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A. The articles of Table B contained in Schedule 1 to the Companies Act,
1973, shall not apply to the company.

B. The articles of the company are as follows:
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ARTICLES FOR A PRIVATE COMPANY HAVING A SHARE CAPITAL

INTERPRETATION

In the interpretation of these articles, unless inconsistent with the subject or content, the following words and
expressions shall be interpretate to mean:

1.1 "TheAct"

1.2

1.3

1.4

1.5

1.6

1.7

1.8

1.9

1. 10

111

1.12

The Companies Act, 1973, as amended and any further amendments from
time totime.

"The Share Blocks Control Act"

The Share Blocks Control ActNo 59 of 1980
"Articles”

The artcles of association of the company.
"Authorised representative”

A person authorised in terms of the Act by a company or other body corporate to act
as its representative at any general meeting of the company.

"Board"

Thedirectors assembled ata meeting of directors at which aquorum 1s present.
"Capital”

The Share Capital of the company.

"Debentures”

Debentures issued by the company.

"Directors”

The directors and or alternate directors of the company as appointed
from time to time.

"General meeting"

An annual or generalmeeting of shareholders of the company duly constituted.

"Member"

"Month"

Calender month _ ]
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1.13  “Person"

Natural person or any company registered under any law and any body of
persons corporate or incorporate.

.)4 "Share"
A share in the sharecapital of the company.
1. 15 "The office“
The address of the registered office of the company
1.)6 "The Republic"
The Republic of South Afria.
1.17 " The Statutory Register"

Includes all the registers required by the Companies Actof 1973,as
amended.

1.18  “The Secretary”

The appointed secretary of the company for the time being.

1.19 "Year"

Calender year.

1.20  Wordsand expressions defined in the Act, shall have the meaning assigned thereto by the Act, unless
otherwise defined in these articles.

1.21 Words importing any one gender shall include the other two and words
importing the singular number shall include the plural and words
importing the plural numbershall include the singular.

1.22  The word "sign" or "signature" includes the reproduction of a signature
by any means.

RESTRICTIONS

2.1 The directors of the company shall have regard to the various restrictions
imposed on the company by the Act.

2.2 Notwithstandingany provision contained in these articles or the memorandum of
association and notwithstanding the omission of any provision from these

articles, the company shall be entitled to do anything which the Act empowers
a company to do if so authorised by its articles.

2.3 The company is a private company and therefore the right to transfer its
shares isrestricted as follows:

2. 3.1 The company shall not be entitled to invite the public to subscribe
for shares or debentures of the company.



2.3.2 The number of registered members of the company shall be limited
to50(fifty).

2.3.3 Where two or more persons hold one share in the company jointly, they
shall for the purpose of article 2.3.2, be treated as a singlemember.

3. SHARES

a

A, ISS

The Authorized Share Capital is Four thousand sand (R4 000) being
8000 ordinary parvalue shares of Fifty Cents each. The Issued share capitalisR31,50
being 63 Ordinary parvalue shares of
50 cents each. The Share Capital is divided into 63 Share Blocks
apportioned in accordance with Schedule annexed hereto marked "A2".
The shares comprising each share block shall confer on the holder for the time being of
each share block the right of use of the part of the company’s immovable
property for residential purposes only and use/s ancillary theretoasis/are specified in
schedule annexure "A" hereto
on the terms and conditions contained in a Use Agreement entered into/to be
entered i nto, between the company and such holder.

Save as is otherwise hereinafter provided for and subject to the provisions of the
Share Blocks Control Act, and without prejudice to any special rights previously
conferred on the holder of existing shares in the company, any share may be issued
with such preferred, deferred or other special rights or sub{ect to such restrictions
(whether In regard to dividend, return of share capital or otherwise) as
time company may from time to time determine and the company may
determine that any preference shares shall be issued on the condition
that they are or are at the option of the company liable to be
redeemed.

UE OF SHARES AND DEBENTURES

Subjectto the provisions of the Act and the memorandum and without prejudice to any
special rights attached to any share previously issued, the company

in

general meeting, or the directors may with the approval of the company in

general meeting:

4]

4.2

4.3

Issue any shares - including shareswith any special rights or restrictionsregarding dividends,
voting rights or otherwise.

issue and orre-issue debentures - secured or otherwise

I[ssue preference shares which may be redeemable at the option of the company,
on such terms and conditions as the company in generalmeeting may determine.

5. SHARE CERTIFICATES

5.1

5.2

Ashareaccountinthestatutoryregistershall be opened forevery person who
has been allocated shares in terms of article 3 and such persons
shall be entitled to share certificates for sharesequal to the number of
shares allotted or transferred to him, as reflected in the minutes of the
relative meeting of the company.

Every share certificate shall specify the number of shares in respect of which it
is issued.



5.3 Ifany shares are numbered all such shares shall be numbered in numerical progression
beginning with the number one.

5.4  Ifanyshare certificate is lost, destroyed, or defaced therelevant certificate may be replaced
orrenewed subject to the approval of the directors.

5.5 The company in general meeting shall determinewhomaysign any share
certificate on behalf of the company.

JOINT HOLDERS OF SHARES

6.1 Wheretwoormorepersonsareregistered astheholdersofanyone share,theyshall
bedeemed tohold thatsharejointly, subject to the following:

6. 2 Notwithstandinganything to the contrary inthese articles, on the death,
sequestration, liquidation or legal disability ofany one of suchjoint holders, the other remaining
joint holders may be recognised, at the discretion of the company in general meeting as the only
persons having title to such share.

6.3 Only the joint holder whose name stands firstin the register shall be entitled
to receive notices from the company and any notice given to such joint

holder shall be deemed to have been given to all the
joint holders.

6. 4 Any one of the joint holders of any share having a voting right may vote
in the usual manner at a meeting as if he was soley entitled to the
voting right. If more than one of the joint holders are present eitherin
person or by proxy, the vote of the joint holder whose name is entered in

the statutory register first shall be recorded as the only eligible vote in respect
of the shares held.

6.5 The company shall be obliged to register up to ten joint holders of shares

and shallbe entitled to registerany number of joint holders in
excess of ten.

STATUTORY REGISTER OF MEMBERS

The company shall maintain in a register of member, to comply in all respects with the Act and to
be kept at the registered office of the company.

a No share may be transferred except simultaneously with and to the same transferee as the
whole of the other shares included in the same share block, and together with the transfer,
cession and assignment of -

i the relevant portion ofthe loan obligation allocated to the share
block in question, and

ii the Use Agreement pertaining to the share block in question, and the assumption by the
transferee of all the transferor's obligations thereunder.



Save as otherwise provided in these Articles, no share may be transferred to any
transferee without the prior consent and approval of the directors of the company
which consent shall not, however, be unreasonably withheld. This Article shall not
apply however, to the transfer of any shares by a member or by his executors or
administrators or other legal representatives to the spouse or any descendant or
ascendant of such member. No such consent shall be necessary for the transfer of
shares held by the share block developer.

TRANSFER OF SHARES

8.1

8.2

8.3

8.4

8.5

8.6

Thecompanyshallnotbeobliged toregisteratransferofanyshare. A decisionwhether
to register a transfer of any of the shares of the company shallbe in th e absolute
discretion of the company in general meeting.

Anymembermaytransferall orany ofhisshares, subject torestrictions in the Act or

these articles, by instrument in writing in the usual or common fora, such form to be
signed by the transferor.

The transferor shall be deemed to be the registered holder of a share
until the relative share transfer is recorded in the statutory register.

Every instrument of transfer shall be left at the registered office of the
company,accompanied by a certificate of the shares to be transferred. Every power of attorney
given by a shareholder authorising the transfer of shares, shall, when lodged, produced or
exhibited to the company or any of its proper officers, be deemed as between the company and
the donor of the power to continue and remain in full force and effect, and the company may allow
that power to be acted upon until such time as express notice in writing of its revocation has been
dodged at the company's registered office as the power was dodged, produced, or exhibited as
a foresaid. The company shall not be bound to allow the exerciseof any act
matter by an agent for a shareholder unless a duly certified copy of that agent's
authority is produced and lodged with the company.

The executor of the estate of a deceased sole holder of a share shall be the
only person recognized by the company as having any title to the share. In the case
of a share jointly registered in the names of two or more holders, the survivor or
survivors or the executor of the deceased shalbe theonly persons recognized by the
company as having any title to the share.

Any person becoming entitled to a share because of or due to the death or
insolvency of a member shall, upon such evidence being produced as may
from time to time be required by the directors, have the right, eithertobe
registeredasamemberinrespectoftheshareorinstead of being registered
himself, to make such transfer of the share as the deceased orinsolventcould
have made, but the company shall, in either case, have the same right to decline or
suspend registration as they would have had in the case of a transfer of the share by the
deceased or insolvent before the death or insolvency.



8.7

8.8

8.9

The parent or guardian of a minor and the curator bonis of a lunatic member and person
becoming entitled to the shares because of or due to the death or insolvency ofany
member or the marriage of any female member or by any lawful means other

than by transfer i n accordance withthesearticles, may,uponproducing such
evidence assustains the character in which he proposes to act under this article, or of

His title, as the directors think sufficient, transfer those shares

to himself or any other person, subject to the articles as to transfer
hereinbefore contained. Thisarticle is hereinafter referred toasthe "transmission clause".

A person becoming entitled to a share by reason of the death or
insolvency of the holder shall be entitled to the same dividends and other
advantages to which he would be entitled if he were the registered holder of
the share, except that he shall not, before being registered as a member
in respect of a share, be entitled in respect of it to exercise any right
conferred by membership In relation to meetings ofthe company.

Any person who submits proof of his appointment as the executor,
administrator, trustee, curator or guardian in respect of the estate ofa member or deceased
member of the company, shall be entered in the register of members of the company "nomini officii",
and shall thereafter, for all purposes, be deemed to be a member of the company.

ALTERATION OF CAPITAL AND MEMORNADUM

Subjectto the provisions of the Statutes, the company may from time to time by special resolution -

9.1

9.2

9.3

9.4

9.5

9.6

9.7

Increase its share capital by new shares of such amount, or increase the number of its shares
having no par value, as it thinks expedient;

Increase its share capital constituted by shares of no par value by

transferring reserves or profits to the stated capital, with or without a distribution of
shares ;

Consolidate and divide all or any part of its share capital into shares

of larger amount than its existing shares or consolidate and reduce the
number of the issued no par value shares;

Increase the number ofits issued no par value shares without an increase
ofitsstated capital;

Subdivide its shares, or any of them, into shares of smaller amount than is fixed by the
memorandum;

Convert all ofits ordinaryor preference share capital consisting of
shares having a par value into stated capital constituted by shares
of no par value, subject to the provisions ofthe Statutes;

Convertitsstated capital constituted either by ordinary or preference sharesofnopar

value into share capital consisting of shares having a parvalue, subjecttothe provisions
ofthe Statutes;



9.8

9.9

9.10

911

Cancel shares which at the time of the passing of the resolution in that behalf,
have not been taken or agreed to be taken by any person and diminish the amount of its

authorized share capital by the amount ofthe shares so cancelled or may cancel
shares of no par value which have not so been taken or agreed to be taken;

Reduce its share capital and any capital redemption reserve fund or any share premium
account in any manner authorised;

After the provisions of its memorandum with respect to the objects and
powers of the company;

Convert any shares in the capital of the company to shares of a different class and in
particular (but without derogating from the generality of the aforegoing)
convert ordlnary shares or preference sharesto redeemable preference
shares.

00. VARIATIOM OFRIGHTS

The company shall have the right in general meeting to alter all or any of the special
rights attached to any class of share, unless otherwise proded by the terms of issue of
such shares, subject to the following:

10.1

10.2

10.3

The prior written consent of a minimum of 75% (seventy five percent)
of the shares in question.

The prior sanction of a resolution passed at a separate general meeting of the
holders of the shares in question in the same manner, mutatis mutandis,asa
special resolution,and the provisions ofthesearticles relating to general meetings
shall apply to any such separate general meeting, except that a quorum at any
such general meeting shall be two persons holding, or represented by proxy, at
least two thirds oftheissued shares ofthe shares in question and if the company has only
one member,that member in person orrepresented by proxy: Provided that ifatany
adjournment of such meeting a quorum isnot so present then the provisions of these articles
relating to adjourned general meetings shall apply.

Unless otherwise provided, every share shall have onevoteatany meeti ng where
the holder of the above is present or represented by proxy.

1. GENERAL MEET INGS

111

11.2

11.3

The company shall hold its firstannual general meeting within eighteen months after the
date ofitsincorporation and shall thereafter in each year hold an annual
general meeting within six months after its financial year end.

A general meeting of the company shall be held at such time and place as determined by the
directors, subject to the provisions of the Act.

A member shall be entitled to appoint a proxy to attend and speak and,
onapoll, to vote on his behalf, atany general meeting.



114 Any two or more members, except when the company has only one member,
may institute proceedings to hold a general seet1rig.

NOTICE OF GENERAL MEET INGS

An annual general meeting and a meeting called for the passing of a special

resolution shall be called by not less that twenty-one clear days' notice

in writing, and any other general meeting may be called by not less than
fourteen clear days’ notice in writing. The notice shall be exclusive of the day

on which it is served or deemed to be served and of the day for which

itis given, and shall specify the place, the day and the hour of the meeting and shall be given in the manner
hereinafter mentioned orin such other manner, i f any, as may be prescribed by the
company in general meeting, to such persons as are, under these articles, entitled
to receive such notices from the company: Provided that a meeting of the company
shall, notwithstanding the fact that itis called by shorter notice than that
specified in this article, be deemed to have been duly called if it

is so agreed by a majority in number of members having a right to attend and
vote at the meeting, being a majority holding not less than ninety- five per

cent of the total voting rights of all the members.

PROCEEDIN6S AT GEIJERAL NEETINFS

13.1  The annual general meeting shall deal with and dispose of all matters
prescribed by the Act, including the sanctioning of a dividend, the
consideration of the annual financial statements, the election of directors and the
appointment of an auditor, and may deal with any other business laid
before it. All business laid before any other general meeting shall be
considered special business.

13.2 No business shall be transacted at any general meeting unless a quorum of
members is present at the time when the meeting proceeds to business.
Save as herein otherwise provided, two members present in personorby proxy, or
ifthe company has one member, such member present in person or by proxy, or if the
company isawholly owned subsidiary, the authorized representative of the
holding company in person or by proxy,shall be a quorum.

13.3 If within half an hour after the time appointed for the meeting a quorum is
not present, the meetlng, if convened by or at the request of members,
shall be dissolved and in any other case it shall stand adjourned to a day not
earlier than seven days and not later than twenty-one days after the date of
the meeting and if at such adjourned meeting a quorum is not present within
half an hour after the time appointed for the meeting the members presentin
personorbyproxy, shall be a quorum.

Where a meeting has been adjourned as aforesaid, the company shall,
13.4  uponadatenotlaterthan three days after the adjournment send awritten notice to
eachmember ofthe company stating

3. 13.4.1 the date, time and place to w hich the meeting has been
adjourned;

13.4.2 the matter before the meeting when it was adjourned; and



13.5

13.6

13.7

13.8

13.9

13.10

13. 11

10

13.4.3 the ground for the adjournment.

The members present at every meeting shall elect a chaiman from
oneoftheirnumbers.

The chairman may, with the consent of any meeting at which a quorum
ispresent (and shall if so directed by the meeting),adjourn the meeting from time to
time and from place to place, but no business shall be transacted atany
adjourned meeting other than the business left unfinished at the meeting at
which the adjournment took place. When a meeting is adjourned, the provisions of
article 40 and 41 shall mutatis mutandis apply to such adjournment.

Each share of the company shall confer the same vote as every other share ofthe company.

Atany general meeting a resolution put to the vote of the meeting shall be decided ona
show of hands, unless a poll is (before or on the declaration of the result of the show
of hands) demanded by the chairman, or by any member or his proxy having the
right to vote atsuch ameetingand, unlessapollis sodemanded, a declaration by the
chairman that a resolution has,on a show of hands, been carried or carried unanimously
or bya particular majority or negatived, and an entry to thateffect in the book
containing the minutes of the proceedings of the company, shall be conclusive evidence
of the fact, without proof of the number or proportion of the votes recorded in favour of or
against such resolution. The demand forapoll may be withdrawn.

[f a poll isduty demanded it shall be taken in such a manner as the
chairman directs, and the result of the poll shall be deemed to be the
resolution of the meeting at which the poll was demanded. Scrutineersshallbe
elected to determine the result of the poll.

In the case of an equality of votes, shether on a show of hands oron a
poll, the chairman of the meeting at which the show of hands takesplace,
oratwhichapollisdemanded shall notbeentitled to a second or casting
vote.

A poll demanded on the election of a chairman or on a question of
adjournment, shall be taken forthwith. Apolldemandedonany other questson
shall be taken at such time as the chairman of the meeting directs. The
demand for a poll shall not prevent the continuation of a meeting for the
transaction of any business other than the question upon which the poll has
been demanded.



14.  PROXIES

14.1 A Shareholder / Member shall be entitled to appoint a Proxy and speak
and, on a Poll, to Vote on His/Her’s/It’s behalf, at any General Meeting.

14.2 There shall be a maximum of one Proxy per Shareholder.

14.3 The instrument appointing a Proxy shall be in writing and signed by the
Member / Shareholder and may only be in favour of another Member /
Shareholder.

14.3.1 The Holder of General or Special Power of Attorney, whether He /
She is Himself / Herself a Member / Shareholder or not, given by
another Member/Shareholder, shall be entitled to attend
Meetings and Vote, if duly authorized under that Power of
Attorney to attend and take part in the Meetings.

15 DIRECTORS / COMMITTEE MEMBERS

15.1  The number of the directors shall not be less than one and the names
of the first directors may be determined in writing by a majority
of the subscribers of the Memorandum. Until directors are appointed whether or not the
directors have been named by a majority of the subscribers of the Memorandum, every
subscriber of the Memorandum shall be deemed forall purposes to bea director of the
company.
Notwithstanding the foregoing, members of the company, other than the share block
developer, shall if they -

a  do not exceed ten (10) in number have the right to appoint
atleast one of the directors of the company; and

b exceed ten (10) in number, have the right to appoint at least two
of the directors of the company.

152 Ageneral meeting shall have the power, from time to time, to appoint anyone as a director,
either tofill a casual vacancy orasan additional director.

5.3 Neitheradirector nor an alternate director shall be obliged to hold any qualification
shares.

15.4  Theremuneration of the directors shall from time to time be determined
by the company in generalmeeting.

15.5 A general meeting shall have the power, from time to
time, to appoint anyone as a director, subject to
paragraph 15 above.

15.6  The Number of Directors / Committee Members shall be determined by
the General
Meeting from time to time but shall not be less than 4 (four) nor more than
6(six).
The Committee Member shall be a Member / Shareholder of Queensberry
Bay.

15.7 The Directors / Committee shall have the power from time to time to
appoint an additional Director / Member to the Committee to fill a
vacancy as an additional Director / Committee Member, should a Vacancy
arise for any reason.



15.8  Shareholders with a 50% Share Holding and are in Good Standing with
Queensberry Bay, can be eligible to be a Director / Committee Member
together with the other 50% Shareholder.
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ALTERNATE DIRECTORS

16. 1

16.2

16.3

16.4

16.5

Each director shall have the power to nominate any person, whether amember ofthe
company or not, possessing the necessary qualifications of a director, toactas alternate
director in his place

during his absence or inability to act as such director, provided that the appointment of an
alternate director shall be approved by the board, and on such appointmentbeing made, the
alternate director shall,inall respects, be subject to the terms, qualifications and conditions
existing with reference to the other directors of the

company.

The alternate directors, whilstacting in the stead of the directors who appointed
them, shall exercise and discharge all the powers, dutiesand functionsofthe
directorstheyrepresent. Theappointment of an alternate director shall be
revoked, and the alternate director shall cease to hold office, whenever
the director who appointed him ceases to beadirector or gives notice to the secretary
of the company that the atternate director representing him hasceased
to do so,and in the event of the disqualification or resignation of any alternate
director during the absence or inabilityto act of the director whom he
represents, the vacancy so arising shall be filled by the chairman of the
directors who shall nominate

a person to fill such vacancy, subject to the approval of the board.

Analternate director shall be entitled to actonly on behalf of the director he represents
at meetings o fdirectors where the director he represents i s
not present.

An alternate director shall be entitled only to sign a directors resolution on behalf of
the director he represents if such director is unable to sign the said resolution.

An alternate director shall generally exercise all the rights of the director
to whom he is an alternate in the absence of incapacity of that director, subject
torestrictions in these articles.

POWERS AND DUTIES OF DIRECTORS

Thebusinessofthe companyshall be controlledand managed by the directors who may pay
all expenses incurred in promoting and incorporating the company, and may exercise all such
powers of the company asare not by the Act, or

by these articles requiredto be exercised by the company in generalmeeting,

subject to these articles, and to the provisions of the Act, andto such
regulations, not inconsistent with the aforesaid articles or provisions, as may be
prescribed by the company in general meeting; but noregulation prescribed by the

company in general meeting shall invalidate any prioract of the directors which would have
been valid if such regulation had not been made.
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18. BORROWING POWERS

The borrowing powers of the directors are restricted by the provisions contained in the Share
Blocks Control Actand to the provisions ofany agreement existing from time to time between
the company and any share- holder or shareholders. Subjectto the enabling procedures laid
down inthe Actand/orany such agreement, the directors may be empowered to borrow
money and to mortgage or bind its undertaking and property or any part thereof, and to issue
debentures, debenture stock and other securities whether outright oras security forany debt,
liability or obligation of the company or of any third party.

19. MANAGING DIRECTOR

19.1

19.2

The directors may from time to time appoint one or more of their body to
the office of managing director or manager for such term and at such
remuneration (whether by way of salary or commission or participation in
profits or partly in one way and partly in another) as they may think fit
and may revoke such appointment subject to the terms of any
agreement entered into any particular case. A director so appointed shall not
while holding such office, be subjected to retirement by rotation, or be taken into account
in determining the rotation of retirement of directors; but his appointment shall
determine if he ceases for any reason to be a director.

The directors may from time to time entrust to or confer upon a managing
director or manager, for the time being, such of the powersandauthorities
vested in themas they may think fit,and may confer such powers and
authorities for such time and to be exercised for such objects and purposes
and upon such terms and conditions and with suchrestrictions as they may think
expedient, and they may confer such powers and authoritie5 either
colla(erally ortotheexclusion of,or insubstitution for,all orany of the powers
andauthorities of the directorsand may from time to time revoke or vary all or
any of such powers and authorsties.

20. MINUTES AND MINUTE BOOKS

The directors shall, in terms of sectin 204 of the Act, cause minutes to be kept;

20. 1
20.2

20.3

of all appointments of officers;

of names of directors present at every meeting of the company and of the
directors; and

of such proceedings at all meetings of the company and of the directors.
Such minutes shall be signed by the chairman of the meeting at the

which the proceedings took place or by the chairman of the next
succeeding meeting.



21.

22.

DISQUALIFICATION OF DIRECTORS

The office of a director shall be vacated if the director is prohibited from being or is removed as or is disqualified
from acting as a director interms of ~ the Act, or gives notice to the company of his
resignation as a director with effect from the date, stipulated in, such notice, or absents himself from
meetings of directors for six consecutive months without special leave of absence from the other
di rectors who resolve that hls office shall be vacated, provided that this provision
shall not apply to a director who is represented by an alternate who does not so absent
himself, or is given notice in terms of an ordinary resolution, that the company requires him
to resign, effective from the date stipulated in the notice.

PROCEEDINGS OF DIRECTORS

22.1

22.2

22.3

22.4

22.5

22.6

The directors may meet together for the dispatch of business, adjournand
otherwise regulate their meetings as they think fit. Questions arising at any meeting shall be
decided by a majority of votes. In the eventofan equality of votes, the chairman sha not have
a second or casting vote. Adirector may,and the secretary on the requisition of a director
shall,at any time convene a meeting of

the directors.

Subjecttothe provisions of sections 234 to 241 inclusive of the Act, a director shall
not vote in respect of any contract or proposed contract with the company in
which heisinterested, or any matter arising therefrom, and 1f he does so
vote his vote shah not be counted: Provided that this article shall not
apply where the company hasonlyonedirector.

The quorum necessary for the transaction of the business of the
directors, unlessthere is only one director, may be fixed by the directors,
and unless so fixed shall, when the number of directors exceeds three, be three and when
the number of directors does not exceed three, shall be two.

Subjecttothe provisions ofthe Act,aresolutionin writing, signed by all the directors,
shallbeasvalid and effectual asifithad been passed atameeting of the directors duly
convened and held.

Suchresolutions shall be deemed to be a minute of the company and recorded at the
nextmeeting of directors.

The dlrectors may elect a chaiman of their meetings and deterrine the
period for which he is to hold office, butifno such chairman iselected, orifatany meeting
the chairman is not present within five minutes after the time appointed for holding the
same, the directors present may elect one of their number to be chairman of the meeting.

The directors may delegate any of their powers to committees consisting of such member of
members of their body as they think fit. Any committee soformed shall,in the exercise ofthe
powers se delegated, confirm to any rules that may be imposed on it by the directors.



23.

24,

22.7

22.8

229

15

A committee may elect a chairman of its meetings. 1fno such chairman iselected, or if at
any meeting the chaiman i s not present within five minutes after the time

appointed for holding the same, the members present may elect one of their number to be
chairman of the meeting.

A committee may meetand adjourn asitthinksfit. Questions arising atany meeting shall
be determined by a majority of votes of the members present,and inthe eventofan
equality of votes the chairman shall have a second or casting vote.

All acts done by any meeting of the directors or a committee of directors
or byany person acting asa director sha)1 notwithstanding that it be afterwards discovered
that there was some defect in the appointment of any such directors of person acting as aforesaid

or that they orany of them were disqualified, be as valid asif every such person had been duly
appointed and were qualified to be a director.

DIVIDENDS

23.1

23.2

23.3

23.4

23.5

23.6

The company in annual generalmeeting may declare dividends.

Thedirectorsmayfromtimetotimepaytothe memberssuchinterim dividends as
appear to the directors to be justified by the profits of the company.

No dividend shall be paid otherwise than out of profits, or bear interest against the
company.

Notice of any dividend that may have been dechred shall be given
inamanner determined by the directors from time to time.

Every dividend or other moneys payable in cash in respect of shares may be
paid by cheque, warrant, coupon or otherwise as the directors may from time to
time determine, and shall, if paid otherwise than by coupon, either be sentbypostto
theregistered address of the member entitled thereto orbe given to him personally,
and the receipt or endorsement on the cheque or warrant of the person whose

name appears in the register as the shareholder, or his duly authorised
agent,orthesurrenderofany couponshallbeagooddischarge to the

company inrespect thereof. Any one of two or more joint holders

may give effectual receipts for any dividends or other moneys payable in respect of the shares held
by them as joint holders.

The company shaJ1 not be responsible for the 1oss i n transmission of any
cheque, warrant, coupon or other document sent through the post to the registered address
of any member, whether or not it was so sent at his request.

ACCOUNTING RECORDS AND ANNUAL FINANCIAL STATEMENTS

24.1

The directors shall keep or arrange to be kept in one of the official languages of the
Republic all the accounting records thatarerequired ornecessary toenable them
to compile financial statements which
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will indicate the financial state of affairs ofthe company, atany
given time.

24.2 The said financial statements must be approved by the directors

and comply with the provisions of the Actand must enable the auditors of the company to
report to the shareholders in terms of their
appointment.

25.  AUDIT

25.1 The company shall appoint an auditor in terms of the Act.

Z5. 2 Theauditor of the company shall be required toreport to the share-
holders on the financial statements, as prepared and approved by
the directors.

26.  NOTICES

26. 1  Anotice may be given by the company to any member either personally or by sending it by post
ina prepaid better addressed to such member at his registered address or
(if he has no registered address in the Republic) at the address (if any) within
the Republic supplied by him to the company for the giving of notices to him.

26.2 Whenever a notice is to be given in terms of article 26.1, the notice may be given by the company to the
joint holders of a share by giving the notice to the joint holder named first in the
register i n respect of the share.

26.3 Whenever a notice is to be given personally or sent by post, the
notice may be given by the company to the persons entitled to a share in
consequence of the death or insolvency ofamember, orbysendingi t through the
post in prepaid letter addressed to then by name, or
by the titl e of representatives of the deceased, or trustees of the
insolvent or by any like description, at the address (if any) in the Republic supplied for the purpose by
the persons claiming to be so entitled, or(until such address has been so supplied) by giving the notice

in any manner in which the same might have been given ifthe dea th or i nsol vency
had not occurred.

26. 4 Notice of every general meetlng sha 1 be glven 1n any manner author ) sed:

26.4.1 to every member of the company except, in the case of notices to be given
personally or sent by post, those members who (having no registered address
within the Republ(c) haVe not supplied to the company an address within the
Republic for the giving of notices tothem.

26. 4.2 to every person entitled to a share in consequence of the death or insolvency ofa
member who, but for his death or insolvency, would have been entitled to receive
notice of the meeting: and

26. 43 tothe auditor for the time being of the company.

No other person shall be entitled to receive

notice of
mee ti ngs.

general



27.

28.

26.5

Any not ice by post shall be deemed to have been served at the the
when the better containing the same was posted, and ih proving the gi vJng of the
notlce by post, 1t shall be sufficient to prove that thebetter containingthe
notice was properly addressed and posted.

26.6  Anotice given to any member shall be binding on all persons claiming on his death or on any
transmission of his interests.

26.7  The signature to any notice given by the company may be er\ tten or
printed, or partly xrltten and partly prented.

26.8  \fhen a given number of days' notice or notice extending over any other
period is required to be given, the day of services shall not be counted in such number of
days or period.

26.9 If the company has a seal, it shall not be afflxed to any \nstrument
except by the authority of a resolution of the d\ rectors, and shal
be affixed in the manner and subject to such safeguards as the dlrec-
tors may fro«i time to ti«ie determine.

INDEMMITY

Every officer or employee or auditor of the company, may be indemnified out of the funds of the company,
by the company in genera] meeting, in defending any legal proceedings in which judgement is given in hi5
faVour orin which he 1s acquitted or in connection u\ th any matter in Which relief

to him by the Court in terms of any act.

1s granted

WINDING UP

11 the company is wound up (Y/hether voluntarily or otherxise):

28.\

28.2

the assets reuaining after payment of the debts and 1\ab]1\ tJes of the
company and the costs of winding up shall be distributed amongst the members In
proportion to the number of shares respecti very held by each of them, subject to
the rights of any members to whom shares have been i ssued on special condi tl ons.
The 1i quidator, uith the authorlty

of a special resolution, may divide amongst the members of specle or kind the whole or any part of
the assets and whether or not those assets consist of property of one kind or different kinds,

If, despite diligent enquiry, the liquidator cannot locate any member,

he shall tender to deposit in the Guardians Fund that member's sharein

the uinding up (undertaking for that purpose to real se any assetsinc

luded therein) if any such tender is refused by the Plaster of the
Supreme Court, the 1\ quodator shall distribute such share arrongst

the remain i ng members in proportion to the number of shares held by

them, subject to the rights ofany member to whomShareshave been is5ued on specia) conditions.
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