·betng more 
than 2l etwenty one) daye before the date of the despetch of tlio 
ne)flce. No change In the reglrler atter such time ahall rnvatld<1te ci 
no1Jce or other document se 181'Ved or de!lveted. ' 

36, BRANCH lll91STER 

The Compony ehaR be entltfed to cauae a branch share. register to be kept 
In any fo,ergn country and the 01,ectors mav make &uch provisions a, they 
mav think flt respecting the keeping of any auch branch reglster(.a). 
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S7. ACQUISmoN OF SHARES AND STOCK 

The Company may (subject to the Appllcobla SOF. l.eat,latlon) by apeclal 
reaolutlon of ff'8 Membet1 approve the acquisition by the Company of 
ahares anel 1tock 111ued by It and/or 11'1 holctlng company, In accordance 
wl1h the requirements of the Companies Act. The Company agrees 
caubJect to tne Applloable SOE Leolllatlon) fhQf any of fta eubaldladea moy 
acquire shares and atoctc In fhe Company, ontv sUb/ect to compnance with 
th� reQulrementa o1 the Companl• Act and the approval of the Memben 
of the Company t>Y resolution paaaed mutat/f mutondll aa If It were a 
apecfal reaofutlon. 

-88. LOCAi. COMMtnl£(1) 

U.1 All appolntn\enfls of alternate committee mambera or substituted 
agents by membeA of any local oommlttee or agents mode In 
CJC:COrdance With 1he provlllons of ff'le preceding Ar1fcle Shall be 
,ubfect to the approval of the remaining members of 1he local 
committee or coentt and shall be reported forthwith to tne 
Directors. No local cammtttea rnembera or his afternote or agent 
or 1ubsfltuted agent shall be obliged to be a Member of · the 
Company. 

-' .. · -- . -'� --- . 
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39, DIRECTORS' REPORT TO DISCLOSE REIOLUTIONS PASSED BV IUISIDIARV 
COMPANID 

It ffie Compony la a holding QOfflpany aa defined In the Com.Pantes Ad. 
th& Dfreefor'a report attached to each annual balance eheet l1aued bY 'the 
Carnponv pursuant to the Compcrnlea Act 11\all dllclose full detall1 of all 
speclal reaotunons and re1Dluttona pOded at General Meettnga of th& 
CompanY"s lUbsldlOl'lea llnc& the data of the Dlrectora' report attc:,cned to 
the prevfous annual bQlance .iieet of the Company. 

40. COPIQ OF ANNUAL ACCOUNTS ANI> REPORTS TO IE &NT re MEMl&IS 

The Olrectora lholl cause th• tequlred number of coplea of fWary tncome 
ctatement, balance lhaet and group accounts of lhe Compc:1n'f. together 
wtth the repom of th• Dln,ctora and auditors. all aa ,equlred to be lald 
before a General Meeffng, to be sent to Members at leaet 21 (twentr-one) 
daya betore 1he General Meeting at which they are to be conlldareel. 
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