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Interpretation

1. In these Articles, unless the context otherwise indicates-

(a) “Annual General Meeting” means the meetings to be held by the Company
as prescribed by the Companies Act;

(b) "AOA” or “these Articles” means these Articles of Association;
{c) “Auditors” means the auditors of the Company;
(d) “Board” means the board of directors of the Company;

(e) “Business Day” means any day except a Sunday, Saturday or public
holiday or any other day on which the NSX is closed

4] "the Companies Act" means the Companies Act, [Act 28 of 2004 as
amended];

(g) "Company" means Nimbus Infrastructure Limited or by whatever other
name it may be known from time to time;

th) "Deliver" means to deliver in the manner in which the Company is entitled
to give notice or deliver documents in accordance with the pr%\qg H!up,,
these Arlicles and the Companies Act; \\\ F




{) “Director” means any person occupying the position of director or alternate
director of the Company, by whatever name that person may be
designated;

G "Electronic Address” means in regard to Electronic Communication, any
email address furnished to the Company by the Shareholder:

(k) “Electronic Communication” means the transfer of writing, signais, data,
sounds, images, signs or intelligence sent via an electronic device.

] "Foreign Committee” means a commitiee appointed under article 82 of
these Articles.
(m) “Ineligible or Disqualified” means ineligible or disqualified as contemplated

in the Companies Act, which shall apply not only to Directors and Alternate
Directors but also to members of Board committees and members of audit
committees and Prescribed Officers and the secretary of the Company;

(n) “JSE” means the Johannesburg Stock Exchange (or any name by which it
may be known in future) or its successor body;

{o) "Listings Requirements” means the listings requirements of the NSX, as
amended or replaced from time to time:

) “NSX” means the Namibian Stock Exchange (or any name by which it may
be known in future) or its successor body;

(q) “the NamCode™ means the corporate govemance code for Namibia 2014,
issued by the Institute of Directors in Southern Africa and the NSX;

(n "Odd-fot” means a total holding by a single Shareholder of less than 100
(one hundred) Securities, or subject to the Listings Requirements, such
greater or lesser number of Securities determined by the Directors at the
relevant time, provided that in no circumstances shall It exceeck\% }H!#f /4?

"of th ‘total” 1, '&

of Securities constituting in excess of 1% {one perceng
Securities of the Company, in issue at the relevant time; =




{(s) "Odd-lot Offer” means an offer to Shareholders in terms of which those
Shareholders holding Odd-lots may elect to:

i.  sell their Odd-lot; or
ii. retain their Odd-lot; {LR 5.124]
it “Person” means any person, association, business, close corporation, club,

company, concern, enterprise, partnership, fund, undertaking, voluntary
association or other similar entity, whether corporate or unincorporated;

{u) "Present” means shareholders or directors (as the case may be, who are
lawfully present at a meeting;

(v) "Regulations" means regulations published from time to time pursuant to
the Companies Act;

(w) “Shareholder” means a holder of a Share, who is entered as such in the
share register of the Company;

(x) “Share” in relation to the Company, means a share in the share capital of
the Company and includes stock, and in relation to an offer of shares for
subscription or sale, includes a share and a debenture of the Company;
[CA S 97 (1)]

{v) "SENS" means the Stock Exchange News Service of the JSE, or such
other automated system of disseminating information as is maintained by
the JSE from time to time;

() "SPAC" and “CPC” means a special purpose acquisition Company, being a
special purpose vehicle established for the purpose of facilitating the
primary capital raising process to enable the acquisition of Viable Assets in
pursuit of a listing on the NSX;

g,
(aa) “Special Resolution” means a resolution passed at an an@\al gener ' ,,

meeting or any other general meeting whereat the Sharehol@rs prese i




votes, and Passed by majority of at least 75% (seventy five per centum) of
the total votes represented by Members present in person or by proxy;

(bb}  "Viable Assets” means assets which meet the criteria determined by the
Directors from time to time and that will, on its own, enable the Company to
qualify for listing pursuant to the Listing Requirements;

(cc) “Voting Power” means in respect to any matter the determination of the
Voting Rights that may be exercised in connection with a particular matter
by & person as a percentage of all Voting Rights;

(dd) “Voting Right” means the rights of any Shareholder to vote in connection
with a matter, Voting Rights determine Voting Power;

(ee) "Wiriting” and "Written" includes Electronic Communication, but as regards
any Shareholder entitled to vote, only to the extent that such Sharehoider
has notified the Company of an electronic address;

1.1. references to Shareholders represented by proxy shall include
Shareholders entitled to vote who are represented by an agent appointed
under a general or special power of attorney;

1.2.  references to Shareholders entitled to vote Present at a Meeting or acting
in person shall include Juristic Persons represented by duly authorised
representative/s or acting in the manner prescribed in the Companies Act,
including Juristic Persons represented by proxy,

1.3.  all references to "section/s” in these AOA refer to the sections of the
Companies Act unless the context indicates otherwise:

1.4.  anyreference to an enactment is to that enactment as at the date on which
these AOA is adopted and as amended or re-enacted from time to time
and includes any subordinate legislation made from time to time under
such enactment. Any reference to a particular section in an enﬁgﬂﬁgﬁf %’{5{ 7 /
that section as at the date on which these AOA is ad@pted aﬁ& a A %

amended or re-enacted from time to time and/or an equwﬂéht measure i
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1.5.

1.6.

1.7.

1.8.

1.9.

1.10.

an enactment, provided that if as a result of such amendment or re-
enactment, the specific requirements of a section referred to in these AOA
are changed, the relevant provision of these AOA shall be read also as if
it had been amended as necessary, without the necessity for an
actual amendment;

the headings are for reference purposes only and shall not affect the
interpretation of these AQA;

words in the singular number shall include the plural, and words in the
plural number shall include the singular, words importing the masculine
gender shall include the female gender, and words importing Persons shall
include created entities (corporate or not);

if any term is defined within the context of any particular clause in these
AQA, the term so defined, unless it Is clear from the clause in Question that
the term so defined has limited application to the relevant clause, shall
bear the meaning ascribed to it for ali purposes in terms of these AOA,
notwithstanding that that term has not been defined in this interpretation
provision;

if the provisions of these AOA are in any way inconsistent with the
provisions of the Companies Act, the provisions of the Companies Act shali
prevail, and these AOA shall be read in all respects subject to the
Companies Act;

the rule of construction that a contract shall be interpreted against the party
responsible for the drafting or preparation of the contract, shall not apply to
these AQCA,

when a particular number of days is provided for between the happening of
one event and another, the number of days must be caiculated by:

! uw;;,,/
1.10.1. excluding the day on which the first such event occu@ : OHT ST t.'/
1.10.2. including the day on or by which the second even!:k to oceur: a ‘d ol




1.10.3. in the event that the day on or by which the second event is to
occur, should fall on a day which is not a Business Day, the
relevant day for performance shall be the subsequent Business
Day.

Restrictions

2. If the provisions of these Articles are in any way inconsistent with the provisions of
the Companies Act, the provisions of the Companies Act shall prevail, and these
Articles shall be read in all respects subject to the Act.

3. The Directors shall have regard to the restrictions on the commencement of
business imposed by section 180 of the Companies Act.

Amendment of the AQA

4, Every provision of this AOA is capable of alteration in accordance with the section
67 of the Companies Act. The Company may, by Special Resolution, alter or add to
these Arlicles and any alteration or addition so made is as vafid as if originally
contained therein, and is subject in like manner to aiteration by special resolution. A
copy of such alteration or amendment of these Articles will be lodged with the
Registrar as required by section 63 of the Companies Act.

Special Purpose Acquisition Period

5. Notwithstanding anything to the contrary contained in these AOA, for as long as the
Company is considered to be a CPC [LR 4.38]:

(a) the majority of the Shareholders shall be required to vote on and approve
any proposed acquisition of Viable Assets by Ordinary Resolution [LR 4.35
(b)];

(b) the majority of disinterested Directors shall be required to vo{g\\SH‘Hﬂ&r’!m
approve any proposed acquisition of Viable Assets [LR 4.35 @1 and y o
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(c) should an acquisition of Viable Assets not have been completed during the
period of 24 (twenty four months commencing on the date upon which the
Company's Securities are first listed on the NSX, or any extended period
granted by the NSX, the Shareholders of the Company shall be entitled to
receive an amount equal to the aggregate amount held by the Company in
escrow in accordance with the Listings Requirements (net of any
applicable taxes and expenses related to the distribution and voluntary
liquidation), plus the interest eamed, divided by the aggregate number of
Securities.[LR 4.38]

Listing of Securities on the NSX

6. (@ The Listings Requirements, including the provisions of the Listings
Requirements in respect of CPC’s, if applicabie, apply to the Company for as long
as the Securities of the Company are listed on the NSX and insofar as the Listings
Requirements are applicable. Notwithstanding anything else to the contrary
contained in these AQA, all references to the Listings Requirements in these AOA
and compliance with the Listings Requirements shall only apply for as long as any
Securities of the Company are listed on the NSX.

(b) Furthermore, the application of, and compliance with, the Listings Requirements
is subject to any exemptions that may be granted by the NSX. Any exemption
granted will apply equally to these AOA.

Authority to Issue Securities

7. The Shareholders in genera! meeting may authorise the Directors to allot Shares.
Shares of a particular class in the Company which are authorised, but unissued and
which are intended to be issued for cash or which are newly issued, shall be offered
to the existing Shareholders of that class of equity Securities by way of a rights offer
pro rata to the Voting Power of that Shareholder's Voting Rights of that class of
equity Securities immediately before the offer was made (with a reasonable time
allowed to subscribe and in compliance with the Listings Requirements), unless
such Shares are issued for the acquisition of assets by the Company, enhg_(\dl)ﬂ&ﬂ{i ’!n[,,
or indirectly. However, subject to the provisions of section 229 of th&bompames ”"
Act and prior approval of the NSX, any Shares in the Company umséhed r6 o




to time may be issued and/or options to subscribe for unissued Shares may be
granted by the Board to such Person(s) on such terms and conditions and with
such rights or restrictions attached thereto as the Board may determine [SCH 10.2
LR].

8. Equity Securities of a particular class in the Company which are newly issued, shall
be offered to the existing Shareholders of that class of equity Securities by way of a
rights offer pro rata to the Voting Power of that Shareholder's Voting Rights of that
class of equity Securities immediately before the offer was made {(with a reasonable
time allowed to subscribe and in compliance with the Listings Requirements).
However, subject to the Companies Act and the Listing Requirements of the NSX,
the Shareholders of equity secwrities in general meeting may authorise the
Directors fo issue the new securities as the Directors in their discretion deem fit
[SCH 10.16 LR].

9. Iif any fraction of an equity Security will have to be issued, that fraction may be sold
for the benefit of the Shareholder in question in such manner as the Directors may
determine or the entitlement of the Shareholder to equity Securities may be
rounded up or down in terms of the Listings Requirements.

10. After the expiration of the time within which an offer contemplated in article 6 may
be accepted, or on the receipt of an intimation from the Person to whom the offer is
made that he declines to accept the equity Securities so offered, the Directors may,
subject to the aforegoing provisions of these Articles 6 and 7 and the provisions of
the Listings Requirements, issue such equity Securities in such manner as they
deems most beneficial to the Company.

Lien upon Securities

1. The Company shall not have the power to claim a lien on Shares, for any reason
whatsoever [SCH 10.7 LR].

Shares and Certificates of Shares

LWL Y,
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13.

14,

18.

16.

share may be issued with such preferred, deferred or other special rights, or subject
to such restrictions (whether in regard to dividend, voting,'retum of share capital or
otherwise) as the 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. [CA s 82
(3He)) & s 104]

Subject to arlicle 14, every person whose name is entered in the register of
Shareholders shall be entitied to one certificate for all the Shares registered in his
or her name, or to several certificates, each for a part of such Shares. Every share
certificate shall specify the number of Shares in respect of which it is issued. Every
original Shareholder shall be entitled to one share certificate free of charge.[SCH
11.10 LR]

A share certificate which is damaged, defaced, lost or destroyed, may be renewed
on such terms, if any, as to evidence and indemnity as the Directors may deem fit.

Share certificates shall be issued under the authority of the Directors, or the foreign
committee when authorised thereto by resolution of the Directors, in such manner
and form as the Directors shall from time to time prescribe. If any Shares are
numbered ali such Shares shall be numbered in numerical progression beginning
with the number one, and each share shall be distinguished by its appropriate
number; and, if any Shares are not numbered, each share certificate in respect of
such Shares shall be numbered in numerical progression and each share certificate
distinguished by its appropriate number and by such endorsement as may be
required under section 101(2) of the Companies Act. [CA s 101 (1) and (2)]

A certificate signed-
(a) by two directors of a company; or

(b} by one director and one officer duly authorised by the directors;

and specifying any Shares or stock of that Company held by any Sharehqqgrmym,!
sufficient evidence of the title of the Shareholder to those Shares or thagxs‘i’ock[ SCH f‘,«"/{,
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10.3 LR & CA s 100].




17.

A cerlificate for Shares registered in the names of two or more persons shall be
delivered to the person first named in the register as a Shareholder thereof, and
delivery of a certificate for a share to that person shall be a sufficient delivery to all
joint Shareholders of that share.

Variation of Rights

18.

If at any time the share capital is divided into different classes of Shares, the rights
aftached to any class (unless otherwise provided by the terms of issue of the
Shares of that class) may be varied with the consent in writing of the Shareholders
of three-fourths of the issued Shares of that class or with the sanction of a
resolution passed at a separate general meeting of the Shareholders of the Shares
of the class, and section 207 of the Companies Act shall, with the necessary
changes, apply to the said resolution and meeting as if the resolution were a
Special Resolution. To every such separate general meeting the provisions of these
Articles relating to general meetings shall, with the necessary changes, apply but so
that the necessary quorum, unless the Company has only one or two Shareholders,
shall be three persons holding or representing by proxy at least one-third of all the
issued Shares of the class. [SCH 10.4 LR] [CA s 198(a)]

Register of Shareholders

19.

(a} The Company shall maintain at its registered office a register of Shareholders of
the Company as provided in section 112 of the Companies Act. The register of
Shareholders shall be open to inspection, as provided in section 120 of the
Companies Act.

(b) The Company may maintain a branch register under section 114 of the
Companies Act and the provisions of paragraph (a) shall, with the necessary
changes, apply to such register [CA s 115].

Payment of Commission

20.

\\_\\U“r!”]!x
(a) The Company may pay a commission at a rate not exceeding 10 pegl‘&ent of thé ,”, ‘5;»
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agreeing fo subscribe, whether absolutely or conditionally, for any Shares of the
Company or for procuring or agreeing to procure, whether absolutely or
conditionally, subscriptions for any Shares of the Company [SCH 10.14 LR& CA s
86(1) and (5)].

(b) Subject to section 86(3) of the Companies Act, such commission may be paid in
cash or by the allotment of Shares of the Company.

{c) The Company may, on any issue of Shares, pay such brokerage as may be
lawiul.

Transfer and Transmission of Shares

21. There shall be no restriction on the transfer of Shares by any Shareholder [SCH
10.8 LR]. The transfer of any Shares shall be implemented in accordance with the
provisions of the Companies Act. [LR 4.17] [CAs 97 (1) & s 142]

22. The instrument of transfer of any Share of the Company, not being a security in
terms of section 141 of the Companies Act, shalil be executed both by the transferor
and transferee, and the transferor shall be deemed to remain the holder of the
share until the name of the transferee is entered in the register of Shareholders in
respect thereof.

23. Any Shareholder may transfer all or any of its Shares by instrument in writing in any
usual or common form or any other form which the Directors may approve [SCH
10.8 LR].

24, The Directors may suspend the registration of transfers during the 14 days
immediately preceding any general meeting of the Company and at any other
times, provided that the periods of suspension shall not in any one year exceed 60

days.
25. The Directors may decline to recognise any instrument of transfer unless-

ay,
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26.

27.

28.

(@ the instrument of transfer is accompanied by the certificate of the Shares 1o
which it relates, and such other evidence as the Directors may reasonably
require to show the right of the transferor to make the transfer; and

(b) the stamp duty thereon (and all other taxes due to any government authority
on the transfer of the Shares ) has been paid. [LR 4.17]

Every instrument of transfer shall be left at a transfer office of the Company at
which it is presented for registration, accompanied by a certificate of the Shares to
be transferred and/or such other evidence as the Company may require, to prove
the title of the transferor or his rights to transfer the securities, Al authorities to sign
transfer deeds granted by Shareholders for the purpose of fransferring securities,
which may be lodged, produced or exhibited with or to the Company at any of its
proper offices shall, as between the Company and the grantor of such authorities,
be taken and deemed to continue and remain in full force and effect and the
Company may allow the same to be acted upon until such time as express notice in
writing of the revocation of the shall have been given and lodged at the Company’s
transfer offices at which the authority was lodged, produced or exhibited. Even
after the giving and lodging of such notice, the Company shail be entitled to give
effect to any instrument signed under the authority to sign, and certified by any
officer of the Company, as being in order before the giving and lodging of such
notice [SCH 10.10 LR].

The executor or administrator of the estate of a deceased Shareholder or the
trustee of an insolvent Shareholder and the curator of any insane or prodigal
Shareholder or any person duly appointed by a competent authority to represent or
act for any Shareholder shall be the only Person recognised by the Company as
having any title to any Share registered in the name of such Shareholder.

Subject to the laws relating to stamp duty, and the administration of the estates of
insolvent and deceased Persons and Persons under disability;

(@) the parent or guardian or curator of any Shareholder who is a minor;

\\\\‘_“” | ”j.!,
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29.

30.

(©

(@

(e)

®

the liquidator of a body corporate;

the futor or curator of a Shareholder under disability;

the executor or administrator of any deceased Shareholder’s estate; or

any other Person becoming entitled to any Shares held by a Sharehoider
by any means other than fransfer in terms of these Articles.

shall upon production of such evidence as may be required by the Board, have the
right to either:

@

subject to the provisions of the Companies Act and the Articles, to
exercise the rights and fo receive the same dividends and other
advantages to which he would have been entitied if the Person
were the registered Shareholder of the Shares registered in the
name of the Shareholder concerned, or

to be registered as a Shareholder in respect of those Shares and
to make such fransfer of those Shares as the Shareholder
concerned could have made. [CA s 110 (3)]

This article is hereinafter referred to as the transmission clause' [SCH
10.11 LR].

A person becoming entitled to a Share by reason of the death or insolvency of the
Shareholder shall be entitied to the same dividends and other advantages to which
he or she would be entitled if he or she were the registered Shareholder of the
Share, except that he or she shall not, before being registered as a Shareholder in
respect of the Share, be entitled in respect of it to exercise any right conferred by
shareholding in relation to meetings of the Company.

A person who submits proof of his or her appointment as the executor,
administrator, trustee, curator or guardian in respect of the estate of a de'ée‘é‘” ’d"’f

Shareholder of the Company or the estate of a Shareholder whose estalé has b : en e
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corporate which Is a Shareholder of the Company shall be entered in the register or
Shareholders of the Company nomine officii , and shall thereafter, for all purposes,
be deemed to be a Shareholder of the Company.

Conversion of Shares into Stock

31. The Company may by Special Resolution convert all or any of its paid-up Shares
inte stock, and reconvert such stock into any number of paid-up Shares [SCH
10.15(c) LR] [CA s 106] .

32. The Shareholders of stock may transfer the same, or any part thereof, in the same
manner, and subject to the same Atticles as the Shares from which the stock arose
might prior to conversion have been transferred, or as near thereto as
circumstances permit; but the Directors may from time to time fix the minimum
amount of stock transferable, and restrict or forbid the transfer of fractions of such
minimum, but the minimum shall not exceed the nominal amount, in the case of
Shares of par value or the issue price in the case of Shares of no par value, of the
Shares from which the stock arose.

33. The Shareholders of stock shall, according to the amount of the stock held by them,
have the same rights, privileges, and advantages as regards dividends, voting at
meetings of the Company and other matters as if they held the Shares from which
the stock arose, but no such privilege or advantage (except participation in the
dividends and profits of the Company) shall be conferred by any such aliquot part of
stock as would not, if existing in Shares, have conferred that privilege or advantage.

Share Warrants

34. The Company may issue share warrants, and accordingly the Directors or, if so
authorised, any foreign committee, may, in their discretion, with respect to any
share, on application in writing signed by the person registered as Shareholder of
the share, and authenticated by such evidence as the Directors or foreign
committee may from time to time require as to the identity of the person signing the

request, and on receiving the ceriificate of the share and the stamp duty ('(f@l;@)}fffﬁ"f’.',{;,,?
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the warrant and such sum as the Directors may from time to time reg&ire

warrant, duly stamped, if stamp duty is payable, stating that thesbears




35.

36.

37

38,

warrant is entitled to the Shares therein specified and may provide by coupons or
otherwise for the payment of dividends or other moneys, on the Shares inciuded in
the warrant (SCH 10.13 LR] [CA s 107 (1.

A share warrant shall entitle the bearer to the Shares included therein and the
Shares shall be transferred by the delivery of the share warrant, and the provisions
of the Articles of the Company with respect to transfer and transmission of Shares
shall not apply thereto.

The bearer of a share warrant shall, on surrender of the warrant to the Company for
cancellation, and on payment of such sum as the Directors may from time to time
prescribe, be entitled to have his or her name entered as a Shareholder in the
register of Shareholders in respect of the Shares included in the warrant [CA s

112].

The bearer of a share warrant may at any time deposit the warrant at the office of
the Company, and so long as the warrant remains so deposited the depositor shall
have the same right of signing a requisition for calfing a meeting of the Company,
and of attending and voting and exercising the other privileges of a Shareholder at
any meeting held after the expiration of two clear days from the time of the deposit,
as if his or her name were inserted in the register of Shareholders as the holder of
the Shares included in the deposited warrant. Not more than one person shall be
recognised as depositor of the share warmrant. The Company shall, on two days'
written notice, retum the deposited share warrant to the depositor.

Save as herein otherwise expressly provided, no person shall as bearer of a share
warrant, sigh a requisition for calling a meeting of the Company, or attend, or vote,
or exercise any other privilege of a Shareholder at a meeting of the Company, or be
entitted to receive any notices from the Company; but the bearer of a share warrant
shall be entitled in all other respects to the same privileges and advantages as if he
or she were named in the register of Shareholders as the holder of the Shares
included in the warrant, and he or she shall be a Shareholder of the Company [CA
s 110 (4)].




39. The Directors may from time to time make rules as to the terms on which (if they
deem fit) a new share warrant or coupon may be issued by way of renewal in case
of defacement, loss or destruction. [SCH 10.12 LR]

Alteration of Capital [LR 5.40]

40, (a) The Company may from time to time by Special Resolution increase the share
capital by such sum divided into Shares of such amount, or may increase the
number of its Shares of no par value to such number, as the resolution shall
prescribe [SCH 10.15(a) LR]. [CA s 81(a))

(b) The Company may 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, [CA s 81 (b)]

(c) New Shares shall be subject to the same provisions as to transfer, transmission
and otherwise as the Shares in the original capital.

41. The Company may, by Special Resolution-

(a) consolidate and divide all or any of its share capital into Shares of larger amount
than its existing Shares or consolidate and reduce the number of the issued
Shares of no par vaiue [SCH 10.15(b) LR] [CA s 81 {c)];

(b) increase the number of its issued no par value Shares without an increase of
its stated capital [CA s 81 (d)] [CA s 229(1)];

(c) subdivide its existing Shares or any of them into Shares of smaller amount
than is fixed by its memorandum [SCH 10.% 5(d) LR] [CA s 81(e)];

{d} convert all of its ordinary or preference share capital consisting of Shares
having a par value into stated capital constituted by Shares of no pa‘{“y e,
ISCH 10.15(h) LR] [CA s 81 (f)] ; LA ey
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fe} convert its stated capital constituted either by ordinary or preference Shares
of no par value into share capital consisting of Shares having a par value
[SCH 10.15(h) LR] [CA s 81 (o)];

()  cancel any Shares which, at the date of the passing of the resolution, have
not been taken by any person, or which no person has agreed to take [SCH
10.15(f) LR] [CA s 81 (h)];

(@) reduce its share capital, stated capital, any capital redemption fund or any
share premium account in any manner and with, and subject to, any incident
authorised, and consent required, by law [SCH 10.15(e) LR];

(h) subject to the provisions of section 105 of the Companies Act, convert its
issued ordinary Shares into preference Shares which can be redeemed [SCH
10.15(j) LR];

()  subject to the relevant provisions of the Companies Act, convert securities of
any class into securities of any other class, whether issued or not [SCH
10.15() LR] [CA s 81 (I)].

General Meetings

42,

43.

44,

The Company shall hold its first Annual General Meeting within 18 months after the
date of its incorporation and shall thereafter in each year hold an annual general
meeting: Provided that not more than 15 months shall elapse between the date of
one Annual General Meeting and that of the next and that an Annual General
Meeting shall be held within nine months after the expiration of the financial year of
the Company [CA s 187].

Other general meetings of the Company may be held at any time [CA's 188(1)).

Annual General Meetings and other general meetings shall be held at such time
and place as the Directors shall appoint or at such time and place as is determined
if the meetings are convened under section 187(5), 189, 190 o
Companies Act. [CA s 187 (5), 189, 190 & 191]
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Notice of General Meetings [CA s 93(1)(a)]

45, Subject to the provisions of the Act relating to meetings of which special notice is
required to be given, an Annual General Meeting and a meefing calied for the
passing of a Special Resolution shall be called by not less than 21 (twenty one)
clear days’ notice in writing and any other general meeting shall be called by not
less than 14 (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 it is
given, and shall specify the place, the day and the hour of the meeting and shall be
given in the manner hereinafter mentioned or in such other manner, if 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 it is called by shorter
notice than that specified in this Article, be deemed to have been duly called if it is
s0 agreed by all the Shareholders having a right to attend and vote at the meeting
[CA s 194] [CA s 193(9)].

46. Any notice of a meeting provided for in Article 45, shall be given to the Persons as
are entitled to such notice from the Company in terms of these Arficles and aiso at
the same time to the NSX [SCH 10.19 LR].

Proceedings at General Meetings

47. The Annual General Meeting shall deal with and dispose of all matters prescribed
by the Companies Act, including the sanctioning or declaring of a dividend [SCH
10.20 LR], 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 Jaid before any other general meeting shall be considered
special business [CA s 187(3)].

48. No business shall be transacted at any general meeting unless a quorum of
Shareholders is present at the time when the meeting proceeds to business. Save
as herein otherwise provided, three Shareholders present in person or by p\r‘g{w‘ 95 Wy,
if the Company is a wholly owned subsidiary, the nominee of the holdirjg“ mpariy, Hﬂ{%’é
Present in person or by proxy, shall be a quorum [SCH10.21LR & Cg::‘;hi_-il%]. SR




49,

50.

51.

52,

53.

if within half an hour after the time appointed for the meeting a quorum is not
present, the meeting, if convened upon the requisition of Shareholders, shall be
dissolved; in any other case it shall stand adjouned to a day not earlier than seven
days and not later than 21 days after the date of the meeting and if at such
adjoumed meeting a quorum is not present within half an hour after the time
appointed for the meeting the Shareholders Present in person or by Proxy shall be
a quorum.

Where a meeting has been adjourned as aforesaid, the Company shall, upon a
date not later than three days after the adjournment, publish in a newspaper
circulating in Namibia, a notice stating-

(a) the date, time and place to which the meeting has been adjourned;
(b) the matter before the meeting when it was adjourned; and
(c) the ground for the adjoumment.

The chairperson, if any, of the Board of Directors shall preside as chairperson at
every general meeting of the Company. If there is no such chairperson, or if at any
meeting he or she is not Present within 15 minutes after the time appointed for
holding the meeting or is unwilling to act as chairperson, the Shareholders present
shall elect one of their number to be chairperson [CA s 199].

The chairperson 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 fransacted at any 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 articles 50 and 51 shall with
the necessary changes apply to such adjournment.

At any general meeting a resolution put to the vote of the meeting shall be decided
on a show of hands, unless a poll is (before or on the declaration of the result of the

show of hands) demanded by the chairperson or Shareholders referred to mﬁé&ﬂ&;m "j'f'--’.-ff{,?

206(1) (b) of the Companies Act, and, unless a poll is so demanded, a ggé[a'fétibn

by the chairperson that a resolution has, on a show of hands, beqTf '.;ca_r'ri




carried unanimously or by a particular majority or negatived, and an enitry to that
effect 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 for a poll may

ke withdrawn,

54. If a poll is duly demanded it shall be taken in such manner as the chairperson
directs, and the result of the poil shall be deemed to be the resolution of the
meeting at which the poll was demanded. Scrutineers shall be elected to determine
the result of the poll. In the case of an equality of votes, whether on a show of
hands or on a poll, the chairperson 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 casting

vote.

55. A poll demanded on the election of a chairperson or on a question of adjournment,
shall be taken forthwith. A poll demanded on any other question shall be taken at
such time as the chairperson 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.

Inspection of Minutes

56. The minutes kept of every general meeting and Annual General Meeting of the
Company under section 212 of the Companies Act may be inspected and copied as
provided in section 120 of the Companies Act [CA s 21 4].

Votes of Shareholders

57. Subject to any rights or restrictions for the time being attached to any class or
classes of Shares, on a show of hands every Shareholder present in person and if
a Shareholder is a body corporate, ifs representative, shall have one vote and on a
polt every Shareholder present in person or by proxy shall be entitled to exercise
the voting rights determined by section 203 of the Companies Act [CAs 197].
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58.

59.

60.

In the case of joint Shareholders the vote of the person whose name appears first in
the register of Shareholders and who tenders a vote, whether in person or by proxy,
shall be accepted to the exclusion of the votes of the other joint Shareholders.

The parent or guardian of a minor, and the curator bonis of a mentally disabled
Shareholder, and also any person entitled under the transmission clause to transfer
any Shares, may vote at any general meeting in respect thereof in the same
manner as if he or she were the registered Shareholder of those Shares: Provided
that 48 hours at least before the time of holding the meeting at which he or she
proposes to vote he or she shall satisfy the Directors that he or she is stch parent,
guardian or curator or that he or she is entitled under the transmission clause to
transfer those Shares, or that the Directors have previously admitted his or her right
to vote in respect of those Shares. Co-executors of a deceased Shareholder in
whose name Shares stand in the register shall, for the purposes of this article, be
deemed to be joint Shareholders of those Shares.

On a poll, votes may be given either personally or by proxy.

Proxies

61.

62.

The instrument appointing a proxy shall be in writing under the hand of the
appointer or of his or her agent duly authorised in writing, or, if the appointer is a
body corporate, under the hand of an officer or agent authorised by the body
corporate. A proxy need not be a Shareholder of the Company. The holder of a
general or special power of attorney, whether he or she is himself or herself a
Shareholder or not, given by a Shareholder shal! be entitied to attend meetings and
to vote, if duly authorised under that power to attend and take part in the meetings.

The instrument appointing a proxy and the power of attorney or other authority, if
any, under which it is signed or a notarially certified copy of such power or authority
shall be deposited at the registered office of the Company not less than 48 hours
before the time for holding the meeting at which the person named in the instrument
proposes to vote, and in default of complying herewith the instrument of proxy shall

not be treated as valid. No instrument appointing a proxy shall be valid aﬂet ‘l'h"”” It ",
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expiration of six months from the date when it was signed, unless so speclf ica
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stated in the proxy itself, and no proxy shall be used at an adjourned meeting which
could not have been used at the original meeting [CA a 197(4)].

63. The instrument appointing a proxy shall be in the following form or as near thereto
as circumstances permit:

Nimbus Infrastructure Limited

being a Shareholder of Nimbus Infrastructure Limited,

hereby appoint

............................................... Of e cene e enen, OF falING himVher
............................................... Of e e s OF TaliNG him/her
............................................... Of et et ey

as my proxy to vote for me and on my behalf at the Annual General or general meeting (as
the case may be) of the Company to be held on the ....ccoooevvveeeeeernnnnnnn. day of
.................................................. and at any adjournment thereof as follows:

In favour of Against
Resoiution to

.....................................................................................................

Resolution to

.....................................................................................................

Resolution to

-----------------------------------------------------------------------------------------------------

(Indicate instruction to proxy by way of a cross in space provided above.)
Unless otherwise instructed, my proxy may vote as he/she deems fit.
Signed this .......cccceeeereeeeerer e day of

....................................

Signature

Note: A Shareholder entitled o attend and vote is entitled to appoint a proxy to attend, speak
and on a poll vote in his/her stead, and such proxy need not also be a Shareholder of the
Company. "

Directors

64. The number of the Directors shall not be less than 4 four [SCH 10.23 LR] and the

names of the first Directors may be determined in writing by a majori[v U H

subscribers of the memorandum [CA s 217].
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65.

66.

67.

68.

69.

Untii 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 for all purposes to be a Director of the Company
[CA s 216 (2)].

A Director may be employed by or hold office of profit under the Company or under
any subsidiary company or company controlled by the Company in conjunction with
the office of Director, other than that of auditor of the Company, provided that the
appointment of a director in such other capacity and his remuneration must be
determined by a disinterested quorum of Directors [SCH 10.26 LR].

The remuneration of the Directors shall from time to time be determined as follows:

67.1. The Board shall establish a remuneration committee which shall operate in
accordance with terms of reference approved by the Board, which shall
consist of a disinterested quorum of directors as contemplated in article 94;

67.2. The remuneration committee shall determine the remuneration policy of
the Company; and

67.3. Every year, the Company’s remuneration policy should be tabled to
Shareholders for a non-binding advisory vote at the Annual General
Meeting to enable the Shareholders to express their views on the
remuneration policies adopted and on their implementation. [NC C2.27]

Where any Director is called upon to perform extra services or to make any special
exertions in going or residing abroad, or otherwise, for any of the purposes of the
Company, the Company may remunerate that Director either by a fixed sum or by a
percentage of profits or otherwise as may be determined, and such remuneration
may be either in addition to, or in substitution for, the remuneration determined
under article 67, provided that it is not in conflict with the remuneration policy as
contemplated in article 67.

The Directors shall be paid all their traveling and other expense properly a\m“”,m/
LV “"-5'.-::- ,!..rf
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necessarily incurred by them in and about the business of the Companxgﬁ}jﬁ-ﬁ.:ft
attending meetings of the Board or of committees thereof, and if any Dirg?ﬁtbr;'_ shaly” -
be required to perform exira services or to go to reside abroad or ofherwise e




70.

specially occupied about the Company's business, he shall be entitied to receive
such remuneration to be fixed by the remuneration committee which may be either

in addition to or in substitution for any other remuneration [SCH 10.27 LR].

A Director shall not be required to hold any qualifying Shares.

Alternate Directors

71.

72.

Each Director shall have the power to nominate any Person who is a Sharehoider
of the Company (except where the company is a wholly owned subsidiary, when
such person need not be a shareholder) possessing the necessary qualifications of
a Director, to act as aitemate Director in his or her place during his or her 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 appointment being made, the
alternate Director shall, in all respects, be subject to the terms, gualifications, and
conditions existing with reference to the other Directors of the Company.

The alternate Directors, whilst acting in the stead of the Directors who appointed
them, shall exercise and discharge all the powers, duties and functions of the
Directors they represent. The appointment of an altemate Director shall be revoked,
and the alternate Director shall cease to hold office, whenever the Director who
appointed him or her ceases to be a Director or gives notice to the secretary of the
Company that the alternate Director representing him or her has ceased to do $O,
and in the event of the disqualification or resignation of any alternate director during
the absence or inability to act of the Director whom he or she represents, the
vacancy so arising shall be filled by the chairperson of the Directors who shall
nominate a person who is a Shareholder of the Company to fill such vacancy,
subject to the approval of the Board [SCH 10.24 LR] [CA s 220].

Powers and Duties of Directors

73.

The business of the Company shall be 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 as are not by the Companies Act, or by \'Rﬁ‘fﬂ Iy
Articles, required to be exercised by the Company in general meetmg .gﬁ;je@t fo* “,/
these Articles, to the provisions of the Companies Act, and to such regulatlon wnot . -,
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74.

inconsistent with the aforesaid Articles or provisions, as may be prescribed by the
Company in general meeting, but no regulation prescribed by the Company in
general meeting shall invalidate any prior act of the Directors which would have
been valid if such regulation had not been prescribed.

Subject to the provisions of the Companies Act, a resolution signed by the majority
of the Directors (or their altemnates, if applicable), who also comprise a quorum of
Directors for meeting purposes, which resolution is the inserted in the minute book,
shall be as valid and effective as if it has been passed at a meeting of Directors,
Any such resolution may consist of several documents and may include one or
more documents signed by means of Electronic Communication and shall be
deemed to have been passed on the date on which it was signed by the last
Director who signed it (unless a statement to the contrary is made in that resolution)
[SCH 10.31 LR).

Borrowing Powers

75.

The Directors may, subject to the provisions of the Companies Act, exercise all the
powers of the Company 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 or as security for any debt, liability or obligation of
the Company or of any third party: Provided that the amount for the time being
remaining undischarged in respect of moneys borrowed or secured by the Directors
as aforesald (apart from temporary loans obtained from the Company's bankers in
the ordinary course of business, but including contingent liabilities) shall not at any
time, without the prior sanction of the Company in general meeting, exceed one-half
of the amount of the issued share capital plus the amount of the share premium
account (if any) or of the stated capital. [LR B.11] [CA s 236(1)(a) & (b))

Chief Executive Officer

76.

The Directors may from time to time appoint one or more of their body to the office
of chief executive officer for such term [SCH 10.30 LR} and at such remuneration

{whether by way of salary or commission or participation in profits or partly ’i""“ne’i t2r
way and partly in another) as they may deem fit and is determined in acoordance L
with the remuneration policy and may revoke such appointment subje::l io the tepis




of any agreement entered into in any particular case. A Director so appointed shall
not, while holding such office, be subject to retirement by rotation, or taken into
account in determining the rotation of retirement of Directors; but his or her
appointment shall determine if he or she ceases for any reason to be a Director.
[LR 7.B.6] [NC C2-17]

77. The Directors may from time to time entrust to or confer upon a chief executive
officer, for the time being, such of the powers and authorities vested in them as they
may deem 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 such restrictions as they may deem expedient, and they may confer such
powers and authorities either collaterally or to the exclusion of, or in substitution for,
all or any of the powers and authorities of the Directors and may from time to time
revoke or vary all or any of such powers and authorities. [NCC2-17]

Minutes

78. The Directors shall, in terms of section 212 of the Companies Act, cause minutes to
be kept-

(a) of all appointments of officers;

(b) of names of Directors present at every meeting of the Company and of the
Directors; and

(c) of all proceedings at all meetings of the Company and of the Directors,

and minutes shall be signed by the chairperson of the meeting at which the
proceedings took place or by the chairperson of the next succeeding meeting.

Foreign Committees

79. The Directors may from time to time appoint persons resident in a foreign country to

be a foreign commitiee for the Company in that country with such powei% and’" -
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duties as the Directors may from time to time determine. The Dlrectqrs may from
time to time establish branch registers of Shareholders and tranSfer offices in




foreign countries, close them at any time and may appoint and remove agents for

any purposes in any foreign country [CA S 114{1)].

Disqualification of Directors

80. The office of Director shall be vacated if the Director-

(@

(b)

(c)

@

(e)

ceases to be a Director or becomes prohibited from being a Director by virtue
of any provision of the Companies Act: or

without the consent of the Company in a general meeting holds any other
office of profit under the Company except that of chief executive officer: or
resigns his or her office by notice in writing to the Company and the Registrar;
or

for more than six months is absent without permission of the Directors from
meetings of Directors held during that period; or

is directly or indirectly interested in any contract or proposed contract with the
Company and fails to declare his or her interest and the nature thereof in the
manner required by the Companies Act [CA § 225).

Rotation of Directors [NAMC 18.13]

81. At the Annual General Meeting held in each year, 1/3 (one-third) of the non-
executive Directors, or if their number is not a muitiple of 3 (three), then the number
nearest to, but not less than 1/3 (one-third) shall retire from office, provided that in
determining the number of Directors and which to retire no account shall be taken of
any Director who has been appointed as an executive Director for a fixed period
and his or her contract provides that he or she is not subject to retirement during
that fixed period, provided further that only less than 50% (hty percent) of the
Directors may be appointed to any such executive position [SCH 10.28 LR}

(@

(b)

The Directors so to retire at each Annual General Meeting shall be those
who have been the longest in office since their last election:

As between Directors of equal seniority, the Directors to retire sha(l, Vln‘:hef
absence of agreement, be selected from among them by lot; _t:-_-t:‘-‘"




82.

83.

Provided that notwithstanding anything herein contained, if at the date of any
Annual General Meeting, any Director will have —

(c) held office for a period of 3 (three) years since his last election or
appointment; or

he shall retire at such Annual General Meeting, either as one of the Directors to
retire in pursuance of the foregoing or additionally thereto.[LR 7.B.11]

A retiring Director shall act as a Director throughout the Meeting at which he retires.
The length of time a Director has been in office shall be computed from the date of
his last election. Retiring Directors shall be eligible for re-election, . No person
other than a Director retiring at the meeting shall, unless recommended by the
Directors for election, be eligible for election to the office of Director at any general
meeting, unless not less than 7 (seven) days and not more than 30 (thirty) days
prior the day appointed for the meeting, there shall have been given to the Board
notice in writing by a member duly qualified to be present and vote at the meeting
for which such notice is given of the intention of such member to propose such
person for election and also notice in writing signed by the person to be proposed of
his willingness to be elected [SCH 10.29 LR).

The Company, at the Annual General Meeting at which a Director retires in the
manner aforesaid or at any other general meeting may fill the vacancy by electing a
person thereto.

If at any meeting at which an election of Directors ought to take place the offices of
the retiring Directors are not filled, unless it is expressly resolved not to fill such
vacancies, the meeting shall stand adjourned and the provisions of articles 49 and
50 shall apply with the necessary changes to such adjournment, and if at such
adjourned meeting the vacancies are not filled, the retiring Directors or such of them
as have not had their offices filled shall be deemed to have been re-elected at such
adjourned meeting unless a resolution for the re-election of any such Director shall
have been put to the meeting and negatived. e




85.

86.

87.

88.

The Company may from time to time in general meeting increase or reduce the
number of Directors, and may also determine in what rotation such increased or
reduced number is to retire from office.

Unless the Shareholders otherwise determine in general meeting any casual
vacancy occurring on the Board of Directors may be filled by the Directors, but the
director so appointed shall be subject to retirement at the same time as if he or she
had become a Director on the day on which the Director in whose stead he or she is
appointed, was last elected a Director. [SCH 10.24 LR] [CA s 220].

The Directors shall have power at any time, and from time to time, to appoint a
person as an additional director, but so that the total number of Directors shall not
at any time exceed the number fixed according to these Articles.

An additional Director shall retire from office at the next following Annual General
Meeting and shall then be eligible for re-election, but shall not be taken into account
in determining which Directors are to retire by rotation at such meeting.

Proceedings of Directors

89.

90.

91,

The Directors may meet together for the despatch of business, adjourn and
otherwise regulate their meetings as they deem fit. Questions arising at any
meeting shall be decided by a majority of votes. In the event of an equality of votes,
the chairperson shall have a second or casting vote [CA S 203(4)(a)]. A Director
may, and the secretary on the reqguisition of a Director shall, at any time convene a
meeting of the Directors.

Subject to sections 242 to 249, inclusive, of the Companies Act, a Director shall not
vote in respect of any contract or proposed contract with the Company in which he
or she is interested, or any matter arising therefrom, and if he or she does so vote,
his or her vote shall not be counted. [LR 7.B.11] [CA s 244]

The quorum necessary for the transaction of the business of the Directors may be

fixed by the Directors, and unless so fixed shall, when the number Qt\ﬂi‘rg&t” e,
i ’7",
equals four, be three. Any Director shall be entitled to be present, ad‘i‘ and vote at T

and participate in any meeting of the Board (and to form part of the guorum ofsuch




92.

83.

95.

96.

meeting) if such Director is present in person or by means of Electronic
Communication by means of which all persons participating in the meeting can hear
each other at approximately the same time..[SCH 10.30 LR).

The continving Directors may act notwithstanding any vacancy on their body, but, if
and so long as their number is reduced below the number fixed by or pursuant to
these Articles as the necessary quorum of Directors, the continuing Directors may
act for the purpose of increasing the number of Directors to that number, or of
convening a general meeting of the Company, but for no other purpose [SCH 10.25
LR].

The Directors shall elect a chairperson and may elect a deputy chairperson of their
meetings annually afterafter carefully monitoring his/her independence and factors
that may impair his/her independence.[NC C2-16]if at any meeting the chairperson
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 chairperson of the meeting
[SCH 10.30 LR]

The Directors may delegate any of their powers to committees consisting of such
Directors or members of their body as they deem fit. The Board shall appoint the
audit-, risk-, remuneration- and nomination- committees as standing committees
annually (“standing committees”). The Board may also consider infer alia
establishing govemnance-, IT- steering- and sustainability- committees. Any
committee so formed shall, in the exercise of the powers so delegated, conform to
the rules that may be imposed on it by the Directors by way of a written scope of
authority. Standing committees, shafl consist of a majority of non-executive
Directors. The majority of the non-executive directors serving on standing
committees shall be independent. [NC C2 -23]

A committee may elect a chairperson of its meetings. If no such chairperson is
elected, or if at any meeting the chairperson is not present within five minutes after
the time appointed for holding the same, the members present may elect one of
their number to be chairperson of the meeting.
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A committee may meet and adjourn as it deems fit. Questions al:lSing at any 4, ’2’«,

meeting shall be determined by a majorify of votes of the members‘present and i




the event of an equality of votes the chairperson shall have a second or casting
vote.

97. All acts done by any meeting of the Directors or a committee of Directors or by any
Person acting as a Director shall, notwithstanding that it be afterwards discovered
that there was some defect in the appointment of any such Directors or Person
acting as aforesaid or that they or any of them were disqualified, be as valid as i
every such Person had been duly appointed and were qualified to be a Director.

Dividends and Reserve

98. The Company in an Annual General Meeting or the Directors may from time fo time
declare a dividend to be paid to the Shareholders and fo the holders of share
warrants (if any) in proportion to the number of Shares held by them in each class,
providéd that the Company in general meeting may not declare a larger dividend
than that declared by the Directors, but a smaller dividend may be declared [SCH
10.32 LR] [CA s 89].

99. Dividends shall be declared payable to Shareholders registered as such on a date
subsequent to the date of the declaration of the dividend or date of confirmation of
the dividend, whichever is the latter [SCH 10.33 LR].

100.  The Directors may from time to time pay to the Shareholders such interim dividends
as appear to the Directors to be justified by the profits of the Company subject to
section 96 of the Act. [CA Sec 96(1)]

101.  No dividend shall be paid otherwise than out of profits, or bear interest against the
Company. Dividends may be declared either free of or subject to the deduction if
any tax or duty in respect of which the Company may be chargeable. All unclaimed
dividends may be invested or otherwise made use of by the Board for the benefit of
the Company until claimed, provided that dividends unclaimed for a period of not
less than 3 (three) years from the date on which such dividends became payable
and not previously forfeited may be forfeited by the Board for the benefit o{ m% Y
Company. Monies other than dividends due to Shareholders must be l;e]d |n trus‘l 4 :/
indefinitely, until lawfully claimed by the shareholders [SCH 10.34 LRL Wk




102.

The Direciors may, before recommending any dividend, set aside out of the profits
of the Company such sums as they deem fit as a reserve or reserves, which shall,
at the discretion of the Directors, be applicable for any purpose to which the profits
of the Company may be properly applied and, pending such application may, at the
like discretion, either be employed in the business of the Company or be invested in
such investments (other than Shares of the Company) as the Directors may from
time to time deem fit. The Directors may also without placing the same to reserve
carry forward any profits which they may deems prudent not to divide.

103. No dividend shall be paid if subject to section 96 of the Act:

104.

105.

106.

(a) The Company is, or would after the payment of the dividend, be unable to
pay its debts as they become due in the ordinary course of business; or

{b) The consolidated assets of the Company, fairly valued, would after the
payment of the dividend be less than the consolidated liabilities of the
Company [CA s 96(1)].

Notice of any dividend that may have been declared shall be given in the manner
hereinafter provided to the persons entitled to share therein.

Every dividend or other moneys payable in cash in respect of Shares may be paid
by electronic funds transfer, cheque, wamrant, coupon or otherwise as the Directors
may from time to time determine, and shall, if paid otherwise than by electronic
funds transfer or by coupon, either be sent by post to the registered address of the
Shareholder entiied thereto or be given to him or her 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 or her duly authorised agent, or the surrender of
any coupon shall be a good discharge to the Company in respect thereof. Any one
of two or more joint Shareholders may give effectual receipts for any dividends or
other moneys payable in respect of the Shares held by them as joint Shareholders
[LR 5.44].

r'

The Company shall not be responsibie for the loss in transmission of anycheque
warrant, coupon or other document sent through the post to the reglstered addres
of any Shareholder, whether or not it was so sent at his or her request.f" o '




107.

The Company shall not be responsible for the loss should any transfer be effected
by means of electronic funds transfer to any Shareholder to banking details
provided to the Company by the Shareholder, whether or not the transfer was made
at the request of the Shareholder.

Accounting Records

108.

109.

110.

The Directors shall cause such accounting records as are prescribed by section 292
of the Companies Act to be kept. Proper accounting records shall not be deemed to
be kept if there are not kept such accounting records as are necessary fairly to
present the state of affairs and business of the Company and to explain the
transactions and financial position of the frade or business of the Company.

The accounting records shall be kept at the registered office of the Company or at
such other place or places as the Directors deems fit, and shall always be open to
inspection by the Directors.

The Directors shall from time to time determine whether and to what extent and at
what times and places and under what conditions or regulations the accounting
records of the Company or any of them shall be open to inspection by Shareholders
not being Directors, and no Shareholder (not being a Director) shall have any right
of inspecting any accounting records or documents of the Company except as
conferred by the Companies Act or authorised by the Directors or by the Company
in general meeting.

Annual Financial Statements and Interim Reports

111.

112.

The Directors shall from time to time, in accordance with sections 294 and 296 of
the Companies Act, cause to be prepared and laid before the Company in general
meeting such annual financial statements, group annual financial statements and
group reports (if any) as are referred to in those sections [CA s 300].

AWy,
The Directors shall, in accordance with section 310 of the Compames:Act prepare
or cause to be prepared interim reports, a copy of which shall bé‘ sent to every
Shareholder of the Company and to the Registrar. o




113.

Audit

114.

Notices

115.

116.

117.

118.

A copy of any annual financial statements, group annual financial statements and
group reports which are to be laid before the Company in an Annuali General
Meeting, shall not less than 21 days before the date of the meeting be sent to every
Shareholder of, and every holder of debentures of, the Company and to the
Registrar: Provided that this article shall not require a copy of those documents to
be sent to any person of whose address the Company is not aware or to more than
one of the joint Shareholders of any Shares or debentures [SCH 10.36 LR). [LR
7.6.1]

An auditor shall be appointed in accordance with Chapter 10 of the Companies Act.

A notice may be given by the Company to any Shareholder either by advertisement
or personally, or by sending it by Electronic Communication to an e-mail address
provided by the Shareholder, or by sending it by post in a prepaid lefter addressed
to such Shareholder at his or her registered address, or (if he or she has no
registered address in Namibia) at the address (if any) within Namibia supplied by
him or her to the Company for the giving of notices. Any notice which may be given
by advertisement shall be inserted in such newspapers as the Directors may from
time to time determine [SCH 23.30 LR].

All Shareholders shall register a physical address as well as an electronic e-mail
address for the Delivery of notices with the company secretary [SCH 10.39 LR].

Whenever a notice is to be given personally, or sent by e-mail, or sent by post, the
notice may be given by the Company to the joint Shareholders of a share by giving
the notice to the joint Shareholder named first in the register in respect of the share.

Whenever a notice is to be given personally, or sent by e-mail, or sent by post, the
notice may be given by the Company to the persons entitled to a‘ﬂshar’é”m te
consequence of the death or insolvency of a Shareholder, or by sendfhg it through

the post in a prepaid letter addressed fo them by name, or ':by the title of
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representatives of the deceased, or trustees of the insolvent or by any like
description, at the address (if any) in Namibia 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 if the
death or insolvency had not occurred.

118.  Notice of every general meeting shall be given in any manner autherised-

(a) to every Shareholder and/or beneficial owner [SCH 10.38 LR] of the
Company (including bearers of share warrants) except, in the case of notices
to be given personally or sent by post, those Shareholders who (having no
registered address in Namibia) have not supplied to the Company an address
in Namibia for the giving of notices to them:;

{b} to every persen entitied to a share in consequence of the death or insolvency
of a Shareholder who, but for his or her death or insolvency, would have been
entitled to receive notice of the meeting; and

(c) to the auditor for the time being of the Company.
No other person shall be entitied to receive notice of general meetings

120.  Any notice by post shall be deemed to have been served at the time when the letter
containing the same was posted, and any notice by advertisement shall be deemed
to have been given on the day upon which the advertisement was published in the
Gazefte or newspaper, and any notice by e-mail shall be deemed to have been
served at the time when the Electronic Communication was dispatched, and in
proving the giving of the notice by post, it shall be sufficient to prove that the letier
containing the notice was properly addressed and posted.

121. A notice given to any Shareholder shall be binding on all persons claiming on his or
her death or on any transmission of his or her interests.

122.  The signature to any notice given by the Company may be written or phnted ur ";‘ e,
partly written and partly printed. IR




123.

124

if the Company has a seal, it shall not be affixed to any instrument except by the
authority of a resolution of the Directors, and shall be affixed in the manner and
subject to such safeguards as the directors may from time to time determine.

The Board shall ensure that all notices of general and Annual General Meetings of
the Company shall be published on SENS [SCH 10.41].

Winding-up

125.

126.

127.

If the Company is to be wound up, the assets remaining after payment of the debts
and liabilities of the Company and the costs of the liquidation shall be applied as
follows:;

(@ To repay to the Shareholders the amounts paid up on the Shares respectively
held by each of them: and

(b) the balance (if any) shall be distributed among the Shareholders in proportion
to the number of Shares respectively held by each of them:

Provided that the provisions of this article ‘shall be subject to the rights of the
Shareholders of Shares (if any) issued upon special conditions [SCH 10.15(g) LR]
[CA s 347(1)].

in a winding-up, any part of the assets of the Company, including any Shares or
securities of other companies, may, with the sanction of a Special Resolution of the
Company, be divided among the Shareholders of the Company in specie , or may,
with the same sanction, be vested in trustees for the benefit of such Shareholders,
and the liquidation of the Company may be closed and the Company dissolved.

Any capital repaid to the Shareholders may not be subject to the provision that the
Company may call up such capital again {SCH 10.17 LR].




