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MEMORANDUM OF ASSOCIATION

of

GAMEART HOLDING LIMITED

1. NAME
The name of the company is GAMEART HOLDING LIMITED

2. PRIVATE COMPANY

The company i1s incorporated as a private company

3. REGISTERED OFFICE

The registered office of the company 1s at 4" Ficor, Kingsway Palace, Republic Street
Valletta VL.T 1115 Malta, or at such other address in Maita as may from time to ime be
determined by the board of directors of the company

4. OBJECTS OF THE COMPANY

The man object of the company I1s-

(a) To own, manage and administer property of any kind whether belonging to the
company or not,

The other object of the company 1s-

{b) To hold shares and, or equity 1n other companies

"Nothing in the foregoing shall be construed as empowering or enabiing the company lo
carry out any achwvily or service which requires a licence or other authonzation under any
faw n force 1 Malta without such a licence or other appraopnate authorization from the
relevant compelent authority and the provisions of Articfe 77(3) of the Companies Act
shall apply.".

5. POWERS OF THE COMPANY

In attaining its objects, the company shall have the following powers-

{a) To appoint agents of the company in any part of the world,

(b) To subcontract any of its work, engagements, contracts or instructions,

(c) To purchase, exchange take on lease or otherwise acquire under any litle any

equipment, office or other properly as 158 necessary for the carrying on of the
business of the company, or which may enhance the value of any other property of



the company, and any rights, privileges or easements over or in respect of any such
property, and to furnish any office or other property necessary for the development of
the company;

{d) To enter into any arrangements with any govermments or authorities, whether

municipal, local or otherwise, n any part of the world, and to obtain therefrom all
rights, concessions and privileges as may seem conducive fo the fulfillment of the
company’s objects or any of them;

(e) To enter into any partnership, joint venture or into any arrangement for the shanng of

(M

profits, union of interests, reciprocal concession, or co-aperation with any person or
entity carrying on or engaged m, or about to be camying an or engaged in, any
business or transaction which the company i1s authonzed to canmy on or to engage in,
and which 1s capable of being conducted so as directly or indirectly to benefit the
company, and to take or otherwise acquire and hold shares or stock in or secunities
of any such enity and to subsidies or otherwise assist any such person or entity,

To lend or advance money, with or without secunty and only where necessary and in
relation to the business of the company,

(g} To borrow or raise money by any means including, without limitation, the issue of

debentures, debenture stock (perpetual or terminable), bonds, mortgages, or any
other secunties founded or based upon all or any of the assets or property of the
company inciuding its uncalled capttal or without any such security and upen such
terms as to pnonty or otherwise as the company shall deem fit,

(h) To secure the repayment of any money borrowed or raised and any interest thereon

{®

0

as may be deemed fit, including by hypothecation, charge or iten upon the whole or
any part of the company's property and assets; and also, by a similar hypothecation
charge or lien, to secure and guarantee the performance of any debt, lability or
obligation of the company or of any cther party;

To draw, make, accept, endorse, discount, renew, execute and issue promissory
notes, bills of exchange, bills of lading, warrants, debentures or other negohable or
transferable instruments,

To apply for and recewve from any competent authorty, tax credit of any kind,
particularly but not hmitedly the tax credit contemplated by Article 92 of the Income
tax Act (Chapter 123 of the Laws of Malta);

(k) To do all such things as may be incidental or conducive to the attainment of the

company’s objects or any of them.



6. SHARE CAPITAL

The authorized share capital of the company shall be One Thousand Twe Hundred
Euros {€ 1,200) divided into One Thousand Two Hundred {1,200) Ordinary shares of
One Euro (€1) each

The issued share capital of the company shall be One Thousand Two Hundrad Euros
(€ 1,200) divided intc One Thousand Two Hundred {1,200} Ordinary shares of One Euro
{€1} each, 100% paid up and subscribed to as follows-

SUBSCRIBERS SHARES

SARANTI INVESTMENTS LIMITED

Menandrou, 4, Gala Tower 2™ Floor,
Flat/Office 201 Nicosia 1066 Cyprus 4,200 Ordinary shares

Co. Reg. Number HE 312400

7. DIRECTORS

The managemant of the company shall be entrusted to a board of not less than ane (1)
and nof tore than five (5) directors.

The director of the company shall be-

Mr. Claudio Tonolla
Swiss Nationality

13, Triq i{ - Madonna Zebbug Malta

Maltese ID Card: 31683A
ctonolla@igtrustes.com.mt

Mr. Stefano Picone
Italian Nationahty

Dolga reber 33F, Koper 6000 Slovenia

talian Passport: YBOOTB086
stefano.picone@gameart.net

8. JUDICIAL AND LEGAL REPRESENTATION

The judicial and legal representation of the company shall be vested in any one director,
and, without prejudice to the powers of the directors as aforesaid, in any other person
appointed by the board of directors from time to time.



9. COMPANY SECRETARY

The secretary of the company shall be-

#r. Claudio Tonolla
Swiss Nationality

13, trig Il - Madonna, Zebbug Malta

Maitese ID Card: 31683A

4
Mr. Georgios Papadopoulos
On behalf of M_.E. NOMINEES LIMITED
Company Director
On behalf of Sarantt Investments Limited



ARTICLES OF ASSOCIATICN

of

GAMEART HOLDING LIMITED
1. PRELIMINARY

a) The regulations contaned in Part | of the First Schedule to the Companies Act
(such Schedule being hereinafter called the "First Schedule™) shall apply to the
company save in so far as they are excluded or varied hereby.

b) The Company is established as a private exempt company and accordingly:

i the nght to transfer its shares 1s restricted in the manner hereinafter
stipulated,

i the number of shareholders of the corﬁp'any is limited to flﬂy; '

um  any invitation to the public fo subscribe for any shares or debentures in the
company is prohibited,

v the number of persons holding debentures i the company is limited to fifty;
v no body corporate shall be a director of the company;

vt nether the company nor any of ils directors shall be party to any
arrangement whereby the policy of the Company is capable of being
determined by persons cther than the directors, members or debenture
holders thereof

The regulations contained in Part H of the First Schedule relating to the management of a
pnvate company shall apply to the company save in so far as they are excluded or vared
hereby,

2. SHARE CAPITAL AND VARIATICN OF RIGHTS

(a) Without prejudice to any special nghts previously conferred on the holders of any
existing shares or class of shares, any share in the company may be issued with
such preferred, defemed or other special nghts or such restnictions, whether in regard
to dividend, voting, return of capital or otherwise as the company may from time fo
time by ordinary resolution determine

(b) Subject to the provisions of section 115 of the Act any preference shares may, with
the sanction of an ordinary resolution, be 1ssued on the terms that they are, or at the
option of the company are iable, to be redeemed on such terms and in such manner
as the company before the 1ssue of the shares may by extraordinary resolution
determine.

{c) Il at any time the share capital 1s divided into different classes of shares, the change
of any shares from one class into another or the vanation of the nghis attached fo
any class (unless otherwise provided by the terms of the issue of the shares of that
class which 1s to be changed or the rnights attached to which are to be varied,
according to the case) may, whether or not the company is being wound up, be made



with the consent in wiiting of the holders of three-fourths of the issued shares of that
class, and the holders of three-fourths of the issued shares of any other class
affected thereby. Such change or variation may also be made with the sanction of an
extraordinary resolution passed at a separate general meeting of the holders of the
Issued shares of that class and of an extraordinary resolution passed at a separate
general meeting of the holders of the issued shares of any other class affected
thereby To every such separate general meeting the provisions of these regulations
relating {o general mestings shall apply

{d)} The company may exercise the power of paying commissions or of making discounts
or allowances provided it complies with the requirements of section 113 of the Act
Such commission may be satisfied by the payment of cash of the allotment of fully or
partly paid shares or partly in one way and partly in the other

(e} Every person whose name is entered as a member in the register of members shall
be enttled without payment to receive one certificate for all his shares or several
certificates each for one or more of his shares. If a share certificate be defaced, lost

“ordestroyed, it may be renewed on application of the member of such terms {if any) -

as to evidence and indemnity and the payment of out-of-pocket expenses of the
company on investigating evidence as the directors think fit

3. CALLS ON SHARES

{a) The directors may from time o time makes calis upon the members in respect of any
moneys unpaid on therr shares {whether on account of the nominal value of the
shares or by way of prermum) and not by the conditions of their alloiment made
payable at fixed times, and each member shall (subject to receiving at least fourteen
days’ notice specifying the time or times and place of payment) pay to the company,
at the time or times and place so specified, the amount called on his shares. A call
may be revoked or postponed as the directors may defermine.

(b) The joint holders of a share shall be jointly and severaliy liable to pay all calls in
respect thereof,

{c) If a sum called in respect of a share 15 not paid before or on the date appointed for
the payment thereof, the person from whom the sum is due shall pay annual interest
thereon from the day appointed for payment thereof to the time of actual payment at
such rate not exceeding two percentage points over the Central Bank of Malta
minimum discount rate as the directors may determine, but the directors shall be at
liberty to waive payment of such interest wholly or in part.

(d) Any sum which by the terms of issue of a share becomes payable on aliotment or at
any fixed date, whether on account of the nominal value of the share or by way of
premium, shall for the purposes of these regulations be deemed to be a call duly
made and payable on the date on which, by the terms of 1ssue, the same becomes
payable, and in case of non-payment, all the relevant provisions of these regulations
as to payment of interest and expenses, forfeiture or otherwise shall apply as if such
sum had become payable by virtue of a call duly made and notified.

(e} The directors may, on the issue of shares, differentiate between the holders as to the
amount of calls to be paid and the times of payment




{fi The directors may, if they think fit, receve from any member willing to advance the
same, all or any part of the moneys uncailed and unpaid upon any shares held by
him, and upen all or any of the moneys so advanced may {until the same would, but
for such advance, become payable) pay interest at such rate not exceeding two
percentage points over the Central Bank of Maita minimum discount rate, as may be
agreed upon between the directors and the members paying such sum in advance.

4. TRANSFER OF SHARES
Register of Members

The company shall keep a register of its members and shall enter theren the following
particulars:

1 The names and addresses of the members and a statement of the shares held by
-.....each of them, distinguishing each share by its number, where the share has a
number, and of the amount paid on the shares of each member;
ii.The date at which each person was entered in the register as member;
ui The date at which any person ceased to be a member.
The register of members shall be kept at the registered office of the company.

Register of Debentures

The company shall keep a register of debentures and shall enter therein the names and
addresses of the registered holders and particulars of the debentures held by each of
them respectively

The register of debentures shall be kept at the registered office of the company
Transfer of Shares or Debentures
(a) A transfer of shares or debentures in the company shall be made n wrting

(b Subject fo such of the restrichons of these articles as may be applicable, any
member may transfer all or any of his shares by instrument in writing in any usual or
common form or any other form which the directors may approve

{(c) The company shall not register a transfer of shares in or debentures of the company
unless a proper instrument of transfer or an authentic copy thereof has been
delivered to the company.

Provided that, without prejudice to the provisions of the Duty on Documents and
Transfers Act [Chaptor 364 Lawe of Malta), nothing in thus prowvision ghall prejudice
any power of the company to reqister as shareholder or debenture holder any person
fo whom the nght to any shares in or debeniures of the company has been
transmitted causa mortis



{d) The instrument of transfer of any share shall be executed by or on behalf of the
transferor and transferee and the transferor shall be deemed to remain a holder of
the share until the name of the transferee s entered in the register of members in
respect thereof.

{e) The drectors may, in their absclute discretion and without assigmng any reason
therefor, dechine to register any transfer of any share, whether or not it is a fully paid
share

{f) The directors may also decline to recognise any instrument of transfer unless-

£)] The instrument of transfer i1s accompanied by the certificate of the shares to
which it refates, and such other evidence as the directors may reasonably
require to show the right of the transferor to make the ransfer;

. (#)  The mstrument of transfer is in respect of only one class of share

{g) The registration of transfers may be suspended at such times and for such penods
as the directors may from time to time determine, prowvided always that such
registration shall not be suspended for more than thirty days in any year.

(h) If any membher {heremafter the “fransferring member”) desires to {ransfer his shares
or any of them, he shall inform the directors by notice In writing (herenafter the
“transfer notice”) specifying the number of shares to be transferred, the name of the
proposed transferee (to whom the shares will be {ransferred in the event that the
existing shareholders refuse or be unable to purchase his shares at a fair valuation)
and his estmated valuation of each share The transferring member shall not be
entitled to revoke a transfer notice without the consent in wnifing of the directors.

{iy The receipt by the directors of a transfer notice shall constitute an authonty to offer
for sale the shares specified at a fair valuation to be determined as follows:

! The transferring members estimated valuation, if considered by the directors
{o be a fair one,

ii. The valuation placed on the shares by the auditors where the transferring
member's valuation is not considered by the directors to be a farr one;

lit. ~ The valuation placed on the shares by any other person whom the directors,
with the consent in writing of the transferring member, shall appoint, where for
any reason the auditors shall not make a valuation

Where the fair valuation is determined in accordance with sub-paragraphs (1) or (il)
above, the labiity for the costs of the professional valuation shall le with the
transferring member

(iy When a far valuation of the shares has been determined in accordance with
paragraph {1}, the directors shall by notice in writing inform the transferring member,
and shall cause a notice to be sent to every other member of the company stating the
number and fair valuation of the shares on offer, and inviting them to stale in writing



within fourteen days the number of shares, if any, which they are willing o purchase
at the fair valuation.

(k) On the expiration of the above-mentioned fourteen days, the directors shall first
allocate the shares on offer to the members who expressed in writing their
willingness to purchase, Where the number of shares on offer are not sufficient to
meet the demands by such members, the directors shall apportion the shares to such
members pro rata to the number of shares they have accepted to acquire, If all such
members have expressed a willingness to acquire all the shares on offer, then the
shares will be apportioned 1 proportion fo the members' shareholding in the
company

{l) The transfermng member shall complete and execute the fransfer of the said shares
in accordance with the allocation by the drrectors and shall surrender to the company
his share certificates.

(m) If the directors are unable, within two months of receipt of the transfer notice from the
transferring member in terms of paragraph (f), to find a purchaser for the shares on
offer amongst the other existing members of the company, the transferring member
shalt be entitled to transfer the shares fo the proposed transferee named i the
transfer notice at the valuation specified in such notice.

{n} The restrictions on the transfer of shares laid down m paragraphs (h) to (m) above
shall not apply to the transfer of shares by a member o his or her spouse or to a
descendant in the direct line

Transmission of Shares

(@) Shares are transferable on the death of a member to his hewrs according fo any wili or
to law. Until such time as the nghtful herr 1s established, the estate of the deceased
member will be deemed to be the holder of the shares

(b} Any person becoming entitfed to a share in consequence of the death of a member
may, upon such evidence being produced as may from fime to time properly be
required by the directors and subject as hereinafter provided, elect either to be
registered himself as holder of the share or to have seme person nominated by um
registered as the transferee thereof, but the directors shall, in ether case, have the
same night to decline or suspend registration as they would have had in the case of a
transfer of the share by that member before s death.

(c) If the person so becoming entitled shall elect to be registered himself, he shall deliver
or send to the company a noiice in writing signed by him that he so elects If he shall
elect to have another person registered, he shall {estify his elechion by executing to
that person a transfer of the share

(d) All the limitations, restrictions and provisions of these articles relating to the rnght to
fransfer and the registration of transfers of shares shall be applicable fo any such
notice or transfer as aforesaid as if the death of the member had not occurred and
the notice or transfer were a transfer signed by that member



(e} A person becoming entifled {o a share by reason of the death of the holder shall be
entitled to the same dividends and other advantages to which he would have been
entitied if he were the registered helder of the share, except that he shall not, before
being registered as a member in respect of the share, be entitled 1n respect of it to
exercise any night conferred by membership in relation to meetings of the company

() Notwithstanding the provisions of the previous arficle, the directors may at any time
give notice requiring any person referred to in that article to elect ether to be
registered himself or to transfer the share, and if the notice 15 not complied with within
ninety days the directors may thereafter withhold payment of all dividends, bonuses
or other moneys payable in respect of the share until the requirements of the notice
have been complied with

Registration of Transfer or Transmission of Shares or Debentures

{a) On the apphcation of the transferor or of the transferee of any share m or debenture
of the company, the company shall enter 1n its register of members or of debentures,
as the case may be, the name and address of the transferee.

(b} If the company refuses to register a transfer of shares or debentures, 1t shall, within
iwo months after the date on which the transfer was lodged, send to the transferee
notice of the refusal

(c) On the application of any person to whom the right to any shares in or debentures of
the company has been transmitted causa mortis, the company shall register n its
register or members or debentures, as the case may be, the name and address of
such persen

{d) If a company refuses to register a transmission as is referred to in paragraph (e}, it
shall, within two months after the date on which the transmission is fodged, send to
the applicant notice of the refusal

Share Certificates

(a) The company shall, within two months from the allotment of any of iis shares or
debentures, and within two months from the date of registration with the company of
the transfer of any such shares or debentures, and within one month from the date of
registration with the company of the transmission causa mortis of any such shares or
debentures, deliver the cerificates of all shares, debentures or debenture stock
allotted, transferred or transmitted causa morfis {o the persons entitied therslo,
unless the conditions of the issue of the shares or debentures otherwise provide in
accordance with the provisions of article 120 of the Act



5. GENERAL MEETINGS
Annual General Meetings

(a) The company shall each year hold a general meeting as its annual general meeting
in addition to any other meetings in that year, and shall specify the meeting as such
in the notices calling it, and not more than fifteen months shall elapse between the
date of one annual general meeting of the company and that of the next

Provided that so long as the company holds its first annual general meeting within
eighteen months of its registration it need not hold # in the year of ds registration or In
the following year.

{b) Subject to the provisions of the Act, annual general meetings shall be convened by
the directors and shall be held at such time and place as the directors shall appoint

Extraordinary General Meetings
(a) Every general meeting other than an annual general meeting shall be an
extraordinary general meeting

(b) The directors may, whenever they think fit, convene an extraordinary general
meeting, and extraordinary general meetings shall also be convened on such
requisition, or, in default, may be convened by such requisitiorusts, as prowided by
article 129 of the Act.

{c) If at any time there are not in Malta sufficient directors capable of acting to form a
guorum, any dwector or any two members of the company may convene an
extraordinary general meeting In the same manner, as nearly as possible, as that in
which meetings may be convened by the directors.

Notice of General Meetings

{a} A general meeting of the company, whether annual or extraordinary, shall be
deemed not to have been duly convened unless at least fourteen days’ notice has
been given in wriling, provided that such a meeting shall be deemed to have been
duly convened notwithstanding that it 1s called by a shorter notice, i so agreed by all
the members entitled fo attend and vote thereat

{b) Notice of any general meeting shall be given to every member, to every auditor and
to every director of the company where such member, auditor or director has a
registered address in Malta or where, in the absence of such registered address, he
shall have provided the company with an address for the giving of notice to lim

(c¢) Notice shall be exclusive of the day on which it 1s served or deemed to be served and
of the day for which 1t 15 given, and shall specify the place, the day and the hour of
meeting and, in case of special business, the general nature of that business



{d) The accidental omission to give nolice of a meeting to, or the non-receipt of notice of
a meeting by, any person entiled to recewe nolice shall not invalidate the
proceedings at that meeting.

Quorum

{a) A member of members present in person or by proxy holding in the aggregate one-
tenth or more of the paid-up share capital of the company carrying the right to attend
and vote at general meetings of the company at the date of the hokding of the
meeting shall be a quorum.

(b} No business shall be fransacted at any general meeting unless a quorum of
members s present at the time when the meeting proceeds to business

{c) If withun half an hour from the ttime appointed for the meeting a quorum 1s not present,
the meehng, If convened by the requisition of members, shall be dissclved, 1n any
other case it shall stand adjourned fo the same day in the next week, at the same
time and place or to such other day and at such other time and place as the directors
may determine, and if at the adjourned meeting a quorumi ts not present within hatf
an hour from the time appointed for the meeting, the member or members present
shall be a quorum.

Chairman

(a) The chawman, if any, of the board of directors shall preside as charman at every
general mesting of the company, or if there 18 no such chairman, or Jf he shall not be
present within fiteen minutes after the time appomnted for the holding of the meeting
or 15 unwiliing to act, the directors present shall elect one of their number to be
chairman of the meeting.

(b) If at any meeting no director is willing to act as chairman or if no director is present
within fifteen minutes after the time appointed for the holding of the meeting, the
members present shall choose one of their number to the chairman of the meeting.

{c) The charman may, with the consent of any meeting at which a quorum is present
{and shall if so directed by the meeting), adjourn the meeting from time to time and
from place to place, but no business shall be transacted at any adjourned meeting
other than the business left unfinished at the meeting from which the adjournment
took place When a meeting 1s adjourned for thirty days or more, notice of the
adjourned meeting shall be given as in the case of an original meeting. Save as
aforesaid it shall not be necessary to give any notice of an adjipumed mesting or of
the business to be transacted at such meeting.

Proceedings

(a) All business shall be deemed special that 15 transacted at an extraordinary general
meeting

{b) All business shall be deemed special that 1s transacted at an annual general meeting,
with the exception of declaring a dividend, the consideration of the annual accounts



and the reports of the directors and auditors, the election of directors in the place of
those retiring and the appomtment of, and fixing of the remuneration of, the auditors,

Voting

(a) At any general meeting a resolution put to the vote of the meeting shall be decided

on a show of hands unless a poll 1s {before or on the declaration of the result of the
show of hands) demanded-

| By the chainnan; or
1 By at least three members present in person or by proxy, or

n By any member or members present s person or by proxy and representing
one-tenth or more of the total voting nghts of all the members having the right
 to vate at the meeting, or

Iv. By a member or members holding shares in the company conferring a nght to
vote at the meeting being shares on which an aggregate sum has been paid
up equal fo one-tenth or more of the fotal sum paid up on all the shares
conferring that right.

{b) Unless a poll be so demanded a declaration by the charman that a resolution has on

a show of hands been carried or carried unanimously, or by a parficular majotity, or
lost and an entry to that effect i 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 agamnst such resolution

Provided that where a resolution requires a particular majorty in value, the resolution
shall not be deemed to have been caried on a show of hands by the required
majornity uniess there be present at that meeting, whether in person or by proxy, a
number of members halding In the aggregate the required majority as aforesaid

{c) Except as hereinafter provided, if a poll 1s demanded it shall be {aken in such manner

as the chairman directs and the result of the poll shall be deemed to be the resolution
of the meeting at which the poll was demanded.

{d} in the case of an equality of votes, whether or a show of hands or on a poll, the

chairman of the meeting at which the show of hands takes place or at which the poll
is demanded, shall be entitled to a second or casfing vote

{e} A poll demanded on the election of a chairman or an a question of adjournment shall

0

be taken forthwith A poll demanded on any other question shall be taken at such
time as the chairman of the meeting directs, and any business other than that upon
which & poll has been demanded may be proceeded with pending the faking of the

poll.

Subject to any nght or restrictions for the time being attached to any class or classes
of shares, on a show of hands every member present in person or by proxy shall
have one vole, and on a poil every member shall have one vote for each share of
which he is the holder On a poll vote may be given either personally or by proxy.



{g) No member shall be entiled to vote at a general meefing unless all calls or cther
sums presently payable by him is respect of shares in the company have been paid.

{h} No objection shall be raised to the qualification of any voter except at the meshing or
adjourned meeting at which the vote objected to 1s given or tendered, and every vole
not disallowed at such meeting shall be valid for all purposes. Any such objection
made in due time shall be referred to the chairman of the meeting, whese decision
shall be final and conclusive.

Proxies

{a) Any member entitled to attend and vote at a meeting of the company or at a meeting
of any class of members of the company shall be entitled to appoint another person,
whether a member or not, as his proxy to attend and vole instead of him, and a proxy
so appointed shall have the same night as the member to speak at the meeting and
fo demand a poll,

(b} The appointment of a proxy shall be in writing.

{c) In every notice callng a meeting of the company or a meeting of any class of
members of the company there shall appear with reascnable prominence a
slatement that 2 member entitied to attend and vote 1s entitied to appoint a proxy and
that a proxy need not also be a member.

{d) The mstrument appointing a proxy and the power of attorney or other authority, if
any, under which it is signed or a notarial certfied copy of that power or authority
shall be deposited at the registered office of the company or at such other place in
Maita as 1s specified for that purpose in the nolice convening the meeting, not less
than twenty-four hours before the time for holding the meeting or adjourned meeting,
at which the person named n the mnstrument proposes to vote, or, in the case of a
poll, not less that twenty-four hours before the time appointed for the taking of the
poll, and in defauit the instrument of proxy shall not be {reated as valid:

Provided that the transmission via email or facsimile of a copy of the instrument
appomting a proxy and of a notarial certified copy of the above-mentioned authority, if
any, to the company secretary shall be deemed to satisfy the requirements ansing
under this article,

Provided further that the chawman of the board of directors shall be entitled to
request from the member desinng fo appoint a proxy the production of further proof
of the authenticity of the instrument of appointment, failing which the former may
refuse the appointment of such proxy.

(e} An instrument appointing a proxy shall be in the following form or a form as near
thereto as circumstances permit’



..... (name of company)

“IAVe

o O O U O
resdngat . ... .. .. .
being a member/members of the above-named company, hereby appoint
O PO PSR TOUROTUNUI « | (OSSP

or failing him . of

as myfour proxy to vote for mefus on my/our behalf at the {annual or extraordinary,
as the case may be) general meeting of the company/ a <lass of members of the
company*, fobeheldonthe .........co.cciinns day of .... . . 20....,and
at any adjournment thereof

Signed this . . day of . .20 ...

~ This form 1s to be used in favour off against* the resolution Unless otherwise
instructed, the proxy will vote as he thinks fit *
*strike out whichever 1s not desired

RESOLUTIONS AT GENERAL MEETINGS

(@) At general meetings the company may pass both ordinary and extraordinary
resolutions The company may fake decisions by ordinary resolution unless the
taking of a particular decision requires the passing of an extracrdinary resclution in
terms of the provisions of these articles or of the Act

Ordinary Resolutions

{a) A resolution shall be an ordinary resolution where it 1s passed by a member ar
members having the nght fo attend and vote at the meeting holding in the aggregate
shares carrying more than fifty per cent of the voting rnghts attached to shares
represented and entitled {o vote at that meeting

Extraordinary Resolutions
{(a) A resolution shall be an extraordinary resolution where-

I If is taken at a general meeting of which notice specifying the intention to
propose the text of the resolution as an extraordinary resolution and the
principal purpose thereof has been duly given; and

i It has been passed by a member or members having the nght to attend and
vote at any such meetings holding n the aggregate fifty-one per cent or more
in nominal value of all shares in the company which confer such right

(b} The following decisions must necessanly be taken by extraordinary resolution.

h Any alteration to the memorandum or arlicles of association of the company,
save for an alteration to the registered office of the company in terms of
article 79(1){i) of the Act,



i,

vi.

Vi

Vil

xi,

Xl

Xni

Xiv.

Xv

AVl

Xvil

xvill.

The granting of an authonsation o the board of directors {o issue shares in
terms of arlicle 85(2) of the Act;

The restricion or withdrawat of pre-emption rights in terms of arbicle 88(5) of
the Act,

The granting of an authonsaton to the board of directors to restrict or
withdraw pre-emption nghts in terms of articie 88(7) of the Act;

The granting of an authorisation to the company to acquire its own shares in
terms of article 106(1)(b) of the Act,

The cancellation of own shares acquired by the company If these are not
disposed of within thirty months of ther acquistion, in fermis of aricle 107(2)
of the Act;

The change of currency of the company’s share capital in terms of article
186(2) of the Act,

The winding up of the company by the court in terms of article 214{1)(a) of the
Act;

The voluntary winding up of the company i terms of arhicle 214(1)(b} of the
Act,

The appoiniment of a liquidator mn the context of a members’ voluntary
winding up in terms of article 270(1) of the Act;

The removal of a liquidator in the context of a members’ voluntary winding up
ih terms of arhicle 270(8) of the Act,

The filling of a casual vacancy in the office of liquidator in the context of a
members’ voluntary winding up 1n terms of article 271(1) of the Act,

The nommation of & liquidator in the context of a creditors’ veluntary winding
up in terms of article 279(1) of the Act,

The sanctioning of the exercise by the liquidator of certam powers in the
context of a members’ voluntary winding up in terms of atticle 288(1){(a) and
{e) of the Act;

The sanctioning of an amangement entered into between a company and its
creditors 1n the context of a voluntary winding up m terms of article 291(1) of
the Act,

The filing of a company recovery application in terms of article 3288(1)}{b){1) of
the Act,

The conversion of a company in terms of article 330(3) of the Act,

The amalgamation of companies in terms of articles 345(1), 357(1) and
358(1) of the Act,



Xix The division of companies i terms of arlicles 362(1), 367, 374(1), 374(3),
374A (1) and 374A (3)

Resolutions in Writing

(@) A resolution in writing signed by all the members for the time being entitled to recenve
notice of and fo attend and vote at the general meetings of the company shall be as
vahd and effective as if the same had heen passed at a general meeting of the
company duly convened and held In such case, the provisions of article 155 of the
Act relating to the rights of auditors to receve notice of, o attend and to be heard at,
general meetlings of the company shall not apply. Annual general meetings of the
company may be held in accordance with the provisions of this article:

Provided that a resolution in writing as aforesaid shall be vold if it purports to remove
a director or an auditor before the exprration of his term of office, or otherwise
purports {o deprive the auditors of the rights granted to them by virtue of the
provisions of article 155 of the Act to recsive notice of, to attend and {o be heard at,
general meetings of the company.

6. THE BOARD OF DIRECTORS
Remuneration

(a) The remuneration of the directors shall from time to time be determined by the
company 1t general meeting Such remuneration shall be deemed to accrue from day
to day.

{b) The directors may also be paid all travelling, hotel and other expenses properly
mcurred by them in attending and returning from meetings of the directors or any
commitiee of the directors or general meetings of the company or in connection with
the business of the company, subject to the prior approval of such expenses by the
company in general meeting.

Shareholding

(8) The shareholding qualification for directors may be fixed by the company n general
meeting, and unless and until se fixed no qualification shall be required

Powers and Duties of Directors

{a) The company shall have the power to borrow money and to guaraniee the
abligations of any third party and, for such purpose, to hypothecate or charge its
undertakings, property and uncalled capital or any part thereof including as secunty
for its obligations or for those of any third party, and to 1ssue debentures, debenture
stock and other securies whether outright or as securnty for #s habilibes or
obligations or for those of any third party

Provided that the power of the company to borrow money 15 subject to the prior
consent of the company by extraordinary resolution in general meeting

{b) The business of the company shall be managed by the board of directors who may
exercise all such powers of the company, including those specified in the provisions



of the foregoing ariicle, as are not by the Act or by the memorandum or articles
required to be exercised by the company in general meeting.

{c) The directors shall be responsible for the general governance of the company and its

proper administration and management, as well as for the general supervision of its
affairs

{d) The directors shall exercise their powers subject {o any of these arlicles, to the

provisions of the Act and {o such regulations, being not inconsistent with the
aforesaid articles or provisions, as may be prescribed by the company 1in general
meeting, but no regulation made by the company 1n general meeting shall invalidate
any prior act of the directors which would have been valid if that regulation had not
been made.

{e} The directors shall have power {o appomnt any person to be the attomey of the

H

company for such purposes and with such powers, authorities and discretion (not
exceeding those vested in or exercisable by the directors under these aricles) and
for such period and subject o such condiions as they may think fit. Any such powers
of attorney may contain such provisions for the protecticn and convenence of
persons dealing with any such atlorney as the directors may think fif, and may also
authonse any such attorney to delegate all or any of the powers, authorties and
discretions vested in him.

it shall be the duty of a director of the company who is In any way, whether divectly or
indirectly, interested i a contract or proposed contract with the company to declare
the nature of his interest to the other directors either at the meeting of the directors at
which the question of entering into the contract is first taken into consideration, or, If
the director was not at the date of that meetng interested in the contract or proposed
contract, at the next meeting of the directors held after he became so interested.

{g} A director shall not vote st a8 meeting of the directors in respect of any contract or

arrangement in which he is interested, and if he shall do so his vote shall not be
counted, nor shall he be counted in the quorum present at the meeting, but neither of
these prohibitions shall apply to-

i Any arrangement for giving any director any security or mdemnity In respect
of money lent by him to or obligations underiaken by hum for the benefit of the
company, or Any arrangement for the giving by the company of any securiy
to a third party in respect of a debt or obligation of the company for which the
director himself has assumed responstbiity in whole or in part under a
guarantee or indemnity or by the deposit of a security, or

it. Any contract by a director to subscnbe for or underwrite shares or debentures
of the company, or

ji. Any contract or arrangement with any other company in which he is interested
only as an officer of the company or as a holder of shares or other securitles,

and these prohibitions may at any time be suspended or relaxed to any extent, and
either generally or in respect of any parlicular contract, arrangement or transaction,
by the company in general meeting.




(h) The directors shali cause minuies to be made in books provided for the purpose-
. Cf ali appointments of officers made by the directors,

1 Of the names of the directors present at each meeting of the directors and of
any committee of the directors;

jil. Of all resolutions and proceedings at all meetings of the company, and of the
directors, and of commitiees of directors

Appointment and Removatl of Directars

(a) A director of the company other than the first directors shall be appointed by ordinary
resolution of the company in general meeting

(b) Directors of the company shall hold office until such fime as they resngn or are
B refioved by the company by ordinaiy resolution m gerieral meeting. B

(c) On receipt of a notice of an intended resolution to remove a director under the
provistons of the foregoing article, the company shall forihwith send a copy thereof to
the director concerned and such director, whether or not he 18 a member of the
company, shall be entitled o be heard on the resolution at the meeting.

(d} A vacancy created by the removal of a director in accordance with the provisions of
paragraph (b} above, if not filled at the meeting at which he s removed, may be filled
as a casual vacancy

{e) A casual vacancy in the office of director may be filled by the continuing director or
directors, and withoui prejudice o the aforesaid powers of the directors, it may be
filled by the company in general meeting

{f) A person appointed by the directors to fill a casual vacancy shall hold office until the
next following annuai general meeting and shall be eligible for re-election

Proceedings of the Board of Directors

(a) The directors may meet together for the despatch of business, adjourn and otherwise
regulate their meetings, as they think fit.

(b) Questions arising at any meeting shall be decided by a majority of votes In case of
an equality of votes, the chairman shall have a second or casting vote.

(c) A director may, and the company secretary shall, at any fime summon a meeting of
the directors

{d) The quorum necessary for the transaction of the business of the directors shall be
one where there is a sole director and the majority of the directors where there are
two or more directors of the company

{e) The continuing directors may act notwithstanding any vacancy in their body, but, if
and so long as their number is reduced below the number fixed as the necessary
quorum of directors, the continuing directors or director may act for the purpose of



increasing the number of directors to that number, or of summoning a general
meeting of the company, but for no other purpose.

(f} The directors may elect a chaiman of therr meetings and determine the period for
which he is to hold office, {f no such chairman is elected, or f at any meeting the
chairman is not present within fifteen minutes after the time appointed for helding the
same, the directors present may choose one of their number to be chairman of the
meeting

Resclutions in Writing
(a) A resolution in wnting, signed by all the directors for the time being entitled to receive

nofice of a meeting of the directors, shail be as vald and effectual as if it had been
passed at a meeting of the directors duly convened and held

Notice of Meetings of the Board of Directors

{(a) Forty-eight hours' notice of meetings of the board of directors shali be given 1o all
directors of the company, ether verbally, n wribing or via email or facsimile The
board of directors may however decide on a shorter or longer period of notice for
such meetings. A meeting of the board of directors shall be deemed to have been
duly convened notwithstanding that it 1s called by a shorter notice, If so agreed by all
the directors entitied to attend such meeting

{b) Notice of a meeting of the board of directors need not be given {o a director who shall
he reasonably deemed to be aware of the time and place of such proposed meeting.

(¢) It shall not be necessary to give notice of a meeting of the directors to any director for
the time being absent from Malta

(d) Notice shall be exclusive of the day on which it is served or deemed to be served and
of the day for which 1t 15 given, and shall specify the place, the day and the hour of
meeting and, in case of important business, the general nature of that business

Alternate Directors

{a) Every director is entifled to appoint any person as an alternate director by means of
an instrument n writing signed by the director making such appointment. Such
alternate director shall have the night to receive notice of meetings of the directors,
and to attend and vote at such meetings in the place of the director appeinting him

(k) An alternate director shall not be entitled to receive any remuneration from the
company for his services as an alternate director.

(c} An alternate director may at any time be removed from office by an instrument in
writing signed by the director having appointed him

(d) An alternate director 1s deemed fo be a director for all intents and purposes of the
law. He i1s alone responsible for his own acts and defaults and he 1s not deemed to
be the agent of the director appeinting him.



7. MINUTES OF PROCEEDINGS

{a} The company shall cause minutes of all proceedings at general meetings of the
company and of all proceedings at meetings of iis directors fo be eniered in books
kept for that purpose.

{b) Any such minute, if purporting tc be signed by the chairman of the meeting at which
the proceedings were held, or by the chaiman of the next succeeding meeting, shall
be evidence of the proceedings

(c} The books containing the minutes of proceedings of any general meeting of the
company shall be kept at the registered office of the company, and shall, subject fo
such reasonable restrictions as the company may n general meeting impose, be
open to inspection of any member of the company without charge

8 Nomee

{a) A notice may be given by the company to any member, auditor or director by sending
it by post to him or to his registered address, or, if he has no registered address in
Malta, to the address, If any, n Maifa suppled by him fo the company for the giving
of natice to him

(b} Where a notice 1s sent by post, service of the notice shall be deemed to be affected
by properly addressmg, prepaying and posting 2 lefter containing the nclice, and to
have been affected in the case of a notice of a meeting at the expiration of forty-eight
hours after the letter containing the same is posted, and in any other case at the tme
at which the letter would be delivered in the ordinary course of post

9. COMPANY SECRETARY

Appeintment and replacement of company secretary

(a) Without prejudice to the provisions of the Act regulating the appomtment and
functions of the company secretary, the appointment or replacement of the company
secrefary and the conditions of holding office shall be determined by the directors.

(b} In the event that the post of company secretary becomes vacant, the directors shall,
within fourteen days from the date when the post becomes vacant, appoint ancther
indwiduat to fill the post

(c) The directors of the company shall have the power to remove the company secretary
and they shall appoint another individual in his stead within fourteen days from the
date of his removal,

{d) The company secretary shall be responsible for keeping
| The minute book of general meetings of the company,

i The minute book of meetings of the beard of directors,

iii. The register of members,



V. The register of debentures, and

V. Such other registers and records as the company secretary may be required
to keep by the board of directors

{e) The company secretary shall.
! Ensure that proper nofices are given of all meetings, and

i} Ensure that all returns and other documents of the company are prepared
and delivered in accordance with the requirements of the Act
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