COMPANIES ACT, 1995

REGISTRY

30 AUG 2023

By
OF CON*ANIES

PUBLIC LIMITED LIABILITY COMPANY

MEMORANDUM AND ARTICLES OF ASSOCIATION

oFr

PLAN GROUPPLC



MEMORANDUM OF ASSOCIATION

OF

PLAN GROUP P.L.C.

NAME AND STATUS

1

The name of the Company 1s PLAN GROUPPLC

REGISTERED OFFICE

"The registered office of the Company 1s at Plan Group Head Office, Triq -Wirt Naturah, Bahar 1c-
Caghaq. Naxxar NXRA232, Malta, ot at such place as the Directors may from time to tune
determine

The company’s ematl address 15 paul@plap com mt

OBJECTS

d

The objects for which the Company 15 constituted are

To catry on the busimness of a finance and investment company and 1n particular but without
prejudice to the generality of the foregoing the financing or re-financing of the funding requrements
of the business of the group of compantes of which the Company forms part,

To borrow and raise money for the purpose of 1ts business and to secure the repayment of the
money borrowed by hypothecanon or other chaige upon the whole o1 part of the movable and
immovable assets or propertv of the Company present and future,

To subscnibe fot, acquire, hold, manage, admunister, dispose of or otherwise deal with, directdy or
mdurectly, any shares, stock, debentures, debenture stock, bonds notes, options, interests m or
secunites of all kinds of any company, corporation, entity, partnership or other body of persons,
only m the name of and on behalf of the Company,

To issue bonds, commercial paper ot other mstruments creating or acknowledging mdebtedness
and the sale or offer thereof to the public,

To guarantee the payment of moneys whether due by the Company or by any third party, or ta
guarantee the performance of any contract or obhigation i which the Company or anv company in
which the Company be wnterested, even by hy pothecation of the Company’s property present and
future,

T'o purchase, take on lease, exchange or acquire movable or immovable property by any title
including emphyteusts and sub-emphyteusss, whether 1n tts own name for the purposes of its
busmess or on behalf of third parties for the receipt of a commussion thereon.

To sell, lease ot vtherwise dispose of the whole or any part of the property, assets or undertaking
of the Company,

To mvest the capital and other moneys of the Company 1n the purchase or subscoption of any
stocks, shaies, debentures, bonds or other securities,



1 To cairy on all or any of the busiesses of a property imvestment company in all s branches, and
to acquure by lease, puichase, concession, grant, icence o1 otherwise such businesses, options, rights,
privileges, lands, buldings, leases, subleases and other property and rights and interests i property
as the Company shall deem fit and generally to hold, manage, develop, lease, sell o1 disposc of the
same,

] To draw, make, accept, endorse, discount, execute and ssue prommussory notes, bills of exchange and
other negotiable or transferable msttuments,

k  To undertake the conduct, management, agency or admintstration on behalf of any other person,
body of persons, fitm, company ot partnership cartying on business of a natute sumular o1 ancillary
to the Company’s business,

1 To enter into any agreement or make any arrangement in connecton with the Company’s business,
with any government deparument or other authority, corporation, compans or person which 1s 10
the mterest of the Company,

tm  To ptomote any other company or compantes for the purpose of its or their acquiring all or any
property and rights and undertaking any busmess of this Company and to pay all the expenses of
and madental to such promotion,

n To carty on any other trade ot business whatsoever which can be advantageously cained on by the
Company i conjuncuon with or ancillary to any of the above business of the Company,

o To do all such other things which atre incidental or eonducive to the attainment of the above objects
ot of any of them,

p  Totecerve from the mvestments and assets mentoned mn the foregomng paragraphs dividends, capital
gams, interests and any other income including mcome or gamns on their disposal, rents, royalues
and stndat income whether arising i or outside Malta and profits o1 gans attnibutable to a
permanent establishment (ncluding a branch) whether situated 1 or outside Malta

The objects set forth m each sub-clause of this clause shall not be 1estnictively construed but the widest
interpretation shall be given thereto None of the above-described objects and powers shall be deemed
subsidiary or ancillary to any other object or power mentioned thetein The Company shall have full
powet to exercise all or any of the powers and to aclueve or to endeavour to achieve all or any of the
objects conferred by and provided 1n any one or more of the said sub-clauses

Nothiog 1n the foregomg shall be construed as enabhng or empoweting the Company to carry on any
actwvity, business or service which requues a licence or other authonsation under any law mn force in
Malta without such a Licence ot other appropriate authonsauon from the relevant competent authority
and the provisions of article 77 (3} of the Compamies Act shall apply

CAPITAL

41 The aauthorsed share capital of the Company 1s twenty-four mullion euro (€24,000,000) diided 1nto
twenty-three mullion, nine hundred and nnety-nine thousand, nme hundied and mnety-nine
{23.999.999) Oudinary Class A shares of one euro (€1) each and one (1) Ordinary Class B share of
one euro (€1)



4.2 The 1ssued share capital of the Company 1s twenty-three muilion, sixty thousand, one hundred and
fifty-four evro {€£23,060,154) divided 1nto twenty-three mullion, sty thousand, one hundred and
fifty-three (23,060,133) Ordinary Class A shares of one euro (€1) each and one (1) Ordmnary Class B
shate of one curo (€1), all fully (100%4) paid up, subscribed and allotted as follows -

Name MNo. of
Shares
Paul Attard 23,060,153 Ordinary Class A

Maltese ID Card No 0339775M
239, De Valley,

Trig Ghain Zejtuna,

Mellieha, MLH 2701

Malta

Lorrame Attard 1 Ordinay Class B
Maltese ID Card No 05333678M

259, De Valle,

Triq Ghan Zeyuna,

Mellicha, MLH 2701

Malta

Ordinaty Class “A” shares shall grant the right of one (1) vote for every share held and are
patticipating shares entitled to recerve dividend distributions as deemed fit by the Board of Directors
and shall rank part passu m all respects mcluding dividend and capital repavment nghts Subscrubers of
ordinary Class “B” shares shall be enttled to receive notice of any general meeting 1o terms of the
Articles of Assoctaton of the Company but shall not held any voting rights  Furthermore, holders nf
otdmnary Class “B” shates ate not entitled to 1ecerve any dividend distubutions nor are they entitled to
any asscts upon dissolution or winding up of the Company

The Company 1s authornsed to 1ssue preference shares, with whatever denomination used and any
redemption of such shares shall take place at par in accotdance with the provisions of the Companies
Act, 1995 and subject to any specific condrtions, 10 accordance with the Arncles of Assocatuon of the
Company, mcluded in any extraotdinary resolution approving such redemption of shares  The said
preference shares shall carry no voting rights

PUBLIC COMPANY

5  The company 15 a public bmited lbabiity company, and the provisions of the Companies Act
{Chapter 386 of the laws of Malta) shall be apphicable accordingly

DIRECTORS

6 The Board of Directors of the Company shall consist of not less than two (2) and not more than
seven (V) [hrectors

-

The Directors of the Company appointed by all the shareholders are



Paul Attard

Maltese ID Card No 0359775M
259, De Vallel

Tuq Ghamn Zejtuna

Melcha, MLH 2701

Malta

Williarn Wait

Maltese IDD Card No (1253668NM
3, Golden Oriole

Triq wr-Rihan

Il-Fgura

Malta

Alfred Attard

Maltese ID Card No 0481458M
&4, Hactenda

Triq Ghaxqet I.-Ghan
Maisaskala

Malta

Edward Grech
Maltese ID Card No (275265M
2, Mountam View

Deeds of whatever nature engaging the Company and all other documents purporting to bind
the Company, including bank documents, cheques, promissory notes, drafts, bills of exchange
and other negotiable mstruments shall be signed, diawn, accepred, endorsed or otherwise
execuied, as the case may be, on behalf of the Company by any two (2) directors acting jointl

‘T'he Company shall be represented in judicial proceedings by amy two (2) directors acting jointly

Without prejudice and 1n addition to the aforesaid, the Board of Durectors may, from time to
tune, in particular case or cases or classes of cases, by means of an ad hoc Board resolution,
delegate such representation to any person of persons to represent the Company on such deeds
ot documents ot for such other purpose as may be specified on the said resolution, etther with

{Independent Non-Executve Director)

{Independent Non-Executve Dhirector)

(Independent Non-Executive Director)

or without concurrent delegation for any of the above purposes

Tog Birguma

In-Naxxar

Malta
REPRESENTATION
3

as aforesatd at all times

COMPANY SECRETARY
G

The Company shall have one company secictary The company secietary 1s



Paul Attard

Maltese ID No 0359775M
2539, De Valle:

Tuq Ghan Zejtuna
Mellieha, MLH 27011

Malta
Yy
- :‘{9//
Paul Attard

ﬁ

— hy8e—

Lowrame Attard



1

ARTICLES OF ASSOCIATION

OF

PLAN GROUP P.L.C.

The following regulations shall be the sole Articles of Assoctation of the Company, and Parts
I and 1I of the First Schedule of the Act shall not apply to the Company

[N LERPRET VITON

I

a)

g)

h)

k)

In the Company’s Memorandum of Association and in the Arucles the following rexms shall
have the meanmgs given to them hereunder unless the context otherwise requires

‘The "Act" and the “CA*» means the Compantes Act, Cap 386 of the laws of Malta
"Company" means this company, and "company" includes any commeicial partnership
"Atticles” means the Company’s Arnicles of Assoctauon

"Debt Securities' means debentures, ncluding debenture stock, loan stock, loan notes,
bonds and other mstruments creating or otherwise acknowledging indebtedness of the
Company, buc excluding such mstruments that are tssued as debt secunties but that afford
the holder thereof an opuon or right to convert such mstruments mto Equuty Securities of
the Company

“Ditectors” means the Directors of the Company

“Equity Securities” means shares in the Company of whatever class and othet secuntics of
the Company affording the holder thereof a tight to subscube for, or to convert the

securities mnto, shares in the Company,

"Exchange" means the Malta Stock Exchange as established i terms of Chapter 345 of the
Laws of Malta

“Listed” mcans listed or quoted on the Exchange

"Listed Equity Securities” means Equity Securities quoted on a Regulated Market,
mcluding, but not hmuted to, Prospects

"Capital Markets Rules” means the Malta Financial Services Authority Capital Matkets
Rules

“Malta” has the same meaning as assigned to 1t by Section 124 of the Constitution of Malta



)

0}

"Office" means the registered office of the Company

“Person" shall have the meaning assigned to 1t by the Interpretation Act, Cap 249 of the
Laws of Malta

"Record date” means the day falling thurty (30) days immediately preceding the date set for
the geneial meetng to which 1t relates

"Subscriber Shares™ means the shares which the first sharcholdets of the Company agree
to subscribe for as more parncularly set forth after their names 1 the Memorandum of

Association

Defined terms may be used 1n the singular or plural as required by the context

SELARL, CAPTUAT AND RIGHTS

31

b)

Without prejudice to any spectal rights previously confetred on the holders of anv of the
custng Equity Securities or class thereof, any Equuty Securitv mn the Company may be 1ssued
with such preferred, deferied, or other spectal rghts or such testrictions, whether 1n 1egard
to dividend, voung, return of capital or otherwise as the Directors may from tune to tune
determune, as hetemnafter provided, as long as any such ssue of bquity Securtties fafls within

the authorised share capital of the Company

Subject to the provisions of the Act and any relevant resolution of the Company, all Equity
Securities from time to time un-1ssued shall be at the dispasal of the Directoss, who may
offet, allot, grant options over or otherwise dispose thereof to such persons and at such

tumes and on such terms as they think proper

Pursuant to and in accordance with the Act, the Directors shall be generally authonsed to
exercise during the prescribed petiod (as heremafter defined) all the powers of the (.ompany
to aliot relevant Equty Sccurities up to an aggtegate nominal amount equal to the prescribed

amount (as heremnafter defined)

Pursuant to and within the terms of the said authority and m accordance with the Act, the
Durectots shall be empowered during the prescribed period to allot wholly for cash Equity
Secunties not exceeding m nomunal amount the hmat stated 1 sub-paragraph 3 2 (d} below

The aggregate nommal amount of Equuty Securities allotted wholly for cash during each
prescribed pertod pursuant to the power in this paragraph shall not cxcecd the authonsed
shate capital of the Company

The satd authority and the said power shall allow the Company before the expiy of a
prescrbed period to make an offer or agreement which would or might requuee the allotment
of Lquity Secutities after such expiry and the Directors mav, notwithstanding such expiry,
allot Equity Secustties mn pursuance of such offer o1 agieement



33

Unless the Members approve 1 a general meeting, or as otherwise permutted under the
Capital Markets Rules, no Director shall participate i an tssue of shares m the Company to

employees
For the purpuses of this article

“prescrbed period” means 1n the first instance the period expiring five (5) years after the
date of the adoption of the \rticles and shall include any other pertod (not exceeding five (3)
veats on any occaston) for which the authonty contetred by sub-paragtaph 3 2 above 1s

renewed or extended by ordmary 1esolunon stating the prescubed amount for such pewnd,

“prescribed amount” shall, for the fist prescribed penod be the amount of authonsed shate
captital less the amount of the 1ssued share capnial of the Company at that umes, and for am
ather prescubed perniod shall be the amount stated 1o the relevant ordmnary resolution

'Lhe Duectots may if they so deem {it, cause any of the Equity Secutittes or Debt Securities
of the Company, irrespective of therr class, whether sssued or to be 1ssued pursuant to these
Articles. to be listed

Subject to the provisions of the J\ct any preference shares may, with the sanction of an
ordinary resolution, be 1ssued on the tetms that they are, ot at the option of the Company
are liable, to be redeemed on such terms and i such manner as the Company, before the

1ssue, may by ordinary tesolunion determine

‘The nghts attached to any class of Equuty Secunities as 15 currently in existence, or other
classes of Equity Securities that may be created 1n the future, may (unless otherwise provided
by the terms of 1ssue of those Equity Securities), whether ot not the Company 1s being
wound up, be varied with the consent in writing of the holders of three-fourths of the 1ssued
Equity Secutities of that class, or with the sanction of an extraordinary resclunon passed at a
separate general meeting of the holders of the Equity Secunities of that class To every such
scparate general meeting the provistons of the Articles relating to general meetngs shall

apply

If any shareholder {the “transferring member™) wishes to transfer hus Equity Securities or any
of them, he shall inform the Directors by notice 1n writing (the “Transfer Notice”) specifving
the number of Equity Securtties to be transferted and his estimated valuation of cach

shares "Lhe transfernng member shall not be entitled to revoke a transfer notice without the
consent 1 writing of the Directors The receipt by the Directors of such a Transfer Notce
shall constitute an authority to them to offer for sale the shares specified therein at their ““fair
value™ 1 accordance with current professional practce to he ascertained

a by the Auditors of the Company, or

b by any other accountant / firm of accountants whom the Directors shall
appomt with the consent 1 wuting of the transferting member

Provided that the above options are to be exercised in the order stipulated above.
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Any holder of Equity Securities wishing to transfer hus Equity Securtties must first offer
them for sale to the other holders of kquity Securites ar their "fair value" The other
holders of Equity Securities shall have the right to purchase such equtty securites and should
more than ane (1) helder of Equuty Securities desire to take up the offer such shares shall e
distubuted amongst them in proportton as nearly as may be to the number of Equuty
Securties held by them Such offer has to be made through the Board of Directots of the
Company, which within thiety (30} days of recetpt of such offer 15 to transmut st by registered
mail to the holders of Equity Securities in the Company, together with the Auditor's report
establishing the "fair value" of such shares, allowing each holder of Equity Securities fifteen
(13) days to indicate the numbcr, if any, he 15 walling to purchase Any holder of Equity
Secunties not replying to the offer by registered mai wathan the speatfied pentod will be
considered 10 have declined the said offer In the event of the whole of the said offer not
bemg taken up by the holders of Shares of the Company i accordance with the above, the
proposing transferor may at any time within three (3) calendar months after the exptration of
the sad thirty (30} days, begmning on the date of the transter notice, sell the shares not taken

up to any petson, at a puce not lower than the "fair value"

The Company may excicise the power of paying commussions or of making discounts ot
allowances provided 1t complies with the requitements of the Act Such commuission/s may
be satisfied by the payment of cash or the allotment of Equuity Securtties, whether partly or
fully paid up, ot a combination of both

In respect of an Equuty Secunty held jointly by several persons the jomt holders may
nommimate one of them as their tepresentative and his name will be enteted n the register of
bMembets Such peison shall for all mtents and putposes be deemed, vis-i-vis the Company,
to be the registered holder of the Equity Sccurnty so held In the absence of such
nomunatien, and unul such nomination s made, the person first named on the register of
Members in respect of such Equity Securnity shall for all mtents and putposes be deemed to
be the registered holder of the same

In respect of a Debt Security held jointly by several persons the joint holders shall nominate
onc of them as thewr 1epresentative and his name wili be entered 1n the register of Debt
Securties Such person shall for all mtents and purposes be deemed, vis-a-vis the Company,
to be the registered holder of the Debt Security so held In the absence of such nommation,
and untd such nomtnation 1s made, the person first named on the register of Debt Securities
m respect of such Debt Secunty shall for all intents and purposes be deemed to be the
registet holder of the same

Subject to the provisions of this Aiticle and unless the Membets m General Meeting approve
otherwise, the Company in 1ssumg and allotting new Equitv Securities

Shall not allot any of them on any terms to any person unless an offer has first been made to
each exisung Member to allot him at least on the same terms, a proportion of the new
Equuty Secuntees which 1s as nearly as practicable equal to the proportion in nominal value
held by hun of the aggregate Equity Securities in 1ssue 1n the Company inmediately prior to
the new 1ssue of Equty Securities, and



b)

83

84

91

a}

b)

d)

93

Shall not allot any of them to any person upon the expiration of any offer made to extsting
Members m terms of Article 8 1{a) Amy such Equity Secunties not subscrbed for by the
exisung Members pursuant to Article 8 1{a) may be vffeted for subscriptuon to the general
public under the same or other condittons which however cannot be more favourable to the
public than an offer made under 8 1{a}

Article 8 1 shall not apply to a particular allotment of Equity Securnities if these are, or are to
be, wholly or partly paid up otherwise than in cash, and/or which are being allotted m
pursuance to a conversion of listed Debt Secunties into Equety Securities 1 pursuance to 2
conversion option granted 1 terms of the offeing document governimg the 1ssuance of the
said listed Debt Secuntics

A Member shall have the nght to assign m favour of third parties his nght to accept an offer
made to him pursuant to the provisions of Article 8 1 Any assignee of such a nght shall for
the purposes of this Arucle be deemed (o be an existing Member

The Company shall not 1ssue or allot any Equity Secunties such that such 1ssue or allotment
would dilute a substantal mterest in the Company without prior approval of the
shareholdets 1n general meeung

No Ducctor shall be eligible to participate n the 1ssue ot allotment of new Equity Securities
otfered to the cmployees of the Company o1 related compantes of the group of companies
of wluch the Company forms part without the prior approval of the sharcholdets in General
Meeting

Whenen er there are preference shares in 1ssue, the holders thereof shall have the same rghts
as Members holding Ordinary shares m recerving notices, reports, financial statetnents and 1n
attending General Meetings

Without prejudice to any nghts that may be granted to persons holding preference shares in
the relative terms of 1ssue, such persons shall not, as holders of preference shares, have the
right to attend and vote at General Meeungs except on a resolution

Fot the purpose of reducing the capital of the Company, or

For the purpose of winding up the Company, ot

For the purpose of any proposal submutted to the meeting which directly affects thewr nghts
and privileges, or

For the putposc of cffecting the dividund on preference shares when the drvidend on their

shares 15 1 artears for motc than s (0) months

Unless otherwise provided m the terms of 1ssue of preference shares, on any resolution
where, i teuns of the provisions of Atucle 9 2 prefetence shateholdets are entitled o vore,

each preference share shall entitle 1ts holder to one vore



10 The Company may, sulject to such restrictions, bmittations and condittons contamed 1n the
Acr, acqurre 1ts own Equity Securities

11 1 With the excepuon of lsted Equity Secunties and bisted Debt Secunities of the Company
every person whose name 15 entered as a Member 1n the register of Members shall be entitled
to recewve free of payment, within two months after allotment or lodgement of a transfer
duly stamped, or within such othet petiod as the terms and conditions of 1ssue may provide,
a certificate for all his Equity Sccurities 1 a patticular class, or several certificates, each for
one or more Equity Securities, upon payment of €1 00 {one Euro) for every certificate after
the first, ot such sum as the Directors shall from ttme to time deteimine Provided that in
the event of a Member transferring part of the Equity Secuntes tepresented by the same
share certificare 1n his name, 2 new certificate in respect of the balance thereof shall be 1syued
1n his name without payment [n the event of joint holders, the Company shall not be bound
to tssue more than one certificate, and delivety of one certificate tor an Equuty Security to
any one of the several joint holdets thereof shall be sutficient delivery to all Every certificate
shall be signed by the secretary or some othet person nominated by the Directors for the
purpose and shall specify and denote the number of Equity Secutities and class, if any, to
which it related and the nominal value thereof

11 2 The provisions of Article 11 1 shall mutatis mutandis apply to ceruficates required to be
ssued by the Act ot other apphcable law m connection with other secunties, mcluding Debt

Securties, 1ssued by the Company

12 1 In the event that any certificate shall be worn out, defaced, destroyed or lost, 1t tnay be
renewed on such evidence being produced and such mdemmity af any) bang given as the
Directors shall require, and m the case of wearning out, or defacement, o1 change of addiess
of the Member, on delivery of the old share certtficate, and in the case of destruction or loss,
on the execution of such mdemmity as 1s consideted necessary, if at all by the Diectors, and
n any case upon the payment of £ {ten Eure) or such sum as the Directors shall from time
to tume determune ln case of destruction or loss, the person to whom such renewed
certtficate s given shall also bear and pay to the Company all expenses inadental to the

investygation by the Company of the evidence of such desttuction ot loss to such indemnity

12 2 For the listed Debt Securities or listed Equits Securities of the Company, the holder thereof
shall be entitled to recerve from the Central Secunties Deposttory of the Exchange a
document evidencing his registration as a Member or the holder of Debt Secuntties of the
Company i the number of Equty Secutities or Debt Securinies held, or such other evidence
as may from tume to time be prescubed by or undet any apphicable rules or regulations

{ALL ON LQUITY SECURTTITFS

13 | The Durectors may from time to time make calls upon the Members i respect of any monies
unpaid on therr Equuity Securities and not by the conditions of alloument thereof made
pavable at fixed tmes, provided that no call shall be payable at less than one month from the
date fixed for the payment of the last precedmng call, and each Member shall {subject to
recerving at least fourteen (14) days’ notice specifving the tune/s and place for payment) pav
to the Company at such tune/s and place <o speafied, the amount called on lus Equity
Securities A call may be made payable by mstalments
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161
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182
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A call shall be deemed to have been made at the time when the resolution of the Directors
authossing such call was passed and mav be requucd to be paid by instalments, 1f applicable

The joint holders of an Equity Security shall be jomtly and severally liable for the payment of
calls on thereon

If a sum called mn respect of an Equity Security 1s not paid before ot on the date appointed
for the payment thereof, the person from whom the sum called 15 still due shall pav interest
thereon from the dav appomted for payment thereof to the time of actual pavment at such
rate, not exceeding the maxumum rate allowed by law, as the Directors mav from time to
time determimne  The Directors may however be at libetty to watve, whether in whole or 1n
patt, the pavment of such mrteest

Any sum which by the terms of 1ssue of an Equity becomes payable on allotment o1 at any
fixed date, whether on account of the nommal value of the Equuty Security or by way of
premuum, shall for the purposes of the Articles be deemed to be a call duly made and payable
on the date on which, by the terms of 1ssue, the same becomes pavable, and 1n case of non-
payment, all the relevant provisions of the Articles as to payment of interest and expenses,
forferture or otherwise shall apply as 1f such sum had become payable by virtue of a call duly
made and notitied

The Directors may not differentiate between the holders of Equity Securtttes of a class
respect of which a call ot calls are, or are to be, made as to the amount of calls to be paid and
the times of payment

The Directors may, if they think fit, recerve from any Member willing to advance the same,
all or any part of the moneys uncalled and unpaid upon ans Equity Secunties held by him,
and upon all or anv of the moneys so advanced may (untl the same would, but for such
advance, become payable) pay mterest at such annual rate, not exceeding the maximum rate
allowed by law, as may be agreed upon between the Directors and the Member paying such
sum i advance

The entitlement to recerve any drvidend and/or the tght to exercise any privilege as a
Member including the night to vote at general meetings, shall be suspended until the said
Membecr shall have paid all calls for the tune being duc and payable on every Equity Security
held by hun, togethet with interests and expenses, of any

ROAND TRANSMISSION OF FRANSFLERABI I SECURTTTES

All transfers of bsted Equity Securtties and Debt Securities shall be subject to the rules and
wcgulations of the Exchange from time to time, and as such there shall be no restriction to
transfer same

An Equitv Secunty other than hsted Equuty Securtty may be transferred by an mstrument
wuting and shall be subject to the provisions of Article 5 hereof The instrument of transfer
of any such Equity Security shall be executed by or on behalf of the transferor and the
transferee, and the transferor shall be deemed to remamn a holder of the Equity Security unbl
the name of the t1ansferec 1s entered in the register of Members in respect theteof Inno
case may a pact of an Equity Security constitute the object of a transfer

The registration of transfers may be suspended at such umes and for such periods as the
Directors may from ume to ttme determine, provided that



2) In the case of hsted Rquty Securitics, the suspenston and duration thereof shall be subject to
the provisions of the Capital Markets Rules regulating suspension of trading,

b) And provided further that in the case of bsted Equuty Securiues, the registration of transfets
may not be suspended at any time between the tecord date and the general meeting ro which
the 1ecotd date applies, and

¢} In the case of Equity Secunties other than listed Equity Securities, such iegistration shall not
be suspended for more than tharty (30) days n any one calendar vear

20 In the case of the death of 2 Member, hus Equuty Securities shall devolve upon his successors
hy will or by operation of law as the case may be, but nothing heren contained shall release
the person ot persons to whom the Equuity Secunties shall devolve from any liabihity 1n
respect of any Equuty Secunty held by hum or them ot to which he or they are entitled

21 1 Anv person heconung enttled to a listed Equity Secunty in consequence of the death of a
Member shall, upon producing such evidence of his enttlement as the Exchange may from
time to tume require, have the rnght to be 1egistered humself as the holder of the Equity
Securtty

12
—_
[R¥]

Any person becoming enutled to an Equity Security other than a hsted Equity Secunity m
consequence of the death of a Member shall, upon producing such evidence of his
entitlement as the Directors may from time to time require, have the nght to be registered
hunself as the holder of the Equity Secutity or to make such transfer thereof as the deceased
Member would himself have been entitled to make

213 TIn the case of Equity Secunties other than hsted Equuty Securities, if a petson becomung so
entitled shall elect to be registered as a Member, he shall delver or send ta the Company a
notice 1n writing signed by hum stating that he so clects If he shall elect to have another
person registered, he shall evidence lus election by executing to that person a transfer of
Equity Securtties All the provisions telating to the transfer of Lquuty Securities in the
Articles shall be applicable to such transier

PROVIDED that the Directors may at any given time give notice requiring any such peison
to elect etther to be registered himself of to transfer the Hquity Secunties, and if the notice 1
not comphied with withm ninety (90) davs, the Directors may thereafter withhold pavments
of all diwndends, bonuses or other money payable m respect of the Equity Secunties until the
tequurements of the notice have been compiled with

22 Subject to the proviso to Arucle 21 3, a person becomuing entitled to an Equity Security by
teason of the death of the holder thereof shall be enutled to the same dividends and other
nghts and advantages to which he would be entitled 1f he wete the registered holder of the
Equity Security, except that he shall not before bemg registered as a Member in respect of
the Equity Secunty be entutled 1 respect of 1t to exercise any night to conferted by
membershutp 1n relation to meetings of the Company

FORFETTURT OF LOQULLY SCURITTT S

23 If a Member fatls 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 fume as any call or part thereof
tematns unpaid, require payment of so much of the call or mstalment as 1s unpad, together
with anv mterests which may have accrued, by means of a notice which shall also name a
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further day (not eatlser than the expiration of fourteen (14) davs trom the date of service of
the notice) on or hetore which the pavment 1equired by the notice 1s to be made, and shall
state that in the event of non-pavinent at, or before, the ume appointed, the Equiny Securites
m respect of wluch the call was made will be hable to forferture

If the requrements of such notice as aforesaid are not complied with, any Equuty Secuiiey in
respect nf which the notice has been given mav, at anv time thereafter, before the payment
tequired by the notice has been made, be forferted by a resolution of the Directors to that
effect 'The Member shall however retain the right to all dividends declared before the call
was made and which have not been paid, as well as the night to dividends declared after the
call but before the date of forferture 1n which latter case however, his right shall only extend
proportionately up to the amount acrually paid by hun This without prejudice to any
subtraction, trom such dividend/s due to hum, of all sums of money payable by him to the
Company on account of calls or otherwise in relation to Equuity Secunties of the Company as
provided in these Articles

A forferted Equuty Sccunty may be sold or otherwise disposed of on such terms and 1n such
manner as the Directors think fit, and the Company may recerve the consideration, 1f any,
given for the Equity Security on any sale ot disposal thercof and may execute a transfer
favour of the person to whom the Equity Secunty 1s sold or disposed of, whoe shall
thercupon be registered as a holder of the Equity Security - At any time before a sale or
disposal, the fotfetture may be cancelled on such terms as the Duectois may deem fit,

PROVIDEL that while forferted Equity Secunttes rematn with, or under the control of, the
Company they shall carry no voting nights, and shall be subject to the provisions of Article
109 of the Act

A person whose Equity Secunities have been forferted shall cease to be a Member in respect
of the forfetted Equity Secunties, but shall, notwithstanding, remain liable to pay to the
Company all the moneys which, at the datc of the forferture were due and pavable by lum to
the Company m respect of the Equity Securities  His liabiity shall however cease 1f and
when the Company shall hase recetved payment in tull of all such moneys 1 respect of the
Equity Securities

PLEDGING O QUITY SECURITTERS

7

Subject to the provisions of the Act and to the applcable terms of 1ssue, any Equuty
Secunties of the Company tav be pledged by the registered holder theteof in favour of any
person as security for any obligaton Provided that anv terms of 1ssue of Equity Securities
may provide that the Equity Securities 1ssued pursuant thereto may not be the subject of a

pledge

RILGISTER OF MEAMBERS

281

Unless otherwise provided for m any law, rule or regulanion, the register of Members of the
Company for Listed Equity Secunities or any other register for Listed Equuty Securites
and/or Listed Debt Securities shall be kept at the Exchange

28 2 The tegister of Members for Equuty Securities other than Listed Equity Secunities and any

other register to which Artcle 10 1 does not apply shall be kept at the registered office of the
Company
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Any register referred to m Articles 101 and 10 2 shall be available for mspection 1n
accordance with Article 125 of the Act at the registered office of the Company

GENLRAL MEE TNGS
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Subject to the provisions of the Act the Annual General Meetings of the Company shall be
held at such time and place as the Directors shall appoint

All General Meetings other than Annual General Mectings shall be called Fxtraordmary
General Meetings

The Directors mas convene an Extraordinary General Meeting whenever they think fit
Extraordimary General Mectings may also be convened on <uch requisition, or 1n default,
mav be convened by such requisiionists, as provided by the Act If at any time there are not
in Malea sufficient Directors capable of acting to form a quorum, any Director, ot any two
Members of the Company, may convene an Extraordinary General Meeting in the same
manner, as neatly as possible, as that in which meetings may be convened by the Directors

A General Meeting of the Company shall be deemed not to have been duly convened unless
at least 14 (fourteen) davs' notice has been grven in swriting to all those persons entutled to
recerve such notice in terms of these Articles, the law or the applicable Capital Markets
Rules ‘The notice shall be exclusive of the day on which 1t 1s served or deemed to be served
and of the day for whuch 1t was gwven and shall specify the information prescribed by law or
applicable Capital Markets Rules

Notice of cvary general meeting shall be grven to

a) Every registered Member, except Membeis who (having no registered address m Malta)
have not supplied the Company an address for the giving of notices to them, and

b) The Ditecrors, and
¢) The auditor o1 auditors for the ime being of the Company

Without prejudice to the provisions of Artcle 9 2 of the Articles, no other persons shall be
centitled to tecerve notice of general meetings

The accidental omussion to give notice of a tmeeting to. or the non-recetpt of notice of a
meeting by, any person entitled to recerve notice, shall not invalidate the proceedings of a
meeting

All business shall be deemed spectal that 1s transacted at an extraordinary general mecting |
and also that which 1 transacted at an annual general meeting with the exception of declanng
a divaidend, the consideration of the accounts, balance sheets and the reports of the Ditectors
and the auditors, the election of the Dutectors, the appointment of auditors and the trxing of
the remuneration of Directors and the auditors

Drecisions upon the following non-exhaustive matters shall be raken at General Meeungs of
the Company. by means of an exrraordinary resolution

a Any amendment to the Memorandum and Articles of Assoctation of the Company,



Any vattaton to the rights or resttictions attached to any of the shates in the ssued
capital of the Company,

Increastng che amount of the Company’s 1ssued share capital, granting any option or
other intercst {in form of convertble securities or any other form) over of n its share
capital, redeermung or purchasing any of its own shares or effecting any other
reorganisation of 1ts sharc capital,

Applymg for the bstng or trading of any shares or debt secunities of the Company on
any stock exchange or market,

Passing any tesoluton fo1 the winding up of the Company or presenting any petition
for its adimnistration,

Any matenal change 1n the natute or scope of the Company’s business ot the
commencement of any new business which 15 not ancillary o1 mnaidental to 1ts current
business,

Acqumﬂg shates 1n any other company of participating in any equity partner‘;hq& ot
equity jomt venture, whethet mcorporated or not,

Closing down any business operation of the Company or disposing of or diluting the
Company’s interest in any of 1ts subsidiaties, whether provisional or not,

Amalgamating or merging the Company with anv other company or business
undertaking,

Altening the Company’s name or registered office,

Permitting the Company to enter into any transaction or atrangement of any nature
whatsocvet, solely or jointly with any other person and including anv related
counterparty, if

1 The aggregate value of all actual and possible payments related to that
transactton or atrangement 1s m excess of five hundred thousand euro

(€500,000), or

1t The transaction or arrangement mcteases the total of all exusting and futurc
ttansactions or atrangements with that person or related counterparty to a
figure m excess of five hundred thousand euro (€500,0041),

Perrn.lttmg the Compan\' to enter into any commitment by way of a transaction or
settes of related transactions where the aggregate value of all actual and possible
pavments 1s greater than five hundred thousand euro (£500,000),

Permutting the Company to enter into any atrangemert, CoNteact of t1ansaction
outstde the normal course of 1ts business or otherwise than at arm’s length terms,

Grantmg anv rights (by heence or otherwise) mn or over any mtellectual property
owned or used by the Company,



Making or permutting to be made any matenial change 1n the accounung polictes or
principles adopted by the ( ompany in relation to the preparation of its audited
and/ ot management accounts,

Declaring ot paving any dividend,

Permutung the Company to make any loan (other than by way of deposit with a bank

ot othet institution the normal business of which mcludes the acceprance of deposits)
ot grant any credit {other than in the normal course of trading) or give any guarantee

(other than in the normal course of trading) or mdemnrty

Permitting the Company 1o give any guatantee, sutetyship of mdemaoity to secure the
liability of any person ot assume the obligations of any person,

Pernut the Company to change the Company's banking arrangements in a material
mannet which would significantly or potentially adversely affect its usual business

Factoring ot assigning any of the book debts to the Company,

Establishing or amending any pension scheme, or granting any pension rights to any
duector, officer, employee, former director, officer, or emplovee, or any member of
such person’s farmuly,

Permutting the Company to mstitute settle or compiomise any legal proceedings
(other than debt recovery proceedings in the ordinary course of business) instituted or
threatened aganst the Company or submmt to arburation or alternative dispute
resolution any dispure mvolving the Company if the amount 1n question 1s 1 excess
of five hundred thousand euro (£500.000)

341 No business shall be transacted at any general meetng unless a quorum of Members 15
present, mn person or proxy, at the tme when the meeting proceeds to business, save as
hetein otherwise provided Members holding i the aggregate not less than 73°%. of the
nommunal value of the 1ssued Equity Securities entitled to attend and vote at the meeting, shall
consiitute a quorum

34 2 A parson shall be enntled to participate m and vote at a genetal meeung if such person 1s
entered as a holder of Equity Securities on the regster of members on the record date and
anv change to any entry on the said register after the record date shall be disregarded in
determurung the right of any person to attend and vote at the meetung

34 3 The directors may establish systems to

331

3432

3433

Allow persons entitled to attend and vote at general meetings of the Company to
do so by electronic means 1n accordance with the relevant provisions of the
Capttal Markets Rules, and

Allow for votes on a resolution on a poll to be cast 1n advance

Should the directors establish any system referred to mn article 34 3 anv references
i these Articles to attendance and votng at a general meeung shall apply mutaus
mutandss to attendance and voting by electronic means or to the casting of votes
m advance, as applicable



34 4 The dectors may require proof and may establish sy stems auned at confirming the
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wdentity and the rights of a person to attend and cast votes at general meetings 'rovided
that such proof shall be proportionate to the acluevement of the atoresaid objectives

If withm half an how from the ume appomnted for the commencement of the meeting,
a quorumm 15 not present, the meeting, howsoever called, shall, 1f duly convened, stand
adjourned to the same day in the next week. at the same nme and place ot to such other
day and at such other time and place as the Directors may determine provided that the
first meeting was duly convened in accordance with the Memorandum and Articles of
Association of the Company, the adjoutned meeting 15 held at least ten days after the
final convocauon 1s 1ssued and that no new ttem 1s put on the agenda of such adjourned
meeung If at the adjourned meeting a quorum 1s not yvet present within halt an hour
from the tme appointed for the meeung, the Member or Membets present shall
consttute a quorum,

The charrman of the board of Directors shall preside as Chairman at every genetal
meeting of the Company ot, if there 1s no such Chauwman, or 1f he shall not be present
withm twenty (20) munutes from the tume appomted for the commencement of the
eeting, ot 15 unwilling 1o act, the Directors present shall elect one of therr number 1o
be Chairman of the meeting

At the commencement of any general meeting, whether annual or extraordman | the
Charrman may set the procedure which shall be adopted for the proceedings of that
mecting Such procedure shall be binding on the Members

If at any meeting no Director 1s willing to act as Chagrman ot if no Director 1s present
within thirty {30) minutes after the trme apponted for the commencement of the
meccting, the Membets shall choose one of thewr number to be Chauman of the meeting

The Charrman may with the consent of any meeting at which a querum 1s present (and
shall if so directed by the meeting) adjourn the meeting from time to ttme and from
place to place, but no business shall be transacted at any adjourned mecting other than
the business left unattended or unfimshed at the meeting from which the adjournment
took place When a meeting 15 adjourned for cherty (30 davs or more, notice of the
adjourned meeung shall be given as m the case of an orygnal meeting Save as aforesad
1t shall not be necessaty to give any notice of an adjourned meetng or of the business to
be transacted at an adjourned meeting

At any general meeting a resolution put to the vote shall be determined and deaided by
a show of hands, unless a poll 1s demanded before or on the declaration of the result of
a show of hands by,

1) The Charman of the meetng, or

1) By at least two (2) Members present m person or by proxy, or

c) Any Member or Membets present in person ot by proxy and representing not less

than one-tenth of the total voting power of all Members having the right to vote at
that meeting, or

d) A Member or Members present in person ot by proav holding Equity Securities

conferring a night to vote at the meeting, being Lquity Securities on which an
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aggregate sum has been paid up equal to not less than one-tenth of the total sum pad
up on all the Equuty Securnities conferring that night

Unless a poll be so demanded, a declaration by the Chairman that 4 resoluton has on a
show of hands been carried or carrted unanimously, or by a particular majority, ot lost,
together with an entry to that effect m the mimnute buok, shall be conclustve evidence of
the fact without need for the proof of the number or propartion af the votes recorded
mn tavour of or agatnst such tesoluton

PROVIDED that where a resolution requires a particular majonty i value, the
resolutton shall not be deemed to have been passed on a show of hands by the requured
majority unless there be present at that meeting, whether m petson ot by ptoxy, a
Member ot Membets holdmg m the aggregate at least the tequued magority as aforesad

The demand for a poll may be withdrawn

Except as provided m Article 4211 a poll 15 duly demanded it shall be taken in such
mannet as the Chairman directs and the tesult of the poll shall be deemed to be the
resolution of the meeung at which the poll was demanded

In the case of equality of votes, whether on a show of hands or on a poll, the Chatrman
of the meeting shall have a sccond or casung vote

A poll demanded on the election of the Chauman or on a question of adjournment
shall be taken forthwith A poll demanded on any other questton shall be taken at such
time as the Chairman of the meeting directs, and any business other than that upon
which a poll has been demanded may be proceeded with pending the taking of the poll

No notice need be grven of a poll not taken immediately

subject to any rights or restrictions for the time being atrached ro any class or classes of
Equity Securties, on a show of hands every Member present m person or by proxy shall
have one vote, and on a poll every Member ptesent in petson or by proay shall have
one vote for each Equuty Security carrymg votng nights of which he 15 the holder or fot
which he holds a valid proxy as the case may be

No Member shall be entitled to vote at any general meeting unless all calls or other
sums prescatly payable by him i respect of Equity Securnities have been fully paid

No objecuon shall be rased to the quabficauons of anv voter except at the meeung or
adjourned meeting at which the vote objected to 1s given or tendered and every vote not
disallowed at such meeting shall be vald for all purposes Any such objection made m
due time shall be referred to the Chairman of the meeting, whose dectsion shall be final
and conclusive

Every person entered mto the tegister of members kept by the Companvy <hall, subject
to the provisions of article 46 2, be enntled to appoint one person to act as proxy holder
to attend and vote at a general meeting mstead of himn The proxy holder shall enjoy the
same tights to participate in the general meeting as those to which the Member thus
tepresented would be entitled
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Where a person whose details ate entered into the register of members 15 holding <hares
for and on behalf of third parues, such Member shall be enfitled to grant a proxy to
each of his clients or to any thurd patty designated by a chient The said Member shall be
entitled to cast votes attaching to some of the shares differently from the others

The mstrument appomting a proxy shall be deposited at the registered office of the
Company or at any other place in Malta as may be specified for that purpose 1 the
notice convening the meeting, ot by electtonic means 1n accordance with sectton 5 26 of
the Capital Matkets Rules. not less than forty-eight (48) hours befote the tune for
holding the meeung or adjourned meeting, at which the person named mn the
msirutnient proposes ta vote, nt 1 the case of the poll, not less than forty-eighe (48)
hours before the ime appointed for the taking of the poll, and in default the instrument
of proxy shall not be treated as vald The provisions of this article 46 3 shall apply
mutatis mutandis to the revocation of the appomtment of a proay.

Any person acting as a proxy holder may hold a proxy from more than one Member
Where a proxy holder holds proxies trom several Members he may cast votes for a
certain Member differently from votes cast for another Member

In the case of votng by a show of hands, a proxy who has been mandated by severat
Members and nstiucted to vote hy some shareholders in favour of a resolution and by
others against the same resolunon shall have one vote for and one vote against the
resolution

A form of tnstrument of proxy shall be m such form as mayv be determuned by the
directors 1n accordance with the applicable Capital Markets Rules The proxy form shall
be designed 1n a way which would allow a Member appotnting a proxy to indicate how
he would like hits proxy to vote n relation to each resolution

"The wstrument appointing the proxv shall be deemed to confer authority to demand or
join in detnanding a poll

Where 2 Member specifies 1n the proxy form how hus proxy 1s to vote, the proxy form
itself shall constitute the vote

An extraordmary resolution shall be a resolution which complies with Section 135 of the Act,
namely a resoluton which

(1) Has been taken at a general meeting of which nouce specifying the tatenuon to propose
the text of the resolution as an extraordinary resolution and the prncipal putpose thereof
has been duly given, and

(1) Has been passed by a Member or Members having the nght to attend and sote at the
meetng holding i the aggiegate not less than seventv-five per cent (75" o} 1n nomunal value
of the Equity Securities represented and entitled to votc at the meeting and at least fifty
one per cent in nominal value of all the Equity Secunities entitled to vote at the meeting

Provide that, 1if one of the aforesaid majortties 15 obtained but not both, another meeting shall
be convened within thirty days 1n accordance with the provisions for the calling of meetings
to take a fresh vote on the proposed resolution .\t the second meeting the resolution may be
passed by a Member or Members having the night to attend and vote at the meetng holding
in the aggregate not less than seventy-five percent m nominal value of the Equiy Secunties
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represented and entitled to vote at the meeting However, 1f more than half 1n nominal value
of all the Equity Securities having the right to vote at the meetng 1s represented at that meeting,
a simple majority 1n nomunal value of such Equity Securities so represented shall suffice

Subject to the provisions of the Act, a resolution m wuting signed by all the Members for the
ume being entitled to recerve notice of and to attend at general meetings shall be as valid and
effective as if the same had been passed at a general meeting of the Company duly convened
and held Assent given by a facsimie or telex jomtly or severally by the Members shall be
suffictent for the putpose of this Arucle

DIRICLORS

50 1 The adnunistration and management of the Company shall be conducted by the Direcrors

50 2 All Ditectots of the Company shall be individuals

30 3 At the first meetung of the Directors following an annual general meeting the Executive

Directors shall appoint one of theirr number to be Charman

51 1 The Directors of the Company shall be appomted by the shareholders 1 the annual general

w
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meeting of the Company Save for the provisions of article 51 3, an election of Directors
shall take place every year The procedure for the appomtment of Directors shall be as
follows

11 Any Member or number of Members who in the aggregate hold not less than 50,000
shares having voung tights m the Company shall be ennitled to nonunate fit and
ptoper petsons for appointment as Directots of the Company

[ 2 Inaddition to the nominations that mav be made by Membets pursuant tn the
provisions of Article 51 1 1, the Ditectors themselves ot 2 commuttee appointed for
the purpose by the Directors, may make recommendations and nominations to the
Members for the appomntment of Ditectots at the next followmng annual geneial
meeting

For the purpose of enabling Membets to make nomunations 1 accordance with the
provsions of Article 51 1 1, the Company shall grant a period of at least fourteen (14) days
tes Members to nomnate candidates tor appomntment as Directors Such notice may be given
by the publication of an advertiscment 1n at least two (2) daily newspapers All such
nomnations, including the candidate’s acceptance to be nomunated as director, shall on pain
of disqualification be made on the form to be prescubed by the Directors from fune to ume
and shall reach the Office not later than fourteen (14) days after the publication of the sad
notice (the “Submission Date™), PROVIDED THAT the Submussion Date shall not be less
than fourteen (14) days priot to the date of the meeting appointed for such election
Nomimations to be made by the Directors or any sub-commuttee of the Ditectors appointed
for that purpose shall also be made by not later than the date established for the closure of
nominations to Members pursuant to this Article

31 3 In the event that there are erther less nommations than there are vacancies of the Boatd oo if

there are as many nomnattons made pursuant to etther Article 511 1 or 51 1 2 as there are
vacancies on the Board, then each person so nommated shall be automatically appointed a
Director



51 4 In the event that there are more nominations made pursuant to the provisions of Articles
511 1 or 5112, then an election shall take place 10 accordance with the provisions of these
Articles Save for the case contemplated 1n Article 51 3, an election pursuant to this Article
51 4 shall be held every vear

515 Unless they resign or are remaved, Directors shall hold office up until the end of the annual
general meeting next followmg their appointment Directors whose terms of office expires o1
who resign ot are removed are eligible for re-appomntment

521 Whenever 1 terms of these Articles an election 15 necessary amongst candidates nomnated
for appomement as Directors, such election shall be conducted 1 the manner prescnbed by
these Artcles or m such manner as cluse as practicably possible therero as the Directors mav
consider equutable 1n the cireumstances

52 2 After the date established as the closing date for the nominations to be recerved by the
Company for persons to be appointed Directors, the Ditectors shall draw the names of each
candidate by lot and place them 1n a st in the order 1n which they were drawn The list shall
be signed by the Chartman and the Company Secretary for verificanon purposes

52 3 On the notice calling the annual general meetng at which an election of duectors 15 to take
place there shall be proposed one resolution for the appomniment of each candidate in the
ordet mn which the names wete drawn 1n accordance with the pros isions of Asticle 52 2, so
that there shall be as many resolutions as there are candidates The Durectors shall further
ensute that any Member may vote for each candidate by proxy

324 At the general meeting at which the clection of Directors 15 to take place the Chawrman shall
propose the name of cach candidate as a separate resolution and the Members shall take a
separatc vote for each candidate The Members shall furst be asked to vote by 4 show of
hands and 1f a poll 1s valdly called 1n accordance with the provisions of these Articles a poll
shall be conducted Each Member shall be entitled, in the event nf a poll, to use all ot part
only of hus votes on a particular candidate

L
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Upon a resolutton bemng carned, whether by a show of hands or by a poll, the candidate
proposed by vituc of that resolution shall be considered elected and appointed a Duector
No further voting shall take place once enough resolutions have been passed to ensure that
all vacancies on the Board have been filled, even if there are stull candidates with respect to
whom a resolution has not yet been called

o

52 6 Members may vote in favour ot agamst the tesolution for the appomtment of a Director 1n
any elecuon, and a resolution shall be considered carried 1f 1t recetves the assent of more than
fifty per cent of the memberts present and votmg at the meeting
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Unless a Member demands that a vote be taken in respect of all or any one or more of the
nominees, in the event that thete are as many nominations as there ate vacancies or less, no
votng will take place and the nominees will be deemed appointed Directors

53 Any Director may be removed, at any time, by the Member or Members by whom he was
appointed The removal mav be made 1n the same manner as the appointment

34 Any Director may be removed at any time by the Company 1n general meeting putsuant to
the provisions of section 140 of the Act



55 1 Without prejudice to the provisions of the AAct, the office of 2 Director shall ‘pso facto’ be
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vacated
a) If, by notice tn writing to the Company, he resigns from the office of Director, ot

b) If he absents humself from the meetings of the Ducctors for a continuous period of three
(3} calendar months without leave of absence from the Directors and the Directors pass a
resolution that he 1s, by reason of such absence. deemed to have vacated office. or

¢) If he violates the declaration of secrecy requured of him under the Articles and the
Directors pass a resolution that he has so violated the declatation of secrecy, ot

d) 1f he 1s prohibited by or under any law from being a Director, or
¢) If he 1s removed from office pursuant to the Atticles of this Act

Without prejudice to the ‘pso facto’ vacation of the office of 2 Dircctor on the happening of
the events referred to n Ardcle 55 1, a resolution of the Duectors declaring such to have
taken place, shall be evidence as to the fact and the grounds of vacation stated m the
resolution

A person shall also immediately no longer be qualified tn act, or to continue to act, as a
director, if he becomes of unsound mind, ot 1s convicted of any crime pumshable by
imprisonment, or ts declared bankrupt during his term ot office

Subject to the provisions of Atncles 51 and 53, any vacancy among the Directors mav be
filied by the co-option of another person to fill such vacancy, and such person will be eligible
for re-clection Such co-option shall be made by the Boaid of Directors Anv vacancy among
the Directors filled as aforesaid. shall be valid unul the conclusion of the next annual general
meeting, wheremn such person shall be ehgible for re-election

In the event that at any time and for any reason the number of Drrectors fails below the
mininum number established by the Memotandum of Association of the Company, then,
notwithstanding the provisions regulating the quorum for meetings of the Directors, the
remaining Directors may continue to act norwithstanding any vacancy m theu body,
provided they shall, with all convenient speed, and under no circumstances later than three
(3) months from the date upon which the number of Duectors has fallen below the
minimum, convene a general meeting for the sole purpose of appointing/electing the
requited Director/s

A Drirector mav by letter addressed to the Chairman of the board of Directors appoint an
alternate director to act mnstead of him at meetings of the Directots, and may at amy tiune by
letter addressed to the Chairman remon e such alternate director An exssting Direcrot may be
appomted as an alternate to another duector 1 which case s nights as altcrnate, mcluding
the nght to vote, shall be addiional to his rights as Director

The alternate director shall be another serving Director of the Company or a duector of a
company which forms part of the same group of companies as the Company

The Directors shall have the power to appoint any petson to be the attorney of the
Company for such purposes and with such powers, authorities and discrettons (not
exceeding those vested in them) and for such periods and subject to such conditions as they
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mav thiok fit, and any such powers of attornev may contamn such provistons for the
protection and convenience of persons dealing with any such autorney as the Directors may
deem fit, and mav also authorise any such attorney to delegate all or any of his powers,
authorttwes, and discrettons vested 1 him

The Directors may delegate any such powers, authontes and discretions fo committees o1
wotking groups, composed of peisons of then body or other persons appointed by them, to
deal with any marter which the Directors may deem fit In appointing such commattees
and/or working groups the Directors may pive spectfic or general terms of refetence as thev
deem fit to enable that comtmuttec or wotking group attamn the aims for which 1t has been
duly constituted

The aggregate cmoluments of all Directors mn any one financial vear, and any increases
thereto, shall be such amount as may from time to time be determined by the Company in
general meeting, and any notice convening the general meeting dunng which an increase m
the maximum hmit of such ageregate emoluments shall be proposed, shall contam a
reference to such fact

The Directors may also be paid all travelling, hotel and othet expenses properly incurred by
them m artending and returmng from meetngs of the Directors or any committee of
Directors or other commuttee appotnted under Article 58, or general meetings of the
Company or 1n connecction with the business of the Company

Tf any Duector, bemng willing, shall be called upon to sit on any committee ar working group
of the Company or to perform other services related ro the operations of the Companv but
which fall out<ide the scope of the ordinary duties of a Ducctor, the Company mayv
remunerate, as determined by the Directors, such Director, in addition to or m subsntution
of hts remuneration as Dircctot The Directors of the Company may hold such other office
with the Company apatt frum the office of Director, and be temunerated therefore, as the
Dircctors may from tume to nme determmne

A Director shall not be required to have a sharcholding qualificauon, but ths
notwithstanding, a Duector who 15 not a Member shall be ennitled to attend and speak at
genetal meetings of the Company. howevet, except as provided for i these Articles, he shall
not be entitled to vote

Subject to the applicable provistons of the Articles, the Duectots may exercise all the powers
of the Company to borrow money and to hypothecate or charge 1ts undertaking, propetty
and uncalled capital or any part thereof, and to 1ssue Equity Secunnes and Debt Securities on
such terms, in such manner and fot such consideration as they think fit, whether outright or
as sccurtty for any debt, lability or obligaton of the Company or of any third party

Provided that the Members in general meeting may, from time to tune, restrict and luue the
aforesaid powers of the Directors, in such manner as they may deem appropitate

The Directors shall exercise their powers subject to the Articles, the Act, the rules and
regulations of the Malta Finanaial Services Authority and the Exchange 1o force from tume to
time, and subject to such regulations, not mconststent with the aforesaid, as may be
prescribed by the Company i general meeting provided that no tegulation made by the
Company 1n general meeting shall invalidate any prior act of the Directors which would have
been vahd 1f that regulanon had not been made
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A Director who 1n any wav, whether duectly or indirectly, has an interest 10 a contract or
proposed contract of n any transaction or arrangement {(whether or not construting a
contract) with the Company, shall declate the nature of hus interest at a meeting of the
Directors putsuant to the provisions of the Act, shall be prectuded from voting on the said
contract ur arrangement, unless prior authonsation 1s granted by the Malta Financial Services
Authornty

The Directots may. subject to obtaining the approval of the Members 1n general meeting,
pav a gratuity or penston or allowance on retuement to any Director who has held any other
salarted office or place of profit with the Company ot to lus widow o1 dependants and may
make contributions to any fund and pay premua for the purchase or provision of anv such
gratuity, pension or allowance

The Directors shall cause nunutes to be kept tn books provided for the purpose
a) Of all appomntments of officers made by the Directots,

b) Of the names of the Directors present at each meeting of the Directors and of any
commuttee of DHrectors,

¢} Of all resolutions and proceedings at all meetings of the Company and of the Duectors
and of commuttees of Directors

PROCEEIMNGS O DIRECTORS
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The Directors shall meet together for the dispatch of business, adjourn and otherwise
regulate then mectings as they think fit All meetings of Directors shall take place 1n Malta
Any resoluton taken at a meeting held 1n a place other than Malta shall not be valid and shall
have no effect Questons arsing at anv meeting shall be decided by 2 majonty of votes In
case of an equality of votes the Chairman shall have a second or casting vote The Chairman
may at any time summon a meeting of the Directors The Secretary shall, on the written
requisition of not less than two (2) Directors, summon a meeting of the Directots

No business shall be transacted at any meetig of the Dectors unless a quorum of
Directors 1s present, in person or through alternates, at the time when the meeting proceeds
to business, save as herein otherwise provided, the guotum shall be two (2) Directors If
within half an hour from the tume appointed tor the commencement of the meeting, a
quotum 15 not present, the meeting, howsoever called, shall stand adjourned to the same day
i the next week, at the same time and place ot to such other day and at such other ume and
place as the Duectors present may determine (such Ditectots constituting a quorum for such
purpose oaly) and 1f at the adjourned meeting a quorum 1> not yet present within half an
hour from the tme appomnted for the meeting, one {1} Director shall constitute a quoram

Notice of every meeting of the board of Ditectors shall be given to all Directors of the
Company and, save as herewnafter provided, shall in no case be of less than three (3) days
Notice of meetings of Directors to any Director for the tme bang absent from Malta shall
be given at his addiess 1n Malta {or last known address) and at his addiess abroad (provided
that such Director has duly informed the Company of such latter address} Such notice shall
not be required 1f (1) 1t 15 warved by a decision of all Directors entitled to recerve notice of
and vote at a meettng of the Directors, and (1} a meeting 15 called by the Chairman as a
matter of urgency, provided that the Chairman shall have noted the urgency of the meeting



in the notice and the general nature of the urgent business to be discussed A Director masy
give his consent to the waver of notice by way of clectronic mail, fax or other means nf
teadable communicanion

GY9  1f at anv tme the Charman 1s not preseat within thirty {307 munutes aftct the tme appointed
for a meetng of the Directors, the Directors may choose one of thetr number to chare the
meeting

70 1 Without prejudice to the provisions of Article 58, the Directors may from time to time
appoint one or mote of their body to the office of Chief Executnie Officer for such pertod,
not exceeding such Director’s term of office as a Director, and on such terms and conditions
as they deem fit, and subject to anv agreement entcred nto 1n any particular case, mav revoke
such appowntment The appointment of a Managing Directot shall be automatically
terminated 1f he ccases for any cause to be a Director

70 2 The Ditectors may entrust to and confer upon a Cluef Executive Officer any of the powers
exercisable by them upon such terms and conditions and with such restnictions as they may
think fit and may fiom tume-to-time reveke, withdraw, alter or vaiy all or any such powers
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The board of Directors shall have power to transact all business of whatever nature not
expressly reserved by the Memorandum of Association of the Company or by the Articles to
be excrassed by the Company in general meeting or by any provision contamned in any law
from the ume being n force
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2 Any dectsion of the Board of Ditrectors shall be deemed as valid if four (4) of five 15)
directors making up the Board of Directors, vote and agree to such a decision, subject to
having the necessary quotum for the transaction of the business

72 A resolution in wrting sgned by all the Directors for the ume being entitled to recetve
notice of and to attend and vote at a meeting of the Directors shall be valid and effectual as
1f 1t had been passed at 2 meeting of the Directors duly convened and held

73 Any tesolution as 15 mentioned n article 72 may consist of several documents mn the like
form each signed by one o1 more of the Directors

SFORFTARY

74 Without prejudice to the provisions of the Act regulating the appomntment and funcuons of
the secretary of the Company, the appomtment or replacement of the secretary and the
conditions of holding office shall be determined by the Directors T'he Company Secretary
shall be responsible for keepmg

- the munute book of general meetings of the Company,
- the minute book of meeungs of the hoard of Directors,
- the regaster of Members and the register of beneticial owners,

- the register of Dbt Securnties, and



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

The secretary shall apply his best endeavouis to
ensure that propet notices arc given of all meeungs, and

ensure that all returns and other documents of the Company are prepared and delivered m
accordance with the requirements of the Act

DI IDEND AND RESURVES
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The Company mn gencral meeting may declare dividends, but no divtdend shall exceed the
amount tecommended by the Directors

The Directors may from tiume to tume pay to the Members such mtenim dividends as appear
to the Directors to be jusufied bv the profits of the Company

No dividend shall be paid otherwise than out of the profits of the Company available fos
distribution

Without prejudice to the relevant provisions of the Act, the Ditectors may, prior to
recommending any dividend, set aside out of the profits of the Company avadable for
discrbution any such sum as they think proper as a reserve or reserves which shall, at the
discretion of the Ditectors, be applicable for any putpose to which the profifs of the
Company may be properly applied, and pending such applicaton may, at the like discretion,
etther be employed 1 the business of the Company or be invested 1n such investments
{other than Equuty Securtties of the Company) as the Directors may from tume to ume think
fit ‘The Directors may also, without placing the same to reserve, carry forward any profits
which they think prudent not to divide

Subject to any ughts of persons, if any, enutled to Equuty Securities with special 1ghts as
dividends, all dividends shall be dectared and paid according to the amounts paid or credited
as paid on the Equity Securtties 1n respect whereof the dividend 15 paid but no amount paid
or credited as paid on the Equuty Securities mn advance of calls shall be treated for the
purpose of this regulation as paid on the Equity Securtties All dividends shall be
apportioned and paid proportionately to the amounts paid or credited as paid on the Equuty
Securtties during any portion or portions of the pertod m respect of which the dividend 1s
pad, but if any Equuty Securty 1s 1ssued on terms providing that it shall rank for doidend as
from a particuiar date, such Equity Sccorty shall rank for dividend accordingly

The Directots may deduct from any dividend pavable to any Member all sums of monev (1f
any) presently pavable by him to the Company on account of calls or otherwise 1n 1elation to
the Bquuty Securities of the Company

Any dividend o1 other moneys payable in respect of an Equity Security may be pad by
cheque or warrant sent through the post and directed to the registercd address of the holder
or, in the case of an Equity Securnity held jomntly by more than once person, to the registered
address of the person named in the register of Members,



PROVIDED that where the address of a Member 15 not known the dividend 1s to be kept by
the Company for collection by the Member entitled to such dividend or for remuttance when
the address of the said Member 15 made known to the C ompany,

PROVIDED FURTHER that, 1 the case of an Equity Security held by jount holdets, any
one of such holdets may give an effectrve and valid recapt for all disidends and payments on
account of dividends and payments in respect of such Equity Secunity Every such cheque or
warrant shall be made payable to the person to whom it 15 sent and payment of the cheque
or warrant shall be a good discharge to the Company Every such cheque or warrant shall be
sent at the r1sk of the pason or persons entitled to the money represented theieby

No drvidend shall bear mrerest agamst the Compaoy

Any amount patd up in advance of calls on any Equity Secunty may cairy intetest but will
not entitle the holdet of the Equty Secutity to participate 1 respect of such amount i any
dividend

WOOOUNLS

83 | The Duectors shall from time to time deternune whether and to what extent, tme and places

and under what conditions or tegulatons the accounts and books of the Company or any of
them shall be opea 1o the mspection of Members not bemng Directors No Member (not
being a Director) shall have any right of mspecting any account, or book or document except
as conferred by law or authonsed by the Directors

83 2 The Drrectors shall cause a printed copy of the profit and loss account and balance sheet,

together with amy Directors” and auditors” repore attached thercto, in any such form as the
Malta Financial Services Authouty may from ume to time determune to be delivered or sent
by post to every Member of the Company and other persons entidded to recerve notices of
general meetings, at least twentv-one (21} days puot to each general meeung

CAPTUALISATION OF PROFILS

84

Without prejudice to the relevant provisions of the Act, the Company 10 General Meeting
mav upon the recommendation of the Directors resolve that 1t 1s desuable to capitalise any
part of the amount for the nme being standing to the credit of the Company's reserve
accouts or to the credit of the profit and loss account or otherwise available for
distribution, and accordingly that such sum be set fiee for distribution amongst the Members
who would have been entitled thereto if disirthuted by way of dividend and in the same
proportions on condition that the same be not pad 1n cash but be applied exther in or
towards paying up any amounts for the ume being unpaid on any Equity Securities held by
such Members respecuvely or paving up in full unissued Fquity Securities or debentuies of
the Company to be allotted, distatbuted and credited as fully pard up to and amongst such
Members m the proportion aforesatd, and the Directors shall give effect to such resolution,

PROVIDED that for the purposes of this .\rticle a share premmun account and a capital
redemption teserve fund may only be apphed 10 the paying up of Equuy Securities to be
1ssued to Members as fully patd up Fquity Securities,

PROVIDED FURTHER that the Directors mav in giving effect to such resolution make
such provision by payment 1n cash ot othetwise as they deem fit



NOLICE

851 A notice may be given by the Company to any Member by sending 1t by post to his

85

86

"

53

—

tegistered address 1n Malta, or if he has no such registered address m Malta, to the address., 1f
any, supphed by hum to the Company to recewve notice theteat Notice to any Member may
be given by means of electronic mail Whete a notice 15 sent by post, service of the notice 1s
deemed to be effected by propeily addressing, prepaving and maihng a leteer contaming the
notice, and to have been effected at the expiration of twenty-four (24) hours after the letter
containing the same 15 posted, and 1 anv other case at the tune at which the letrer would be
delivered in the ordinary course of post

A notice may be given to the jomnt holdets of an Equity Secunty by giving the notice to the
holder of such Equity Security first named mn the register of Members

Notwithstanding the provisions of article 85 | the Company may publish anv notice requued
to be sent etther on the website of the Exchange on which the Equuty Securities are listed,
provided that having sent a notice by mail at the addiess specified in article 85 1 requesung
the consent from the holder of Equity Securities to the publication of the notices on such
website the holder of bquity Securities has given his consent to recerve notice by such means
{the “C.onsentung Sharcholder”) From the date of recept of such consent by the Company
any notices required to be sent by publishing the same on the said websites without the need
of sending notices by pre-pad email

Any notice tequured to be given by the Company to the Members or any of thetn, and not
expressly provided for by the Arncles, shall be suffictendy given if gtven by advertisement

Any notice, required to be, or which may be given by advertisement, nced be advertised not
mote than once m two datly local newspapers, one in the Maltese language and one m the

Laglsh language

If postal services m Malta shall be curtailed or suspended so that the Company 15 unable to
give eftective nobce by post of a general meeting, notice may be given by adverusement as
provided m the preceding paragraph and shall be deemed to have been given on the dav of
publicatton therem mentioned In such event the Company shall as soon as practicable (and.
it able to do so prior to the date of the general meeung) send notice by post to all the
Members entitled to recerve notice

88 The signature to any notice to be given by the Company may be written or printed

SECRE

89

Without prejudice to the Professional Secrecy Act, 1994, every Duectot, secretary, and
auditor of the Company shall observe strict secrecy with rcgatd to all dealings, transactions
and other matrers of a confidental nature of and concerning the Company and with regard
to all transactions of the Company with 1ts customers, the state of their accounts and matters
relating thereto, except when required or authorised to disclose particulars thereof by the
Duectors, the person ta whom such matters rclate, by law, or by the Frospects Rules or
Capttal Markets Rules where applicable and except n so far as may bc necessaty in order to
comply with any of the provisions of these Atticles, and every Director, secretary, or auditor
shall sign a declaration to the above effect 10 such form as the Directors may from tume to
time prescribe



WINDING-UDP

90 1 All holders of ordmnary shares shall rank “pars pussyr ™ upon any distribution of asscts 10 a
winding up The holders of preference shates of the Company shall at all times rank prior to
the holders of orduary shares upon any distribution of assets i 2 winding up As between
the holders of different 1ssues of preference shares they shall rank 1n accordance with the
rclative terms of 1ssue nf those preference shates

90 2 Unless the Members i General Meeting approve otherwise, upon the voluntary hqudation
of the Compansy, no cotnmisston or fee shall be paid to a hquidator Any amount which the
Duectors propose to payv to a hquidator shall be notfied to all Members at least seven (7)
days prior to the meeting at which 1t 1s to be considered

[INDERMNTTY

91  Every Durector, agent or secretary, the Chief Executrve Officer and in general any officer of
the Company shall be indemnified out of the assets of the Company against any habiliry
incuried by him m defending any proceedmngs related to the Company’s business or affatrs,
whether civil or crminal, 1o which judgment 1s grven in his favour ot m which he 1
acquitted

GENLRAL

92 All the above Atticles are subject to the overnidmg provisions of the Act and, 1n the cvent
that any of the Company™s Equuty Secunties or Debt Securities are listed, the Capital Markers
Rules, cxcept i so far as any provisions contatned 1n any one of these laws permits
otherwise, and the generality of any of the above provisions shall, m uts mnterpretation, be
restricted as 1s necessary ro be read in conformity with any and all of the provisions of any of
these laws

93 In the event that any of the Company’s Equity Securities or Debt Securities are listed, no
deletion, amendment or addition to any of the Articles shall have effect unless prior written
approval has been sought and obtamned from the Malta Financial Services Authonr: for such
deletion, amendment or addition

Paul Artard
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