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Malta Extract of resolution in writing signed by all the shareholders pursuant to article 210 of the
Companies Act, Chapter 386 of the Laws of Malta.

It 15 hereby being resolved

That the Memorandum and Articles of Association be substituted in their entirely by the
attached updated Memorandum and Articles of Association

CERTIFIED TRUE COPY

PAUL ATTARD

Company Secretary

Date 2™ September 2025
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1. Name of Company

PLAN (Qawra) Limited

2. Registered Office

The registered office of the company shall be situated in MALTA at address PLAN GROUP HEAD
OFFICE TRIQ IL- WIRT NATURALI, BAHAR IC-CAGHAQ, NAXXAR, NXR 5232 or any other address as
the Board of Directors may from time to time determine

The company's contact email address 1s paul@plan com mt

3. Classification

The company 15 being formed and registered as a private exempt imited hability company under the
provisions of the Companies Act, 1995

The company I1s a private company and accordingly —

a the nght to transfer shares is restricted in a manner herein after prescnbed,
b the number of members of the company Is limited to fifty, and
¢ any Inwitation to the public to subscribe for any shares or debentures of the company s prohibited

The company I1s a private exempt company and accardingly —

a The number of persons holding debentures of the Company is imited to not more than fifty,

b No body corporate shall be a director of the Company and neither the Company nor any of the directors shall
be party to any arrangement whereby the policy of the Company 1s capable of being determined by persons
other than the directors, members or debenture holders thereof

4. Objects

The Objects of the Company are the following
The main trading activity of the company 1s

(a) To carry on business of acguirers, developers, consultants, managers and organisers In connection
with land acquired in Malta, and the development of such land into residenttal apartments, garages and
other immaovable property

The other ancillary activities are



(b) Te guarantee the performance of obligations on the payment of money by any person and to mortgage
or charge its assets for that purpose,

{(c) To receive from the assets mentioned in the main activity above, dividends, capital gains, interest, and
any other income derived from investments including income or gains on therr disposal, rents, royalties and
simiiar income whether arnsing n or outside Malta, and profits or gains attnbutable to permanent
establishments {including branches whether situated in or outside Malta,

{d) To hold shares and investment portfolios in corporate bodies,

(e) To prowide business consultancy services subject to obtaining the necessary authorisation, when
required, as may be provided for by mandatory prowisions of law in force for the time being and any
amendment, modification or substtution of any such laws, regulations or rules applicable thereto,

(i To apply for, register, purchase, or by cther means acquire, hold, develop, exploit, protect and renew
any patents, patent rights, brevets d' inventions, licences, secret processes, trademarks, design, royalties,
copyrights, grants, options, protections and concessions and other exclusive and non-exclusive rights, and
to grant licences or nghts in respect thereof, and to disclaim, alter, modify, use and turn to account, and to
manufacture under or grant icences or privileges In respect of the same, and to expend money in
expenmenting upon testing and improving any patent, inventtons as rights which the Company may acquire,
or propose to acquire,

{g) Either with or without the Company receiving any constderation or any benefit whatever, to guarantee,
support or secure, whether by direct obligation, or by assigning or charging, mortgaging, hypothecating or
charging all or any part of the undertaking, property, assets (present and future) and uncalled capital of the
Company, or by 1ssuing any security of the Company, or by any one or more of all such methods or by any
other method, the performance of any obligations or commitments of any person, firm, company or
corporation, including (without prejudice to the generality of the foregoing) any company which 1s for the
time bemng a subsidiary company or holding company or which 1s otherwise directly or indirectly associated
with the Company in business or through shareholdings,

(h) To sell, purchase, take by title of emphyteusis, develop, lease, exchange or otherwise acquire any
tmmovable property, whether commercial or restdential, and/or movable property,

(1) To own, manage, develop and administer property of any kind whether belonging to the Company or
otherwise,

(1) To borrow, or In any manner raise money, without any imit, for the purpose of or In connection with the
Company's business, to secure the repayment of any momes borrowed or any other obligations by giving
hypothecary or other secunty upon the whole or part of the movable and immovable property of the
Company,



(k) To sell, lease, hypothecate or otherwise dispose of the whole or any part of the property or assets of
the Company,

() To lend or advance money, with or without security, to corporate bodies engaged in activities similar or
ancillary to those performed by the Company or to corporate entiies in which the Company shall acquire
participations or similar holdings, only where necessary and in relation to the business of the Company,

(m) Where the laws of an approved country or junsdiction so allow, and upon obtaining the consent of the
Registrar, to apply to the proper authonty of such country or junsdiction selected to have the Company
registered as continued as If it has been incorporated under the laws of the other country or junsdiction,

(n) To carry on any other business which may seem to the Company capable of being conveniently carned
on In connection with its business and calculated directly or indirectly to enhance the value of the
Company's property or nghts,

(o) To do all other such things as may be deemed incidental or conducive to the attainment of the above
objects or any of them,

Nothing in the foregoing shall be construed as empowenng or enabling the company to carry out any activity
or service which requires a notification, heence or other authonsation under any law in force tin Malta without
such notification, licence or other appropriate authorisation from the relevant competent authority and the
provisions of Article 77(3) of the Comparnes Act shall apply

5. Share Capital

5.1 Authorised

The Authorised Share Capital of the company 1s EUR 1200 divided into

« 1200 Ordinary Shares of EUR 1 each
5.2 Issued

The Issued Share Capital of the company 1s EUR 1200 divided into

Subscriber Number of Shares Bgfc-ntage Paid
PLAN GROUP P.LC.

MALTA REGISTRATION NUMBER C 103062

PLAN GROUF HEAD OFFICE TRIQ IL-WIRT NATURALI, BAHAR IC- 1200 Ordinary 100%
CAGHAQ, Shares °
NAXXAR

NXR 5232

MALTA



6. Directors

The business and affairs of the company shall be managed and administered by a board of directors
consisting of two (2) directors

The first directors of the company are

Full Name L?Sm":i‘:fct'::n?r;c‘:'fr?::‘}e Address Nationality
259, DE VALLEI TRIQ GHAJN
ZEJTUNA,
MR PAULATTARD Malta IDENTITY CARD 0359775M MELLIEHA Maltese
MLH 2701
Malta
TA' LAJBIL,
TRIQ HAS-SAPTAN
MR EEITHMARIO  paita IDENTITY CARD 0182680M GHAXAQ Maltese
GXQ 1403
Malta
7. Company Secretary
The first secretary of the company 15
Full Name !;:tfolg;l:rgatlon Document Number/Country Address Nationality
259, DE VALLEI, TRIQ GHAJN
MR PAUL ZEJTUNA,
ATTARD Malta IDENTITY CARD 0359775M MELLIEHA Maltese
MLI'? 2701
alta

8. Representation

The legal and judicial representation of the Cornpany 1s vested in any one (1) of its directors



In addition and without prejudice to the aforesaid, the Board of Directors may appoint any other person or
persons to represent the company in a specific case or cases and in such manner and subject to such
conditions as the Board may decide

Certified True Copy

PAUL ATTARD - COMPANY SECRETARY
Maltese ID Card number 0359775M



ARTICLES OF ASSOCIATION

OF

PLAN (Qawra) Limited

Share capital and variation of rights

1 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 1ssued with such preferred, deferred or other special rights or
such restrictions, whether in regard to dividend, voting, return of capital or otherwise as the company may
from time to time by ordinary resolution determine

2 Subject to the provisions of section 115 of the Companies Act, 1995 (hereinafter referred to as "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 liable, to be redeemed on such terms and in such manner as the
company before the 1ssue of the shares may by extraordinary resolution determine

3 If 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 nghts attached to any class(unless otherwise provided by he
terms of 1ssue of the shares of that class which i1s to be changed or the nghts attached to which are to be
varied, according to the case) may, whether or not the company 1s being wound up, be made with the
consent in writing of the holders of three-fourths of the 1ssued shares of that class, and the holders of three-
fourths of the 1ssued shares of any other class affected thereby Such change or vanation may also be
made with the sanction of an extraordinary resolution passed at a separate general meeting of the holders
of the 1ssued shares of that class and of an extraordinary resolution passed at a separate general meeting
of the holders of the 1ssued shares of any other class affected thereby To every such separate general
meeting the prowisions of these regulations relating to general meetings shall apply

4 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 or the allotment of fully or partly paid shares or partly in one way and partly in the
other

5 Every person whose name is entered as a member i the register of members shall be entitled without
payment to receive one certificate for all his shares or several certificates each for one or more of hus shares
upon payment of 20c for every certificate after the first or such less sum as the directors shall from time to
time determine If a share certficate be defaced, lost or destroyed, it may be renewed on payment



of a fee of 20¢ or such less sum and on 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

Calls on shares

6 The directors may from bme to time make calls upon the members in respect of any moneys unpaid on
therr shares (whether on account of the nominal valug of the shares or by way of premium) and not by the
conditions of allotment thereof made payable at fixed times, provided no call shall exceed one-fourth of the
nominal value of the share or be payable at less than one month from the date fixed for the payment of the
last preceding call, 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 determine

7 The joint holders of a share shall be jointly and severally liable to pay all calls in respect thereof

8 If a sum called n respect of a share 15 not paid before or on the date appointed for 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 mimmum discaunt rate as the directors may determing, but the directors shall be at liberty to
waive payment of such interest wholly or in part

9 Any sum which by the terms of 1ssue of a share becomes payable on allotment or at any fixed date,
whether on account of the nominal value of the share or by way of premium, shalt 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 i1ssue, 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 wvirtue of a call duly made and notified

10 The directors may, on the 1ssue of shares, dfferentiate between the holders as to the amount of calls
to be paid and the times of payment

11 The directors may, if they think fit, receive from any member willing to advance the same, all or any part
of the moneys uncalled and unpaid upon any shares held by him, and upon all or any of the moneys so
advanced may (until the same would, but for such advance, become payable) pay annual interest at such
rate not exceeding two percentage points over the Central Bank of Malta minmum discount rate, as may
be agreed upon between the directors and the members paying such sum i advance

Transfer and transmission of shares

12 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 1s entered in the register of members in respect thereof



13 Subject to such of the restrictions of these regulations 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

14 The directors may decline to register the transfer of a share (not being a fully paid share) to a person
of whom they shall not approve

15 The directors may also decline to recognise any instrument of transfer unless -

(a) the instrument of transfer 1s accompanied by the certificate of the shares to which  relates, and such
other evidence as the directors may reasonably require to show the right of the transferor o make the
transfer, and

(b) the instrument of transfer 1s In respect of only one class of share

16 The registration of transfers may be suspended at such times and for such periods as the directors may
from time to time determine, provided always that such registration shall not be suspended for more than
thirty days in any year

17 Any person becoming entitled to a share in consequence of the death of a member may, upon such
evidence being produced as may from time 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 some person
nominated by him registered as the transferee thereof, but the directors shall, in either case, have the same
nght to decline or suspend registration as they would have had in the case of a transfer of the share by that
member before his death

18 If the person so becoming entitled shall elect to be registered himself, he shall deliver or send to the
company a notice in writing signed by him stating that he so elects If he shall elect to have another person
registered he shall testify his election by executing to that person a transfer of the share

19 All the Imitations, restnctions and provisions of these regulations relating to the nght to transfer and the
registration of transfers of shares shall be applicable to 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

20 A person becoming entitied to a share by reason of the death of the holder shall be entitied to the same
dividends and other advantages to which he would be entitied If he were the registered holder of the share,
except that he shall not, before being registered as a member in respect of the share, be entitled In respect
of It to exercise any nght conferred by membership in relation to meetings of the company

21 Notwithstanding the provisions of regulation 20, the directors may at any time give notice requiring any
person referred to In that regulation to elect either to be registered himself or to transfer the share, and I
the notice I1s not complied with within minety days the directors may thereafter withhold payment of



all dividends, bonuses or other moneys payable in respect of the share unti the requirements of the
notice have been complied with

Forfeiture or surrender of shares

22 If a member fails to pay any call or instalment of a call on the day appointed for payment thereof, the
directors may, at any time thereafter during such time as any part of the call or instalment remains unpaid,
require payment of so much of the call or instalment as 1s unpatd, together with any interest which may
have accrued, by means of a notice which shall also name a further day (not earlier than the expiration of
fourteen days from the date of service of the notice) on or before which the payment required by the notice
1s to be made, and shail state that In the event of non-payment, at or before the time appointed, the shares
In respect of which the call was made will be hable to be forfeited

23 ifthe requirements specified in any such notice as aforesaid are not complied with, any share in respect
of which the notice has been given may at any time thereafter, before the payment required by the notice
has been made, be forfeited by a resolution of the directors to that effect, or otherwise be surrendered in
favour of the company by the member to whom the said notice 1s addressed, If the directors of the company
accept such surrender

24 A forfeted or a surrendered share may be sold or otherwise disposed of on such terms and in such
manner as the directors think fit, and the company may receive the consideration, if any, given for the share
on any sale or disposition thereof and may execute a transfer of the share in favour of the person to whom
the share I1s sold or disposed of, who shall thereupon be registered as the holder of the share At any time
before a sale or disposition the forferiture or surrender may be cancelled on such terms as the directors
think fit

25 A person whose shares have been forfeited or who has surrendered his shares to the company shall
cease to be a member in respect of the forfeited or surrendered shares, but shall, notwithstanding, remain
hable to pay to the company all moneys which, at the date of the forfeiture or surrender, were payable by
him to the company in respect of the shares, but his liability shall cease If and when the company shall have
received payment in full of all such moneys in respect of the shares

Conversion of shares into stock

26 The company may by ordinary resclution convert any paid up shares into stock, and re-convert any
stock into paid up shares of any denomination

27 The holders of stock may transfer the same, or any part thereof, in the same manner and subject to the
same regulations, as and subject to which the shares from which the stock arose might previously to
conversion have been transferred, or as near thereto as circumstances permit, and the directors may from
tme to time fix the minimum amount of stock transferable but so that such minimum shall not exceed the
norminal amount of the shares from which the stock arose



28 The holders of stock shall, according to the amount of stock held by them, have the same nghts,
privileges and advantages as regards dividends, voting at meetings of the company and other matters as
if they heid the shares from which the stock arose, but no such privilege or advantage (except participation
in the dividends and profits of the company and in the assets on winding up) shall be conferred by any
amount of stock which would not, If existing in share, have conferred that privilege or advantage

29 Such of the regulations of the company as are applicable to paid up shares shall apply to stock, and
the words "share”" and "shareholder” therem shail include "stock™ and "stockholder”

General meetings

30 Subject to the provisions of the Act the annual general meetings shall be held at such tme and place
as the directors shall appoint

31 The drectors may, whenever they think fitt convene an extracrdinary general meeting, and
extraordinary general meetings shall also be convened on such requisition, or, in default, may be convened
by such requisitiorusts, as provided by section 129 of the Act

32 |f atany time there are not In Malta sufficient directors capable of acting to form a quorum, any director
or the member 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

33 A general meeting of the company shall be called by fourteen days' notice in writng at the least The
notice shall be exclusive of the day on which It 15 served or deemed to be served and of the day for which
It 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, and shall be given, in the manner herainafter mentioned or In such
other manner, If any, as may be prescribed by the company In general meeting, to such persons as are, by
the Act and under the regulations of the company, entitled to receive such notices from the company
Prowided that a meeting of the company shall, notwithstanding that it s called by shorter notice than that
specified in this regulation, be deemed to have been duly called if it Is so agreed by all the members entitied
to attend and vote thereat

34 The accidental omission to give notice of a meeting to, or the non-receipt of notice of a meeting by, any
person entitled to receive notice shall not invalidate the proceedings at that meeting

Procesdings at general meetings

35 All business shall be deemed special that is transacted at an extraordinary general meeting, and also
all that s transacted at an annual general meeting, with the exception of declanng 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 appointment of, and the fixing of the remuneration of, the
auditors

36 No business shall be transacted at any general meeting unless a quorum of members is present at the
time when the meeting proceeds to business, save as herein otherwise provided, a member or members
present in person or by proxy holding in aggregate not less than one tenth 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
holding of the meeting, shall be a quorum

37 1f wathin half an hour from the time appointed for the meeting a quorum 15 not present, the meeting, f
convened by the requisition of members, shall be dissolved, in any other case 1t shall stand adjourned to
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 determune, and if at the adjourned meeting a quorum 15 not present within half
an hour from the time appointed for the meeting, the member or members present shall be a quorum

38 The chairman, If any, of the board of directors shall preside as chairman at every general meeting of
the company, or If there 15 no such chawman, or If he shall not be present within fifteen minutes after the
hme appointed for the holding of the meeting or 1s unwillng to act, the directors present shall elect one of
therr number to be chairman of the meeting

39 If at any meeting no director 1s willing to act as chairman or if no director 1s present within fifteen minutes
after the time appomnted for holding the meeting, the members present shall choose one of thewr number to
be chairman of the meeting

40 The charrman may, with the consent of any meeting at which a quorum 1s present (and shall f 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 I1s adjourned for thirty days or more, notice of the
adjourned meeting shall be given as in the case of an onginal meeting Save as aforesaid it shall not be
necessary to give any notice of an adjourned meeting or of the business to be transacted at such meeting

41 At any general meeting a resolution put to the vote of the meeting shall be decided on a show of hands
unless a poll i1s (before or on the declaration of the resuit of the show of hands) demanded -

(a) by the chairman, or
{b) by at least three members present in person or by proxy, or

(c) by any member or members present in person or by representing not less than one-tenth of the total
voting nghts of all the members having the nght to vote at the meeting, or

(d) by a member or members holding shares in the company conferring a night to vote at the meeting being
shares on which an aggregate sum has been paid up equal to not less than one-tenth of the total



sum paid up on all the shares conferring that nght

Unless a poll be so demanded a declaration by the chairman that a resolution has on a show of hands been
carried or carned unanimously, or by a particular majonty, or lost and an entry 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 Provided
that where a resolution requires a particular majority 1n value, the resolution shall not be deemed to have
been carried on a show of hands by the required majornty unless there be present at that meeting, whether
in person or by proxy, a number of members holding in the aggregate the required majority as aforesaid

The demand for a poll may be withdrawn

42 Except as provided in regulation 44, f a poll 1s duly demanded 1t shall be taken 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

43 Inthe case of an equalty of votes, whether on 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 1s demanded, shall be entitled to a second or
casting vote

44 A poll demanded on the election of a charman 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 chairman of the meeting directs,
and any business other than that upen which a poll has been demanded may be proceeded with pending
the taking of the poll

Votes of Members

45 Subject to any nights or restnictions for the time being attached to any class or classes of shares, on a
show of hands every member present in person shall have one vote, and on a poll every member shall
have one vote for each share of which he 1s the holder On a poll votes may be given either personally or
by proxy

46 No member shall be entitled to vote at any general meeting unless all calls or other sums presently
payable by him in respect of shares In the company have been paid

47 No objection shall be raised to the qualification of any voter except at the meeting or adjourned meeting
at which the vote objected to 1s given or tendered, and every vote not disallowed at such meeting shall be
valid for all purpeses Any such objection made in due time shall be referred to the chairman of the meeting,
whose decision shall be final and conclusive

48 The instrument appointing a proxy and the power of attorney or other authorty, If any, under which itis
signed or a notariatly certified copy of that power or authority shall be deposited at the registered office of
the company or at such other place in Malta as 1s specified for that purpose in the notice convening the



meeting, not less than twenty-four hours before the tme for holding the meeting or adjourned meeting, at
which the person named In the instrument proposes to vote, or, in the case of a poll, not less than twenty-
four hours before the time appointad for the taking of the poll, and in default the instrument of proxy shall
not be treated as vald

49 An instrument appointing a proxy shall be in the following farm or a form as near thereto as

circumstances permit {name of the company)
"iWe of
residing  at

being a

member/members of the above-named company, hereby appoint of
or failing him of

as mysour proxy fo vote for me/us on my/our behalf at the (annual
or extraordinary, as the case may be) general meeling of the company, to be held on the
day of 20 , and at any adjournment thereof Signed this day
of 20 This form 1s to be used i favour offagamst” the resolution Unless otherwise mstructed, the proxy
will vote as he thinks fit * *Strike out whichever is not desired

Directors

50 The remuneration of the directors shall from time to time be determined by the company In general
meeting Such remuneration shall be deemed to accrue from day to day The drectors may also be paid all
travelling, hotel and other expenses properly incurred by them in attending and returning from meetings of
the directors or any committee of the directors or general meetings of the company or in connection with
the business of the company

51 The shareholding qualification for directors may be fixed by the company in general meeting, and unless
and untt so fixed no qualfication shall be required

Powers and duties of directors

52 The directors shall exercise their powers subject to any of these regulations, to the provisions of the Act
and to such reguiatons, being not inconsistent with the aforesaid regulations or provisions, as may be
prescribed by the company In general meeting, but no regulation made by the company 1n general meeting
shall invalidate any prior act of the directors which would have been vald if that regulation had not been
made

53 The directors shall have power to appoint any persen to be the attorney of the company for such
purposes and with such powers, authorities and discretion (not exceeding those vested i or exercisable
by the directors under these regulations} and for such period and subject to such condiions as they may
think fit, and any such powers of attorney may contain such provisions for the protecticn and convenmence
of persons dealing with any such attorney as the directors may think fit, and may also authorise any such
attorney fo delegate all or any of the powers, authontbes and discretions vested in him



54 A director shall not vote at a meeting of the directors in respect of any contract or arrangement in which
he i1s interested, and If he shall do so his vote shall not be counted, nor shall he be counted in the guorum
present at the meeting, but neither of these prohibitions shall apply to

{a} any arrangement for giving any director any security or indemnity in respect of money lent by him to or
cbligations undertaken by tum for the benefit of the company, or

(b} any arrangement for the giving by the company of any security to a third party in respect of a debt or
obligation of the company for which the director hmself has assumed responsibility iIn whole orin part under
a guarantee or indemnity or by the deposit of a security, or

(c) any contract by a director to subscnbe for or underwnte shares or debentures of the company, or

(d) any contract or arrangement with any other company in which he 1s interested only as an officer of the
company or as a holder of shares or other securities,

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

55 The directors shall cause minutes to be made in books provided for the purpose
(a) of all appointments of officers made by the directors,

{b) of the names of the directors present at each meeting of the directors and of any committee of the
directors,

fc) of all resolutions and proceedings at all meetngs of the company, and of the directors, and of
committees of directors

56 The directors on behalf of the company may pay a gratuity or pension or allowance on retirement to
any director who has held any other salared office or place of profit with the company or to his widow or
dependants and may make contributions to any fund and pay premiums for the purchase or provision of
any such gratuity, pension or allowance

Rotation of directors

57 At the first annual general meeting of the company all the directors shall retire from office, and at the
annual general meeting in every subsequent year one-third of the directors for the tme being or, If their
number 15 not three or a multiple of three, then the number nearest one-third, shall retire from office

58 The directors to retire in every year shall be those who have been longest in office since thew last
election, but as between persons who became directors on the same day those to retire shall (unless they
otherwise agree among themselves) be determined by lot

59 A retining director shall be ehgible for re-election



60 The company at the meeting at which a director retires in manner aforesaid may fill the vacated office
by electing a person thereto

61 No person other than a director retinng at the meeting shall unless recommended by the directors be
eligible for election to the office of director at any general meeting unless not less than three nor more than
fourteen days before the date appointed for the meeting there shalt have been left at the registered office
of the company notice in wnting, signed by a member duly qualfied to attend and vote at the meeting for
which such notice 1s given, of his intention to propose such person for election, and also notice in writing
signed by that person of his willingness to be elected

Proceedings of directors

62 The directors may meet together for the despatch of business, adjourn and otherwise regulate their
meetings, as they think fit Questions ansing at any meeting shall be decided by a majonty of votes In case
of an equality of votes, the chairman shall have a second or casting vote A director may, and the company
secretary on the requisition of a director shall, at any time summon a meeting of the directors It shall not be
necessary to give notice of a meeting of directors to any director for the tme being absent from Malta

63 The quorum necessary for the transaction of the business of the directors may be fixed by the directors,
and unless so fixed shall be one

684 The continuing directors may act notwithstanding any vacancy in their body, but, if and sc long as therr
number 1s reduced below the number fixed by or pursuant to the regulations of the company as the
necessary quorum of directors, the continuing directors or director may act for the purpose of ingreasing
the number of directors to that number, or of summoning a general meeting of the company, but for no
other purpose

65 The directors may elect a chairman of their meetings and determine the pernod for which he Is to hold
office, but If no such chairman 1s elected, or If at any meeting the chairman is not present within five minutes
after the tme appointed for holding the same, the directors present may choose one of their number to be
chaiman of the meeting

66 A resolution in writing, signed by all the directors for the time being entitied to receive notice of a meeting
of the directors, shall be as vald and effectual as if it had been passed at a meeting of the directors duly
convened and held

Delegation of directors' powers

67 The directors may from time to time appoint a managing directar or a director or directors holding any
other executive office or offices from amongst themselves delegating to him or them any of the powers
provided in regulation 70



68 Each such appointment shall be for such period and on such terms as the directors think fit, and, subject
to the terms of any agreement entered Iinto mn any particular case, the directors may revoke such
appointment Any director so appointed shall not, whilst holding that office, be subject to retrement by
rotation or be taken into account in determining the rotation or rebrement of directors, but his appointment
shall be automatically determined if he ceases for any reason to be a director

B89 A managing director or director holding any other executive office shall recerve such remuneration as
the directors, subject to the approval of the company In general meeting, may from tme to time  determine

70 The directors may delegate to any managing director, or to any director holding any other executive
office, any of the powers exercisable by them upon such terms and conditions and with such restrictions as
they may think fit, and either collaterally with or to the exclusion of theirr own powers and may from time to
time revoke, withdraw or vary any of such powers

71 The directors may also appoint a committee consisting of one of more persons selected from among
themselves delegating to it any of therr powers Any such delegation may be made subject to any condition
or requirement as the directors may mpose and may be made either collaterally with or to the exclusion of
their own powers, and the directors may from time to time revoke, withdraw, alter or vary all or any of such
powers Any such committee shall, subject to any of the said conditions or requirements, regulate its own
proceedings, In so far as possible in ke manner as if its meetings were meetings of the directors

Company Secretary

72 Without prejudice to the provisions of the Act regulating the appointment and functions of the company
secretary, the appointment or replacement of the company secretary and the conditions of holding office
shall be determined by the directors The company secretary shall be responsible for keeping

- the minute book of general meetings of the company,
- meetings of the board of directors,

- the register of members,

- the register of debentures, and

- such other registers and records as the company secretary may be required to keep by the board
of directors

The company secretary shall

- ensure that proper notices are given of all meetings, and



- ensure that all returns and other documents of the company are prepared and delivered Iin
accardance with the requirements of the Act

Dividends and reserve

73 The company In general meeting may declare dividends, but no dividend shall exceed the amount
recommended by the directors

74 The directors may from time to time pay to the members such internm dividends as appear to the
directors to be justified by the profits of the company

75 The directors may, before recommending any dividend, set aside out of the profits of the company such
sums as they think proper as a reserve or reserves which shall, at the discretion of the directors, be
apphicable for any purpose to which the profits of the company may be properly applied, and pending such
apphcation 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 tme think fit The
directors may also without placing the same to reserve carry forward any profits which they may think
prudent not to divide

76 Subject to the rights of persons, If any, entitled to shares with special nghts as to dividend, all dividends
shall be declared and paid according to the amounts paid or credited as paid on the shares In respect
whereof the dividend 1s paid, but no amount paid or credited as paid on a share in advance of calls shall be
treated for the purposes of this regulation as paid on the share All dividends shall be apportioned and paid
proportionately to the amounts paid or credited as paid on the shares during any portion or porticns of the
peried in respect of which the dividend is paid, but if any share 1s issued on terms providing that it shall rank
for dividend as from a particular date such share shall rank for dividend accordingly

77 The directors may deduct from any dividend payable to any member all sums of money, if any, presently
payable by him to the company on account of calls or otherwise in relation to the shares of the company

78 No dividend shall bear interest aganst the company
Accounts

79 Subject to the provisions of section 180 of the Act, the directors shall from tme to tme determine
whether and to what extent and at what times and places and under what condibions or regulations the
annual accounts and accounting records of the company or any of them shall be open to the inspection of
members not being directors, and nc member, not being a director, shall have any nght of inspecting any
such account or record or other document of the company except as conferred by law or authorised by the
directors or by the company in general meeting



Capitalisation of profits

80 The company In general meeting may upon the recommendation of the directors resolve that t 15
desirable to capitalise any part of the amount for the time being standing to the credit of any of the
company’s reserve accounts or to the credt of the profit and loss account or otherwise available for
distribution, and accordingly that such sum be set free for distribution amongst the members who would
have been entitled thereto If distributed by way of dividend and in the same proportions on condition that
the same be not paid in cash but be applied either in or towards paying up any amounts for the time being
unpaid on any shares held by such members respectively or paying up 1n full unissued shares or debentures
of the company to be allotted and distributed credited as fully paid up to and amongst such members in the
proportion aforesaid, or partly in the one way and partly in the other, and the directors shall give effect to
such resolution

Provided that a share premium account and a capital redemption reserve may, for the purposes of this
regulation, only be applied in the paying up of unissued shares to be 1ssued to members of the company
as fully paid bonus shares

Provided further that the directors may in giving effect to such resolution make such provision by payment
in cash or otherwise as they think fit for the case of shares or debentures becoming distributable in fractions

Notice

81 A notice may be given by the company to any member either personally or by sending it by postto him
or to his registered address, or, if he has no registered address in Malta, to the address, f any, in Malta
supplied by him to the company for the giving of notice to lhm Where a notice 15 sent by post, service of
the notice shall be deemed to be effected by properly addressing, prepaying and posting a letter contaming
the notice, and to have been effected in the case of a notice of a meeting at the expiration of forty-eight
hours after the letter containing the same 1s posted, and in any other case at the bme at which the letter
would be delivered in the ordinary course of post

82 Notice of every general meeting shall be given in the manner hereinbefore authonsed to

(a) every registered member except those members who, having no registered address in Malta, have not
supplied to the company an address in Malta for the giving of notices to them, and

(b) the auditor for the time being of the company

No other person shall be entitled to receive notices of general meetings



Indemnity

83 Every managing director, director holding any other execubive office or other director, and every agent,
auditor or company secretary and in general any officer for the time being of the company shall be
indemnified out of the assets of the company against any habiity incurred by hm in defending any
proceedings in which judgment 1s given in his favour or in which he 1s acquitted
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