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THE FEDERAL REPUBLIC OF NIGERIA

THE COMPANIES AND ALLIED MATTERS ACT 2020

PRIVATE COMPANY LIMITED BY SHARES

T
SPECIAL RESOLUTION OF THE MEMBERS . —— . .o
OF ST
CITIBANK NIGERIA LTD
[RC: 62430)
s \!“t‘ AT
) At the 8 Annual General Meeting of CITIBANK NIGERIA LTD, held at, nufkal.f‘ Hall, Wheatbaker

Hatel, 4 Onitolo Road (Lawrence Road) ikoyi, Lagos, on the 30" day of lTrch 2023 .-
IT WAS RESOLVED that the Memorandum of Association of the Company be arnended as follows:
1. That In Clause 3{a) “Banks and other Financial Institutions Decree 1991" be replaced
with “Banks and other Financial Institutions Act (BOFIA), 2020 or as altered or modified

by any act, order or statute, or ony substitute for such Act, for the time heing in force”,

2. That In Clause 3{s), 3{u), 3{ee), 3(gg), 3(hh), 3{kk), 3{il}, 3{mm), 3{ov}, and 3(ppj be

deleted.
3. That Clause 3{t), the words “executors of estates” after “trustee” be deleted.
4, That in Clause 3{bb): the word “personal” be added after the words "securities and”

the words "and whether real or personal” he deleted after “any description”.

5. That In Clause 3(dd): the words “capitalist,.... traders, commission agents, or in any

other capacity in any port of the world and to Import, export, buy, sell, barter, exchange,
pledge” be deleted after “ta carry on business as”.

5. That in Clause 3(j}): the word “estate” be deleted after “To advance moneys to protect
any..."” '
7. That In Clause 3{nn): the words “either with or without consideration therefor” be

deleted after “to guorantee”.
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8. That In Clause 3{qq): the word “pensioners” EL_E%
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9. That In Clause 3(rr): the word “whether” be deleted after “and conveniences of all kinds"
The words “or for sale or hire to or in return for any consideration from any other
tompany or persons” be deleted after “for the purposes of the Company”
the words “and as may be permitted by law” be added after “for the purposes of the
Company.”

10. That in Clause 3(ss): the words "the Company” be added after “for or for the use and
benefit of”
the words “property or asset any concessions, licenses, grants, patents” be deleted after
“any interest In any”
" the words “and to make experiments, studies and test and carry on all kinds of research
works® be deleted after “as may be thought expedient,” '

11. That in Clause 3{vv): the words “as may be permitted by applicable laws” be added after
“or partly paid up.”

i2. That in Clause 3{yy): the words “Including Directors and ex-Directors” be deleted after
“ex- officers” ' '
The words “excluding political parties or assoclations established Jor political reasons”
be added after “support associations”,

13, That in Clause 5: the word "authorized” be deleted before “share capital.”
Articles of Association
14, That In Article 9: the word "authorized” be deleted before “share capital.”

That in Article 113: the words “o directar” be deleted after “or in any other office or
other employment under the Compaony or indirectly as”
the words “notwithstanding that he may be or may have been a Director of the
Company” be deleted after “or of its holding company (if any}”. o
The words “provided that only such payments as are permitted by laWng»m@&
be added after “In the terms of engagement of any such persop _3,.-: T RYE
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o “AS ALTERED"
CERTIFICATE NO:

g | .. THE FEDERAL REPUBLIC OF NIGERIA

THE COMPANIES AND ALLIED MATTERS ACT, 1950

- PRIVATE COMPANY LIMITED BY SHARES.
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.The Objeots for whloh the Company is establlshed are:-

THE FEDERAL REPUBLIC OF NIGERIA
COMPANIES AND ALLIED MATTERS ACT, 1990.

COMPANY LiMITED BY SHARES

MEMORANDUM OF ASSOCIATIO“ == =
OF - - “1"5 P
—-—_______C!TiBANK MCERALMITED: .
. The name of the company is CITIBANK NIGERIA LIMlTED, o L ,:':

"4' ==

_ The Reglstered Oﬁ'oe of the COmpany will be situete in: Nrgerle ‘1‘-; gt

o -

To carry on the busmess of commercial banktng in all its branches In accordance with

the provlslons of the Banke and other. Financrel lnstltutlone Act (BOFIA), 2020 or as
altered or. modified by any act, order or statuts, or any substitute for such act, for the
time’ betng in force. Nothing contained In this Memorandur of Assootatlon shall be
deemed to Ilmit the generality of this Clause 3 (a )y

To Open current eooounte end recelve slght and!or tlme depos:ts in Nigerlan or other
o currencles ' .

' 'To open sevlngs eocounts and slmliar types of aocounts In Nalra or other currencles.

To |s5ue. dlscount aocept end deal in bjlts of exohenge, promissory hotes, drafts and

negotlebte mstruments and to aooept end deel in’ bank notes; coins and curfency of

'every klnd

_To fend money. or othenmse extend credrt with or without security In Naira or other

ourrenoles *
To d_eal in shares and deberitures on its own or custor'riei's' account.

To desl in debentures or other obllgatlone issued or guarenteed by the Nigerlan

_Govemment or forelgn governments or financlal tnstrtutions

arrd Issya lettérs of guarantee, as well asio grant banking

faclties oL ImperCiexb reitoeal Rae. N
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To acquire, hold; sell and deal In forsign currencies, precious metals and coins.

To receive money, documents and valuables by way of deposrt or. ioan or for safe
custody and tog |rant recelpts therefor.

-To obtaln credits from and grant credits to, Government Institutions, banks or other
ﬂnanclal Insututlons whether Iocal or foreign.

To open accounts ln the name of the Company with local ‘or forelgn banks, or other
ﬁnenclal Inslltutlons

To malntaln admlnlster and leas'e safe deposit boxes.
To act as. agent correspondent or representatIVe of local or forelgn banks.
‘To effect the transfer of funds to other places in ngena and abroad

. "'To act as agent for the collectlon of money, bl"S. promlssory notes and any other
-dooument ln ngena and abroad

To perform any other banklng transact' ion or banklng buslness which are atlowed by the
banklnl and monetary laws and regulatlons in force In Nigeria. -

'To establrsh operate and manage bonded and other warehouses for storing goods and
'commodltlee and to grant loans agalnst such goods or oommodltles

Deleted pursuant to a spacial resolution of the shareholders passed on the 30th day of
: March 2023

;To colleot elther in ngerla or abroad on behalf of any other natural or legal person or

B as trustee. or pledgee. monles due by thlrd partles and gwe dlscharge or reoelpts

: .Deleted pursuant to a speoral resolutlon of the shareholders passed on the 30th day of

- March, 2025.-

To manage sell, realize, hold and deal with any property and any rlght title or interest

‘in any property, movable or immovable; whrch the’ Company may acduire or own or-
which  may comg Irito the [possession of the Company In satisfaction or part satisfaction
of any of its claims, or as security for ahy loans or advances, whlch may be connected
wrth any such clalm or securlty

‘To eslabllsh subsldlary oompanles or to have interest ln or particlpate by any méans In
‘companiss or entities hawnl aotlv,rtles falltng within the Comipany’s objectlvee or that

might assist in their Implg; .?n to amalgarmate with or to purchase them allin
accordancew ¢ waion appllcebte In ngerra R
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To acquire the whole or Bny. part of the business, goodwill and assets of any company
or person as sécurity for or in payment (m whols or in part) of any loan orother extension
of cred|t by the Company : .

To. borrow money and enter Into Gontracts for the foan fo the Company of any monies

: requlred by the Company and to pledge or mortgage assets of the Company or furnish
~ other secutity for the repayment or performance of obllgetions of the Company In
_connectron wrth any such loan ln ngena or elsewhere o

To do aIl such other acts and thrngs as are mcrdental or conductve to the promotlon or
advancement of the business of the Compeny. sub]ect always to due compllance with
the relevant Iaws and regulatlons n thena . . :

To carry on the buslness of commerclal banklng in all its branches. lncludlng but not

'llmlted o borrowrng, raising ortaklng up money. Iendlng or advenclng money. securlﬁes

or property, : ‘discounting, -buying,- -selling and dealing in. and with bills of exchange,

. promissory-notes; coupons, drafts, bills of lading,’ warrarits, debenturee. cenlf‘catas,
" scrip and other. instruments end securltles whether. transferable or. negotlabte or hot,
+ ‘granting and issuing. letters- of credits and clrcular notes; buymg, selling and dealtng in

- land WIth forelgn exchange and collectlng and transmlttlng money and securltrea

. bb.

cc.

Tor recewe money. securittes and personal property of eny descnptnon on deposrt or

for safe custody or for management and to manage the same, all to the maxim um exterit

permltted o commerclal bank Ifcensed under ngerlan Iaw

' '_.To Iend money to, and guarantee or provlde securlty (M'rether by personal covenant or

by mortgage or charge) for-the . performance of the contracts or obllgatlons of, any

" company, fi f'rm oF person,. and the payment-and lnvestment of the capital and prlriclpat
" of and dividerids: interest or premiums’ payeble on any stock shares or securlties or-

Co .opt|ons to purchasse or sell and securities ofany company whether havlng objects smlar' :
SR to those of the Company or not and to gtve ell krnds of mdemmtles ' -

dd.

. ,To t‘ inance or assrst rn f nancfng the sale of goods. artlcles propertles or, commodrtres

.- of all arid every kind of descnptron by way of lease.or. deferred’ payment, or simliar-

transaottons. to institute, enter Into,: carry on, subsidize; flnance or assist in subsrdtzlng ,
or ﬁnanclng the sale and mainténarnce of é any goods, articles,’ propertles or commodities
of all and every kind or descrtptton upon any terms whatsoever, to acquiré and discount
leases or other’ agreemenf or any righf thereunder (whether proprietary or contrectual)
and- generally to carry on business as ﬂnencters. ‘and to make advances upoh or
otherwise deal in and with goods produce property, ertlcles and merchandlse of all and
every kind or descrlptlon : : S : :

Deleted pursuant to a speclal resolutton of the shareholders passed on the 30th day of
March, 2023 R .

To subscribe for. purchese or otherwlse cqurre and to hold drspose of, m anag !
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gg- Dele ant
. -:March, 2023, - "

hh,

asséts or other ‘securilies and o'bligati:ons of options to purchase or sell any of the
forsgoing issued by any government, authority, corporation or body, or by any company,

or body of persons for the account of the Company or for the accotints of others,.

Deleted 'pufs:ﬁant:tq a spacial resolilion of the shareholdars passed on the 30th day. of

" Deleted :ﬁurs:‘u;ari:tftb_ a'spaclal :respluti'_o_n Bf't_ha sh'arebp:l(:ié'rg passed on ihg 3bth"day of
L To 'i'éc'élvje' deposits of 'rn:c;riéy'fdr'ih\.res'tﬁ"ierit' by the Cblﬁ’p'any in its capacity of rustee
- or agent separately-or jointly with other moneys, and repayable at a fixed date or upon

-, demand or after.notice, and. bearing interest at siich rate or rates from time to time as’
may be agreed upon between thé Company and the deposlior; and fo lssue certificates

& “of receipts tharefor in Such form and containing such terms and ‘provisioris as iay be
.~ ‘&greed upoi between the Company énd the depositor. - o

kK.

.. To advance moneys to protect any trust of property éntrusted to the Company, and to
- charge lawful interest upon ary such advances but nothing hereiri shall be’ held either
- torestrict-or o extend the powers of the Cormipany s trustee or agent under the terms

‘of any ttust or agency thai may be conferred upon . - e e e T

' Deleled pursicat to'a specal resdlution of the sharshiolders passed on the 30th day of

- March; 2023, .

~ mm.

Defeted bUr%:sﬁénf to a special :esoldtioh'of the éhaféhdldefé pés:seclil on the 30th day of
- March, 2023. -~ . - S R R

Deletad pusuiant to & spscil résolution of thé shareholders passed on the 30th day of

", Mareh, 2023.. - -

-nn.

) -'T'claj'gu'aljéht'eé 'tﬁefp_aymeht_ of iaxes of every description for the tiriie being payable and

© customs dutiés; excise duties, death duties and other duties of every description for the

- . time payable and thie payment of moneys generally; the discharge of llabillties of every

* description and the discharge, performiance or fuffiliment of officas, <dufies, obligations,

= contracts or-sefvices as aforesald and 16 give such’ guarantes or bonds In-réspect of

00, .
PP-

ag:

| BNy person or persons firm-or
B

firms ‘corporations, whether customers of the Compgny

March, 2023, -

. Deleted 'p't;rrs'uarit'tb a ébedal resolution of the shareholdéré :'pa'ssed' on the 30th.c_lay of

Deleted pursuant to a Specla resclution of the sharehoiders passed on the 30th day of
Mareh, 2023, - -1 ool o '

To undertake ths distribution among the beneficiaries or other persons antitied thereto,
of any inéQma.; capital or annwity. vihether. periodically or otherwisé and whether in

g
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VV. .
" deadl ingnd with or dispase of the undertakrng, property, assets. nghts and effects of the
_Company of-any part thereotr for such oonetderatron as may be thought fit and in

money or specie In furtherance of any trust direction, dlscretron or other oblrgatrons or
permission.

To purchase, acquire, rent, build, construct, equip, execute, carry out, Improve work,
develop, admtntster maintain, manage.or control real and personal properly and warks R
and conveniences of all kinds for the purposés of the Company end as may be permitted

by law “and to’ ‘contribule to or assist In the carrytng out or establishment, construiction,

malntenance. improvement management worklng control or supenntendence thereof
respectrvely s

To purchase or othenmse acqurre for or for the usa and beneﬁt of the company any_

. Interest in any trade or service marks or cther exclusive rights of any kind which may

appear to be. necessary or convenlient for any | business of the Company, and to develop
and:fo turn to account and deal wrth the same in ‘8uch manner as may be thought

expedrent

To borrow and raise money and to secure or dlscharge any debt or oblrgatton of or
‘binding on the Company In such manner a& may:. be thought fit and in particular by
'mortgages and charges tipon the undertakrng arid all or any of the property and assets
. (présent and future) of the Company, or by the creation and issue on sLich terms ‘and
~condltions as may be thought expedrent of debentures. debenture stock or, other

securlties of any descrlpt{on

To ematgamate or enter into pertnership or any joint purse or profi t-sharlnl arranlement
with and to co-operate in any way with or asslst or subsidise any company, firm, or
person end fo. purohase or otherwisé: acqurre and undertake all or-any part of lhe
business' property and_llabilities of any. person, body or company camying on any

‘business which the Company is- authorized fo. carry on or possessed of any propeny

surteble for the purposes of the Compeny

To seII teese |rant Ircenses, easements end other rlghts over, andin any other manner

partrcular for stocks, shares or securities of any o_ther compeny whether fuIIy or partty

'patd Up as may be permrtted by. appllcabte IaWs

To procure the regtstratlon or Incorporatlon of the Company in or urider the laws of any

'place outside Nrgeria

Tog grant pensrons or gratuities to any efmployse or ex-employee and to officers and ex-
officers of the Company orits predecessors In business or the relatlons, connections or
dependants of any such persons ‘and to establ:sh or support associations excludlng
poIrttcaI parties or assoclatrons established for: potrtlcat reasons, . instltutions, ‘clubs,
funds and. trusts whlch may be conmdered calculated to benefit any such persons or
otherwise advance the interests of the Company or. its members and to establish  and
contribute to any schems for the purchase by trustees of shares in the Company o be
held for the benefit of the Company's employees and to lend. money 1o.the Companys t
employees, o enable thefn 46 purchase sharés of the Company end fo formul,ate and 1




bbb,

cce.

carry into effect any scheme for sharing the profits of the Company with its employees
or any of them,

To take or concur in taking all such steps and proceedings as may seem best calculated
to uphotd and support the credit of the Company and to obtain and justfy public
ccnﬂdence, and to avert or minimize financial disturbances which might affect the
Company

To lend mcney on such terms and condttrons as it thinks fit io any Member or any affiliate
thereof for any purpose

To stlpulate for, - collect, receive,  sue for and recover all agreed or reasonable
remuneration. together with all Iegat usual or customary cost, charges and expenses
for ali or any of the dutles; trusts or services of any kind whatsoever rendered, cbserved,
exeocuted, performed o done [n pursuance of any of the powers or objects of the
Company

To do atl or any of the thmgs or matters aforesaid In any part of the world and either as
pnncfpals, agents contractors, trustess or othenwise and by or through trustees. agents
or otherwise and either alone or In conjunction with others, provided that no power taken

“under the object clauses of the Company. shail be exerclsed in contraventton of the

prowslons of the Banks and Other Financlal Institutions’ Decree 1891 as may. be
amended from tlme to trme or other relevant enactment or applicable laws.

And itis hereby declared that the word "Company" In this clause (3), except where used
in reference to the Company shall be tdeemed to include any partnership or other body
of persons, whether’ incorporated or not incorporated, and whether domiciled In ngerla
or elsewhere, and that the objact specified in the different paragraphs of this Clause (3)
shall not excepl where the context expressly 80 fequires, be in any way limited or
restricted by reference t6 or infarerice from the terms of any paragraphs of this Clause
{3) or the name of the Company. but may be carrled out in as full and ample a manner

-and shalt be construed in as wtde a sense as If each of the said paragraphs of this

Clause (3) det‘ ned the objects ofa separate dlsttnct and independent company.

The llabtltty of Members is. Irmtted

The share capital of the Company is N3, 000,000,000 (Three btlllon ) Nalra divided Into

_3 000 000 000 ordlnary shares of 1 Naira nominal value each.

This Memorandum of Association may be altered or modified only by a special resolution
paseed by the holders of at least ninety percent of the Issued shares of the Company al any -
general or extraordinary genéral meeting at which & quorum s present throughout

We, the several persons whose names and addresses are subscribed are desirous of being
formed into a company in pursuance of this Memorandum of Association and we respectlvely
agree to take the number of shares in the c-‘:'lptl.:tl of the COmpany set opposlte our respecttve_ .

names.-

-
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'NAMES, ADDRESSES AND
DESCRIPTION OF SUBSCRIBERS

NO. OF SHARES
TAKEN BY EACH
SUBSCRIBER

SIGNATURE

CHIEF CHARLES SAMSON SANKEY
No, 17, Tample Road
Ikoyl, Lagos

(CHARTERED ACCOUNTANT)
| MR MICHEL ACCAD

1, Idowid Taylor Street,

[ V'ctoria'—lsland La'xgo.
| (BANKER)

'cmconp OVERSEAS INVESTMENT
CORPORATION (CITIBANK)

SIGNED

SIGNED

TOTAL NUMBER OF SHARES TAKEN

Dateid this Bt day of November, 1095,

Witness 1 the above Signatures:-

'N.am,e - -
Address -
Gocupation -
Slgnature -
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THE FEDERAL REPUBLIC OF NIGERIA

COMPANIES AND ALLIED MATTERS ACT, 1990.

COMPANY LIMITED BY SHARES

e Du i
st
———-

ARTICLES OF ASSOCIATION >
OF

CITIBANK NIGERIA LIMITED

(Adopted by Members® Written Resolution on March 30, 2023}

g

1. The regulations in Table A In the First Scheduie to the Cofmenies : |
shall not apply to the company but the regulations of the-Bubetantive Law In the Companies
and Allied Matters Act 1990 shall apply to the Company.

TERPRETATIO
2, In these Presents if not inconsistent wiith the subject or context;- “55;6;_ i
sttt =

g RYRAIRS L
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The words standing In the first column of the following Table Gﬁéjl--bpastﬁé’q’ﬁé’pnlggs, appbsite
to them respectively In the second column therecf, ] ‘% F \ P 2ls ‘;T‘i .t
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WORDS

Immediats

™ Family Member

The Act

These Presents

The Office

The Seal

Nigeria

The Chairman

Member

Shares

Nigerian

share(s)

Foraign

share(s)

MEANINGS

A spouse, child, grandchild, adopled child or step-child of an
individual who is a Member.

Companies and Allied Matters Act 1980 as altered or modified by any act,
order or statute, or any substitute for such Act, for the time being in force.

These Articles of Association as now framed or as from time to time altered
or modified by special resolution.

The registered office of the Company.
The Common Seal of the Company.
The Federal Republic of Nigeria

The Chairman of the Board or such other person as may be authorised fo
$0 act at a meeting of the Board or the Company

- A holder of_a share or-shares of the. share -capital of the Company,

shareholider.

The share capital of the Company;
Ordinary Shares.

Share(s) held by a Nigerian Sha-=Holder

Share(s) held by a Forelgn Shareholder r'g
10 {18



Nigerian.

Shareholder(s)

Holder or holders of Share or Shares in the capital of
the Company who are Nigerians

Shareholder{s) Holder or holders of

share or shares in the capital of the Company
who are non-Nigerians.
Nigerian
Dfrector(S) A Director representing Nigerian Sharehoiders on the Board irrespective of
the Director's OWn nationality.
Foreign
Director(s) A Direcior répresenting the Foreign Sharsholder on the Board irrespective of
the Director’s own nationality.
Independenl
Director A Director who meets the crileria for independent directors s_et out in the
Central Bank of Nigeriz's guidelines on independent directors in force from
time to time,
The Board The Boarg of Directors of the Company or the Directors present gt g duly
CONvenad meeling of Directors at which a quorum is present throughout.
The Register “The Register of Members of the Company. o
Paid Up

ON
TE AFFAIRS COMMISSE

CORPORATE A‘F TRUE corY
Fully paid up or Credited as fully pajg up. CERTIFIED

1 7FEB soﬁ._g
) s

Words importing the singular number only, shalj include the pi

AEBRDYER B

Word im

"porting the masculine gender only, shall include the feminine gender and the neyter
gender.,

11



- Words importing persons shall include corporations.

Expressions referring to writing shall be construed as including references to fypewriting,
printing, lithography, photography, microfiming and other modss of representing or
reproducing words In a visible form.

‘Debenture’ ("debenture”) and ‘debenture hoider” shall include debenture stock and
debenture stockholders respectively.

“Secretary" shall include a joint, temporary or assistant Secretary and any person appointed
by the Board to perform any of the duties of the Secretary; and

"Dividend” shall include bonus.

Subject ta the last preceding Article, any words or expressions defined in the Act shall, if not
inconsistent with the subject or context, bear the same meaning in these presents.

PRIVATE COMPANY
The Company is a private Company and accordingly:-
a.___ _Theright to sell shares is restricted_in the manner herelnafter_prescribed.

b The number of Members of the Company {(exclusive of persons who are in the
employment of the Company and of persons who having been formerly in the
employment of the Company were while in such employment, and have continued
after the determination of such employment, to be members of the Company) is limited
to fifty. Provided that where two or more persons hold ane or more shares in the
Company jointly, they shall for the purpose of these Presents be treated as a single
shareholder.

c. Any invitation to the public to subscribe for any shares or debentllas of the Company
is prohibited
g0z

12
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-d. The Company shall not have the power to issue share warrants to bearer.

BUSINESS

Any branch or kind of business which the Company is either expressly or by implication
authorized to undertake may be undertaken by the Board at such time or times as it shall think
fit, and further may be suffered by it to be in abeyance, whether such branch or kind of
business may have been actually commenced or not, so long as the Board may deem It
expedient not to commencs or proceed with the same,

The Foreign Shareholder shall be responsible for and is authorized fo manage and administer
the business of the Company subject to any recommendations and decisions of the Board.

The Office shall be situate at such place in Nigeria as the Board shall from time to time appoint.

No part of the funds of the Company shall be empioyed In the subscription for or purchase of
or in ioans upon the security of the Company’s shares and the Company shall not give,
whether directly or indirectly, and whether by means of a loan, guarantee, the provision of
security or otherwise, any financial assistance for the purpose of or in connection with any
purchase or subscription by any person of or for shares in the Company; but nothing in this
Article shall prohibit;

(@] ~Thelériding of money by the Company in ihe ordinary course of its business or

(b) The Company from purchasing its shares for redemption.

SHARE CAPITAL

The share capital of the Company is M3,000,000,000 (Three billion Naira) divided into
3,000,000,000 Ordinary Shares of 1 Naira nominal value each. All Shares shall participate
equally in all dividends and other distributions on or with respect to the share capital including
distributions upon winding up out of any assets avallable therefor. Subject to the other
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10.

1.

12.

provisions of these Presents, each holder of one or more capital shares shall have one vots
for each such share held by him.

ALTERATION OF RIGHTS ON SHARES

Any of the rights, privileges or conditlons for the time being attached to any share may be
affected, altsred, modified, commuted, abrogated or dealt with:-

(a} By an agreement between the Company provided that such agreernent is rafified in
writing by the holders of at least ninety per cent of the issued shares affected, or

(b} With the sanction of a resolution passed at a general meeting of the Members by the
holders of at least ninety per cent of the issued shares affected, but not ctherwise.

All shares issued by the Company shall be subject to the special rights conferred by
these Presents on the Nigerian Shareholders and on the Forelgn Shareholders, such
designations sometimes referred to hersin as Nigerian or Foreign Shareholders respectively.

SHARES

An allotment shall always be deemed to be provisianal in the first instance and shall remain

_ -provisiona) until the entire. sum therefor has been. paid to-and received.by the Company at- -

which time the allotment shall be made final. This provision shall be in respect of the criginal
capital or any future additional shares issued by viriue of an increase in capital or otherwisse.
The whols of the unissued shares of the Company from time to time authorized shall be under
the controi of the Board who may subject always to the rights of any person entitled to
subscribe for or have allotted to him any shares of the Company as set forth in these Presents
and to the rights of the holders of the shares of the Company from time to time issued upon
special terms and so that no Nigerian Shareholder shall hold more than 5% of theg total equity
shareholding al any time on such terms to allot or otherwise dispose of such paid up share to
such persons on such terms and conditions and with such rights and privileges and efther at
nominal value or at 2 premium, or otherwise and at such times as may be determined with full
powser to give any person optlon aver any shares either at nominal value or at a premium, and
for such time and for such consideration as may be determined subject always ie—tha
stipulations contained in any agreement with reference to the shares _;ab&sy:::jsf:nbed for or

——
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13.

14.

18.

allotted in pursuance thereof. No shares shall be Issued at a discount except in accordance
with Section 121 of the Act.

Upon failure to pay a call or cancel an existing lisn when required so to do by the Company,
the company, shall desm the shares as surrendered and the Board shail determine who to
allct them fo.

Except as ordered by a court of competent jurisdiction or as required by law, no person shall
be recognized by the Company as holding any shares upon any trust and the Company shall
net be bound by or compelied in any way to recognize (aven when having noiice thergof) any
equitable, contingent, future or partial interest in any share or any interest in any fractional
part of a share or {except only as by these Presents or by law otherwise provided) any other
right in respect of any share except an absolute right to the entirety thereof in the registerad
holder.

SHARE CERTIFICATES

Every person whose name Is entered as a Member in the register shall be entitled, without
payment, to receive within one month after aliotment or lodgement of a valid transfer with
evidence of the payment of any applicable transfer of stamp tax (or within such other period
as the conditions of issue shall provide) one certificate for all his shares of any one class, or
several certificates each for one or more of his shares of such class upon payment of such
sum, not exceeding 100 Naira, for every certificate after the first certificate as the Board shall
from time to time determine. The first certificate or certificates furnished to each Member shail
be furnished without charge. In the case of a share held jointly by several persons, dslivery of
a certificate to one of the_several joint holders shall be sufficient delivery fo all. Where a_

Member has disposed of part of the shares comprised In his holding he shall be entitled 1o &
certificate for the balance witheut charge.

Subject to the Board's approval and such charges as the Board may provide, a Member shall
be entitled to receive one ceriificate for his total shares of the same class in replacernant of
one or more certificates for such shares on the surrender of the certificates belng replaced to
the Company Secretary who shall thereafter promptly cancel such returned certificates.

Ne person shall be registered as a Member until ali calls have been paid in respect gf the
shares allotted and the allotment made final.
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16.

17

18.

20.

If & share certificate be defaced, mutilated, lost or destroyed, it may be repiaced on such terms
{if any) as to evidence and indemnity and payment of the costs ahd out-of-pocket expenses
of the Company of investigating such evidence as the Board may think fit and, in case of
defacement or mutilation, on the delivery of the old certificates to the Company.

CALLS ON SHARES

The share capital shall be called as soon afier registration of the Company as possible on
terms to be specified by the Board. Al calls shall be paid up in accordance with the terms
specified, otherwise the shares must be surrendered to the Company for re-issue as an
original issue.

LIEN SHARES

The Company shall have a first and paramount lien and charge on all shares standing
registered in the name of @ Member for ail the debts and habilities of such Member, of his
estate or of any corporation or other entity controlied by him to the Company, and that whsther
the same shall have been Incurred before or after notice to the Company of any equitable or
other Interest of any parson other than such Member, and whether the time for the payment
or discharge of the same shall have actually arrived or not, and notwithstanding that the same
are joint debts or liabilities of such Member, his estate or a corporation or other entity
controlled by him and any other person whether a Member or not. The Company’s lien on a
share shall extend to ail dividends payable thereon and to ali amounts remaining unpaid
(within the time of a cafl) on the shares. But the board may at any time declare any share to
be wholly or in part exempt from the provisions of this Article.

The Company may sell, in such manner as the Board may think fit subject to Article 20, any
share on which the Company has a lien, but no sale shall be made unless some sumin respect
of which the lien exists Is presently payable nor until the sxpiration of thirty days after notice
in writing stating and demanding payment of the sum presently payable and giving notice of
the intention fo sell in default shall have been given to the holder for the time bsing of the
share or to the person entitled by reason of his death or bankrupicy to the share,

The forfeited shares to be sold shall be offered in the first instance to all the other members
of the Company entitled to receive notice from the Company of General Meetings, in
proportion to the number of shares held by them respectively. Such offers shall be mas=fj
notice specifying the number of shares which such other Member m: :rcnﬁ_ﬁéfgad fimiting

a time within which the offer if not accepted in writing will be e te'te declinedl The price
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21.

22,

23.

24,

25,

al which the shares shall be offered to Members shall be determined by the Board in
accordance with the provisions of Article 28 (a) save that any expensss incurred in the course
of valluing the shares shall be borne by the Company. After the expiration of such time ‘the
Directors may dispose of the shares in such manner as they think mast beneficial o the

Company.

The nat proceeds of sale shall be applied in or towards payment or satisfaction of the debt or
liability in respect whereof the lien exists so far as the same is presently payable, and any
residue shall (subject to a like lien to debts and liabilities not presently payabie as existed
upon the shares prior to the sale) be paid to the person entitled to the shares at the time of
the sale. For giving effect to any such sale the Board may authorize some person to transfer
the shares sold to the purchaser thereof. The purchaser shall be regisiered as the holder of
the shares and he shall not be bound to see to the application of the purchase money, nor
shall his title to the shares be affected by any irregularly or invalidity in the proceedings in
reference 1o the sale.

INCREASE IN CAPITAL

The Members of the Company may from time to time by special resolution increase the
Company’s authorized capital by such sum as the Members may determine, provided any
such increase shall be allocated pro rata among the Nigerian Shargholders and the Forelgn
Shareholder In the proportions that are equal to their respective proportionate ownership of
the share capital of the Company as of the effective date of any such increase.

Deleted pursuant to a special resolution of the shareholders passed on the 21 day of July,
2005,

The shares resulting from any such increase shall be subject to all the provisions of these
Presents with reference to the payment of liens, transfer, transmission, forfelture and

otherwise,

ALTERATIONS TO CAPITAL

Subject to Arlicle 10 the Members of the Company may from time to time by spsetal;

resolution:- s
.-.".-F'-.-.-F.-r.-'_
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) Consolidate and divide all or any of the Company’s share capital into shares of larger
amount than its existing shares;

(b} Sub-divide the Company’s shares or any of them into shares of smaller amount than
is fixed by the Memorandum of Association {subject, nevertheless to the provisions of
Saection 100 of the Act) and so that the Resolution whersby any share is sub-divided
may determine that as between the holder of the shares resulting from such sub-
division, one or more of the shares may have any such preferred or other special rights
over, or may have such qualified or deferred rights or be subject to any restrictions as
compared with the other or others, as the Company has power to attach to unissued
or new shares;

(c} Cancel any shares which at the date of the passing of the resolution have not been
subscribed for or agreed to be subscribed for by any person and diminish the amount
of the Company’s share capital by the amount of the shares so cancelled; or

(d) Reduce the Company’s share capital and any capital redemption  reserve fund or
any share premium account in any manner and subject to any conseni requirsd by
law.

TRANSFER OF SHARES

(a) Subject to such of the restrictions of these Presents as may be applicable, any Member
may transfer all or any of his shares by transfer in writing In the usual common form or in any
other form which the Board may approve.

(b} A Member who Is an individual may only transfer his shares during hig life time to an
Individual who is his Immediate Family Member.

(e) A Member may only transfer his or thelr shares to a company Hf:
() The transferee company has no object other than owning the Company’s shares;

(i) All the shareholders of the transferee company are Inmediate Family Members;

{lii) The transferee company is incorporated as and remains a private liability compawi B

by shares; and
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(iv) The transferee company agrees that no transfer of its own shares shall take place without
the approval of the Board of the Company, i.e. tha Bank.

(d) No transfers of shares in any corporate Member of the Company may
be made without the prior approval of the Board. If such a transfer is made, it shallbe a
ground for forfeiture of the corporate Member's shares in the Campany.

(e) Every corporate Member must file with the Company once every twelve months a
statement as to its frue beneficial ownership and control. Failure to do so shall be a ground
for forfelture of the Member's shares. ‘

(f) Where shares are forfeited pursuant to Article 26(d) or {e) above the provisions of Article
20 shall apply.

27. The instrument of fransfer of a shars shall be signed by or on behalf of the transferor and by
or on behalf of the transferee and the transferar shall be deemed to remain the holder of the
share until the name of the transferee is entered in the Register in respect thereof, All
instruments of transfer, when registered, shall be retained by the Company.

SALE AND TR 4NSFER OF SHARES

28, (a) Subject to the provisions of Article 28(e) below, any Member or other person entitled
to shares who Intends to sell any shares then held by him to any person other than the
Company, another member, an Immediate Family Member, or to a corporation which
satisfies the requirements of Article 26 (c) above (such Member hereinafter calied
the *Vendor" and the person whe Is intended to be the purchaser of such shares
herelnafler called the *Purchaser”) shall give notice in writing (hereinafter
referred to as a “Sale Notice”) fo the Managing Dlrector of his intention. Such notice
shall constitute the Managing Director the agent of the Vendor (except as provided

__ herein 1o act pursuant to the instructions of the Vendor)_for the offer of all the ghares. _
then held by the Vendor in one or more lots to the Members other than the Vendor at
a price determined by the Company or its Auditors or by any reputable company
chosen by the Board using standard valuation methods and with due consideration
being given to the current standing of the Company. The fee for the valuation shall be
borne by the Vendor. The Board shall approve the price at which the shares are to be
offered to Members (hereinafter referred to as the “Offer Price”).

{b) After the Board approves the Offer Price the Managing Director shall offer by notice
In writing during the period beginning with the date of such notice and ending on the
thirtieth day thereafter to each Member other than the Vendor for purchase by each_
Member that proportion of the shares to be sold by the Vendor which = H.J:ue
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29,

(c) Notwithstanding the foregeing, any shares offered for sale on behalf of a Nigerian
Sharsholder pursuant fo this provision shall be offered in the first inslance pro rata to
all the other Nigerian Shareholders. In the event that all the shares offered for sale are
not taken up by the Nigerian Shareholders to whom they were initially offered, the
shares not taken up shali be offered to those Nigerian Shareholders who agreed to
purchase the shares initially offered to them. Shares sold by a Nigerian Shareholder
shall only be offered to the Foreign Shareholder in the event that no Nigerian
Shareholders are willing to purchase them.

{d) The Foreign Shareholder may sell its shares direct to a Purchaser if the Intended
Purchaser is a core investor who will take up all the Foreign Shareholder’s shares and
offer the technical and management expertise currently being provided by the Foreign
Shareholder.

()  The Vendor shall furnish the Managing Director with such information about the
Purchaser and the intended sale of shares to it as the Managing Director may require.

{n If one or more such Members agres to purchase shares of the Vendor, then the Vendor
shall be bound on payment of the Offer Price which shall be due and payable on tha
thirtieth day after the end of the aforesaid offer period to sell the shares to the Member
or Members, as the case may be, and if the Vendor makes default in 8o doing, the
Board may recelve and give a good discharge for the purchase monsy on behalf of
the Vendor and may cause the transfer of such shares to the purchaser or purchasers
and, as appropriate, may enler the name or names of the purchaser or purchasers in
the Register as the holder or holders by transfer of the said shares so purchased by
such Member or Members.

(g) __ifthe Member or Members to whom such offers were made do hot egree to

hares

the shares heid by the Vendor then the Vendor shali not be obliged to sell h
to the Member or Members.

purchase
iss

In the event that all of the shares held by the Vendor are not purchased under Article 28, or
if, through any fault of the Member or Members who accepted the offer, the purchase of all
the shares relating to the offer shall not be completed within thirty days of the end of the offer
period, the Vendor shali, at any time within the two calendar months after the expiration of the
said perlod of thirty days, be at liberly, subject to any other provisions of these Presents, to
sell to the Purchaser, and only to the Purchaser, the number, and only that number, of the
shares not taken up by other Members at the same and only at the same, per share price-=s
the Offer Price unless these requirements are waived in writing by the Bozars-
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Upon the consummation of any such sale, the Vendor shall furnish evidence satisfactory to
the Managing Director of the payment of the sale price for the shares to the Vendor by the
Purchaser, and the Board thereupon shall cause the name of the Purchaser to be enterad in
the Register and a Certificate representing the shares sold to the Purchaser to be issued to
the Purchaser. The Board shall not be required to enter the name of the Purchaser in the
Register orissue a certificats representing the shares sold to the Purchaser until the Managing
Director has received evidence salisfactory to him of the payment of the sale price for the
shares to the Vendor by the Purchaser. if the aforesaid shares are not sold to the Purchaser
within the sald two calendar months, they may not be sold to anyone thereafier, including the
Purchaser unless an offer Notice with respect to such shares is given again and the procedure
in Article 28 and this Article shali accordingly apply.

30.  Inthe event of the liquidation of any Member, the Board may at any time thereafter give to
the liquidator (hereinafter called the “Vandor”), nofice in writing requiring the shares held by
the Vendor to be sold and transferred and forthwith upon such notice being given, the Vendor
shall be deemed to have given the Managing Director a Sale Notica in respact of such shares
and the provisions of Articles 28 and 29 shall accordingly apply. :

31. The Board may in its absolute discretion decline to approve or register any transfer of shares
for any reason and shall not be obliged to give reasons for its refusal.

31A  The Board may impose such additional condifions as If deems fit when approving a transfer
of shares.

32.  The Board may decline to recognize any instrument of transfer unless the instrument of
- fransfer duly stamped Is_lodged with_the Company_accompanied by the Certificate of the __

shares to which it relates and such other evidence as the Board may reasonably re.quire"_to
show the right of the transferor to make the transfer.

33. I the Board refuses to register, it shall, within thirty days after the date on which the transfer
was lodged, send to the transferee notice of the refusal.

TRANSMISSION OF SHARES

34. In case of the death of a Member, the survivor or survivors, where the deceased was.jom|
holder and the executors or administrators of the deceased, where he vgg;arapﬁﬁﬁﬁﬁhier,‘é;hall
be the only persons recognized by the Company as having ax WA [Qihis 3;1";1{»_:1 guEridihing

cuel
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herein contained shall release the estate of a deceased joint holder from any liability in respect
of any share jointly held by him with other persons or release the estate from any
responsibilities imposed by these Presents or by law.

34A. Inell cases of fransmission of shares, the approval of the Board of Directors shall be required
before a transfer of the shares can be effectsd.

35.  Subject always fo Articles 30, 31, 31A and 34(A) any person becoming enfitied to a share in
consequence of the death, unsoundness of mind, bankruptcy or liquidation of any Member
may upon such evidence being produced as may from time to time be required by the Board
and subject as hereinafter provided either be registered himself as holder of the share or elect
to have some person nominated by him registered as the transferee thereof.

36.  Hfthe person so becoming entitied shall elect to be registersd 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 his nomineg registered, he shail testify his election by executing to his nominee a transfer
of such share PROVIDED THAT he shali subject to applicable law and these Articles, procure
the transfer to the transferse in the same manner as the Member would have exarcised his
right to transfer the shares under Articles 26, 28 and 29,

37 Al the limitations, restrictions and provisions of these Presents relating io the right fo sell and/or
transfer and the registration of transfers of shares shall be applicable fo any notice or transfer
as aforesaid as if the death, unsoundness of mind, bankruptcy or liquidation of the Member
had not occurred.

38. A person becoming entitled to a share in consequence of the death, unsoundness of mind,
bankrupicy or iiquidation of a Member shall be entitied to receive and may give a discharge
for any dividends or other moneys payable in respect of a share but he shall not bs entitied in
respect of the share to recelve notice of or to attend or vote at general meetings of the

T~ Company, of,” §avy as “aforesaid, o eRercise I respeciof the shareany of the Tights or-
privileges of a Member until he shall have bscome registered as the holder thereof.

ENERAL MEETINGS OF MEMBERS

39(a) The Company shall in each year hold a general meeting of its Members as its annual general
meeting in addition to any other meetings in that year, and not more than fifteen months shall
elapse between the date of one annual general maeting of the Company and that of the next.
The annual general meeting shall be held at such fime and place as the Board shall appoint.

i
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39(b) A Mermber or hisits representatives may participate in a general meeting by attending a
‘physical meeting held at such place as may be spacified in the notice of the general meeting.

39(c) Where due to compelling circumstances, it is difficuit, impracticable or impossible for members
to attend a physical mesting, the Board may if It deems fit, direct that members may aitend
and participate in a general meeting by means of conference telephone or similar electronic
form of communication which allows all persons participating in the meeting to hear and speak
to each other throughout the meeting. A person paricipating in this way Is deemed to be
present in person at the meeting and is counted in the quorum and entitled to vote at such
mesting.

40.  All gsneral meetings other than annuai general meetings shall be called extra-ordinary
general meetings.

41.  The Board may, whenever it thinks fit, convene an extra-ordinary generai meeting, and extra-
ordinary general meeting may be convened as provided by Section 215 of the Act.

NOTICE OF GENERAL MZETI}GS

42,

(a) An annual general meeting or an extracrdinary general meeting shall be calied by twenty-
one days’ notice in writing at the least. The notice shall be exclusive of the day on which
it Is served or deemed to be served and on the day for which It Is given and shall specify
the place, the day and hour of the meeting, and, in the case of special business, the
general nafure of that business. The notice convening an annual general meeting shall
specify the meeting as such, and the notice convening a meeting {0 pass a special
resolution shall specify the intention to propose the resolution as a special resclution,
—Natica of every general mesting shail be given_ in manner_hereinafter mentioned to such
persons as are, In accordance with the provisions of these Presents, entitled to receive
such notice from the Company, and also to the Auditors of the Company for the time being.

(b) A meeting of the Company shal, notwithstanding that It is called by shorter notice than
that spacified in this Article, be deemed to have been duly called if it is so agreed in writing
by all Members entitled to vote thereat.

(c) In every notice calling a meeting, there shall appear with reasonable prominence a
statement that a Member entitled to attend and vote is entitled to appoint a proxy to attend
and vote instead of him and that a proxy need not also be a member.

43.  Any omission to give notice of a meeting or (in cases where instruments of proxy ere-semttiit
with the notice) 1o send such Instrument of proxy to any persor caiiker e TaCEive MollcE, shall
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45.

48.

47.

invalidate the proceedings of that meeting unless such person or his proxy is in attendance st
the meeting. This section is subject to the provisions of Sections 236 & 262 of the Act.

PROCEEDINGS AT GENERAL MEETINGS

All business shall be deemed special that is transacted at an extraordinary general meeting
and also all business that Is transacted at an annual general mesting with the exception of the
declaration and sanctioning of dividends, the consideration of the account and balance sheet
and the report of the Directors and Auditors, tha election of Directors and other officers in
place of those retiring, and the voting of additional remuneration to the Directors,

No business shall be transacted at any general meeting unl

©5s a quorum be present. A

quorum at all general meetings for the transaction of business shall consist of and shali require
the holders of at least ninety percent of the shares then issusd and held by such shareholders
present in psrson or represented by proxy throughout the meeting. A corporation being a
Member shall be deemed for the purposs of this Arficle to be personally prasent, if represented
by proxy or in accordance with the provisions of Section 231 of the Act.

If within one hour from the time appointed for the meeting a quorum be not present, the
meeting, If convened on the requisition of Members, shail be dissoived. In any other case it
will stand adjourned to the following business day at the same time and placs, or to such other
day and at such other time and place as the Chairman of the meeting shall determine with the
consent of & majority of those present and announced thereat and the provisions of Arficle 49

shall apply. If no quorum be present at any such adjournmen
shall be dissolved,

The Chairman (if any) of the Board, or in his absence, the D

t of the mesting, the mesting

eputy Chairman (if any) shall

If there be no such Chairman or Deputy Chairman, or if at any meeting neither the Chairman

nor the Deputy Chairman be present within thirty minutes after

the time appointed for holding

the mestings, or if neither of them be willing to act as Chairman, the Directors present shall

choose one of their number to act, or if one Director only be pre
decline to fake the chalr, the Members present in persons or

‘thelr number to be Chairman.

sent, or if alt Directors present
by proxy shall choose one of

The Chairman may with the consent of any maeting at which a quorum is present {and shail

if so directed by the meeting), adjourn the meeting from time to

but no business shall be transacted at any adjourned mesting except business which Migfit—

lawfully have been transacted at the meeting from whichthe &

a mesting is adjourned In any manner for thirty days or more, pes

24

time and from place to place,

dournment toodptaEEs When
e aliha ﬁr':r‘_:'f_'!gjr_']ng_r{meeﬁn_r’j

. Preside as Chalrman at every general meeting oftheCompany. __
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shall be given as in the case of an original meeting. Save as aforesaid, it shall not be
necessary to give any notice of an adjournment or of the business to be transacted at an
adjourned meeting.

30. At any general meeting a resolution put to the vote of the Members shall be decided on a
show of hands unless (before or on the declaration of the result of the show of hands) a poll
be demanded by the Chairman or by any member or group of members present in person or
by proxy and representing in the aggregate not less than one-twentisth of the total voling
rights of all Members having the right to vote at the meeting. Unless a pol! be so dsmanded a
declaration by the Chairman that a resolution has, on a show of hands, been carried
unanimously or by a particular majority or not carried by a particular minority or lost and an
entry to that effect in the book of 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 rasolution.

§1.  If any votes shall be counted which ought not to have bsen counted or might have been
rejected, the srror shall not vitiate the resclution unless it be pointed out af the same meeting
and not in that case unless it shall In the reasonable opinion of the Chairman of the mesting
be of sufficient magnitude to vitiate the resolution. A proxy may vote on a show of hands.

§2.  Ifa poli be duly demanded, the result of the poll shall be desmed to be the resolution of the
mesting at which the poll was demanded.

53.  Incase of an equality of votes at a general mesting, whether on a show of hands or on a poll,
the Chairman shall be entitled to a second or casting vote.

_54. __A poli demanded on the election of & Chairman, or on a question of adjournment, shall be

taken, forthwith. A poll demanded on any other question shall be taken at such time and place
and In such manner as the Chairman reasonably may direct,

85.  The demand for & poll shall not prevent the continuance of a mesting for the transaction of
any business other than the question on which the poll has been demanded, and it may be
withdrawn at any time before the next business Is procaeded with.

VOTES OF MEMBERS |
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56.

57.

Subject to the rights of each Member with respect {o the appointment of Directors contained
in Articla 70, on a show of hands each Member entitied o vote who being an individual is
present in person or by proxy or being a corporation is present by a proxy or by a
representative duly authorized under Section 231 of the Act shall have one vote, and on a polt
each Member prasent in person, or by proxy or by a representative duly authorized pursuant
to the Act shalt have one vote for every 1 Naira nominal amount of share capital of which he
is the holder. Two or more persons holding & share or shares jointly shall be counted as a

single Member.

The action taken on a resolution pertaining to the matter referred to in Articles 22, 25, 79
(second sentence only), 115 and 128 on special resolutions pertaining to matters involving;

(a) Mergers, consolidation or amalgamation In which the Company shall not be the
surviving entity or involving the acquisition of assels in excess of 80% of the total
assets of the company on a consolidated basis immediately prior to such acquisition,
except a merger, consolidation or amalgamation of a subsidiary with the Company
wherein the Company shall be the surviving entity,

(b}  Sales, transfers, morigages, pledges, hypothecation or other conveyances of
encumbrances of more than eighty percent of the assets of the Company on a
consolidsted basis other than in the ordinary course of its business;

(c)  Acquisitions by the Company of property or assels in excess of eighty percent of the
total asssts of the company on a consolidated basis immediately prior to such
acquisition other than in the ordinary course of its business;

(d) increase of share capital pursuant to Article 22 but subjsct always to Articie 24;

(e)  Voiuntary winding up; and

(e} Attering or rodifying the Memorandum of Association of the Company or these Presents;

shall be determined only by and shall require a special resolution adopted by the holders of
atleast ninety percent of the Issued shares of the Company passed by the shareholders voting
without regard to the category of sharehclders present in person or represented by proxy at
a general mesting of the Members at which a quorum as required by Aricle 45 is present
throughout. In all other matters a resolution must be passed by a majority of not less than
eighty five percent of the members present and entitied to vote either In person or by proxy.
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578B.

58.

59.

60.

61.

62.

63.

Nofwithstanding the provisions of Arlicle 57 the name of the Company may be changed by a
special résolution adopted by the holders of at least 80 per-cent of the fssued share capital of

the company.

If the Foreign Shareholder conveys to the Company iis decision to reduce its shareholding to
less than 80 per cent of the issued shares of the Company, the Foreign Shareholder shall
have the right to demand that the name of the Company be changed to a name that does not
Inciude the word "Citi® or "Citibank”

In the case of joint holders of a share the vote of the senior who tenders a vote, whether in
person or by proxy, shall be accepted to the exclusion of the votes of the other joint holders,
and for this purpose seniority shall be determined by the order in which the name stands in
the Register.

In accordance with Section 231 of the Act, a corporation being a member may by resolution
of ite directors or other governing body authorize such person or persons or category of
persons as it thinks fit to act as its representative at any general meeting of the Company or
of any category of Members of the Company and the person so authorized shall be entitied
to exercise the same powers on behalf of the corporation which he represents as that
corporation could exercise if it were an individual Member.

A Member of unsound mind or in respect of whom an order has been made by any court
having Jurisdiction for the protection or management of the affairs of persons incapabie of
managing their own affairs may vote, whether on a show of hands or on a poll, by his
committee, curator bonis or other person in the nature of a commities, curator bonis appointed
by such court and such committee, curator bonis or other person may vote on a poll by proxy.
This Article is subject to Article 30.

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 peid.

No objection shall be raised to the qualification of any voter except at the meeting or adjourned
meetihg at which the vote objected to is given or tendered and every vote not disallowed at
such meeting shall be valid for all purposes. Any such objection made in due time shall be
referred to the Chairman of the meeting whose reasonable decision shall be final and

conclusive.

e —

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

27




64.

65.

66.

€7.

The instrument appdinting a proxy shell be in writing under the hand of the appointor or of his
attorney duly authorized in writing or if the appointor be a corporation either under its common
seal or under the hand of an officer or attorney authorized under its common seal.

A proxy need not be a Member.

The Instrument appointing a proxy and the power of attorney or other authority (if any} under
which it is signed, or notarially certified copy of such power of atiorney or authority, shall be
deposited at the office (or at such other place in Nigeria as may be spacified in the notice
convening the meeting} prior to the time appointed for holding the meeting or adjourned
reeting at which the persons named in the Instrument proposes fo vote, or in the case of a
poll taken subsequently to the date of a meeting or adjourned meeting prior to the time
appointed for the taking of the poll and in default the instrument of proxy shall, not be treated
as valid. No instrument appointing a proxy shait be valid after the expiration of twelve months
from the date named in it as the date of its execution.

Instruments of proxy shall be in the form or to the effect following or in such other form as the
Board may approve and the Board may, if it thinks fit, send out the notice of any meeting with
forms of instrument of proxy for use at the meeting.

“IAWVe, being a member of the above-named Company, heraby appoint
of
or faifing him
R
as my/our proxy to vote for me/us and on
myfour behalf at the annual (extraordinary

or adjourned as the case may be) general meeting of the Company to be held on

day of 18, and at any adjournment thereof.
Dated this day of 18
Signature:
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69.

70.

71.

Addrass;

Where it Is desired to afford Members the opportunity of instructing their proxies to vote for or
against the resolutions to be submitted to the meeting the words followirig or words to the
same effect shall be appended to the instrument of proxy.

I/We desire to vote "in favour of the resolution(s)

against
"Note: Unless otherwise directed, the proxy will vote as he thinks fit or abstain from voting”.

A vote given In accordance with the terms of an insirument of proxy shaifl be valid
notwithstanding the previous death or unsoundness of mind of the Principal.or the revocation
of the instrument of proxy or of the authority under which it is executed or the fransfer of the
share in respect of which the instrument of proxy is given provided that no infimation in writing
of such death, unsoundness of mind, revocation or transfer shall have been received by the
Company at the office befors the commencement of the meeting or adjourned meeting or the
taking of the poll at which the instrument of proxy is used.

DIRECTORS

The first Directors of the Company shall be the following persons: two Nigerian Directors,
Chief Charles Sankey and Dr. Edet J. Amana and two Forelgn Directors, Mr. Timothy M.
Kelley and Mr. F. Rozario.

Except as otherwise provided in Article 69 the Board shall consist of not less than seven
Directors and not more than fiffeen provided always that the composition of the Board of
Directors shall consist of a maximum of three Nigerian Directors, a maximum of ten foreign
Directors and two Independent Directors. A Director need not be a shareholder of the
Company.

Subject to the prior approval of the Board with respect to any specific appointment each

Director shall have the power to appoint either another Director or any other person to act as

alternate Director in his place during his absence and may at his discretion remove such

alternate Director. A person appointed an alternate Director shall (except as regards power to

appoint an alternate and femuneration) be subject in all respects to the terms and.cenditions

existing with reference to other Diractors of the Company and each alterriizie Difector, while
29
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so acting, shal] exercise and discharge alt the functions: powers and duties as a Director of
his appointor in such appointor's absence. Any Dirsctor acting as alternate shall have an
additional vote for Director for whom he acts as alternate. An altemate Director shall ipso facto
cease lo be an alternate Director if his appointor ceases for any reason fo be a Director,

72, Any appointment or removal of an alternate Director shall be effected by instrument in writing
delivered at the office and signed by the appointor.

73.  The remuneration of Diractors except the Managing Director shall be determined by the Board
from time to time. The Directors shall also be entitled to be paid thelr reasonable travslling
and hotel or other expensss Incurred in consequence of their attendance at board meetings
and otherwise in the execution of their duties as Directors. Payment of Foreign Direclor's fees
will be made to the Foreign Shareholder.

74.  Any Director who by request performs special services or goes or resides abroad for any
purpose of the Company may be paid such extra remuneration as the Board may determine

from time o time.

75. A Director of the Company may be or become a Diractor or othar officer of or otherwise be
interested in any company promoted by the Company or in which the Company may be
interested and no such Director shall be accountable for any remuneration or other benefits
received by him as a Director or officer of or from his interest in such other company. The
Board may also exercise the voting power conferred by the shares in any other company heid
or owned by the Company in such manner in all respect as it thinks fit, including the exercise
thereof in favour of any resolution appointing the Members of the Board or any of them to be
Directors or officers of such other company or voting or providing for the payment or
remuneration to the Directors or Officers of, such other company. And any Director of the

—Company-may -voie in-favour-ef -the exereise-of-such voting-rigits immanner—aforesaid-- - --
notwithstanding that he may be or be about to become a Director or officer of such other
company and as such, orin any other manner, is or may be interested in the exercise of such
voting right in manner aforesaid.

76. (2) A Director (other than an independent director) may hold any other office or place of
profit under the Company (except that of Auditor) in conjunction with his office of
Director upon such terms as the Board may determine and may receive such
remuneration therefor as the Board may think fit in addition to any other remuneration
hereunder. Subject to the next paragraph of this Article, no Director or intending
Director shall be disqualified by his office from contracting with the Company either
with regard to any such other office or piace of profit or as Vendor, Purchaser or in any
other manner whatever. nor shail any such contract or any contract or arrangement
entered into by or on behalf of the Company in which any Director is In any way
interested be liable to be avoided nor shall any Director so contracting or Eing §6
interested be liable to account to the Company for any prafil-resfized by any siich
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78.

contract or arrangement by reason of such Director holding that office or of the
fiduciary relationship thereby establishad.

(b) A Director who is in anyway, whether directly or indirectly interested in a contract or
arrangement or proposed contract or arrangement with the Company arising other
than in the normal course of the business of the Company shall declare the nature of
his interest at the meeting of the Board at which the question of entering into the
contract or arrangement is first taken into consideration by being placed on the agenda
of the meeting, If his interest then exists, or in any other case at the first meeting of the
Board after he becomes so interasted. in no event shall the Company enter any such
contract or arrangement without such contract or arrangement being placed on the
agenda of the Board for consideration and action. A general notice to the Board given
by & Director to the effect that he is g member, Director, officer or has an ownership
interest in a specified company or finn, and is to be regarded as interested in
transactions not arising in the normal course of the business of the Company with such
company or firm shail be a sufficient deciaration of Interest under this Article and after
such general notice it shall not be necessary to give any special notice relating to any
subsequent transaction not arising in the normal course of the business of the
Company with such company ‘or firm, provided that either the notice is given at a
meeting of the Board or the Director giving the same takes reasonable steps o secure
that it is brought up and read at the next Board meeting afier it is given.

(c) A Director may not vote or be countsd in the quorum in respect of any contract or
arrangement in which he is interested.

(d) Further, a Director notwithstanding his interest may be counted in the guorum present
for the purpose of considering the appointment of himself or of any other Director to
—_ _hold any such office 7 place of profit under the Company as aforesaid_or of acranging - . __
the terms of any such appointment, or considering any matter arising out of Articie 116
and he may vote.on any such appointment, arrangement or matter other than his own
appointment or the arrangement of the terms thereof or any such matter affecting him
personaily. '

Any Director (other than an Independent director) may act by himself or his firm in a
professional capacity for the Company (ctherwise than as auditor) and he or his firm shall be
entitled to remuneration for professional services as if he were not a Director,

The office of a Director shall be vacated in any of the svents following namely; 5

—

(a) if he resigns his office by writing under his hand, sent to 1th511 offics; -
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79,

80.

81.

82.

{b) If he dies, becomes of unsound mind, or insolvent, or compounds with his creditors;

{c) () I without leave, he be absent otherwisa than on the business of the  Company;
from mastings of the Board for twelve consecutive months  and,

(i) the Board resolves that his office be vacated;

{(d})  If he be prohibited from being a Director by reason of any order made under Section
254 of the Act; or

(e) If he be removed from office pursuant to Section 262 of the Act or if he be removed
with or without cause by the category of Members that has the right to elect such
Director,

POWERS AND DUTIES OF THE BOARD

The Board shall set the general policies of the Company. it may exercise alf such powers of
the Company as are not by the Act or by these Presents required to be exercised by the
Members of the Company by special resoiution In general meeting or by the Managing
Director subject nevertheless to the provisions of these Presents and of the Act and to such
regulations being not inconsistent with such provisions, as may be prescribed by the Members
by special resolution in general meeting but no regulations made by the Members by special
resolution in genaral meeting shall invalidats any prior act of the Board which would have
been valid if such regulations had not then been made. The Board may cause the Company
to enter into any agreement that the Board thinks fit In order to secure for the Company the

— -—Janagement and technical advice which the-Board considers approprate—- — - — - - ——

The Managing Director with the approval of the Directors will have the power to maortgage all
or any substantial portion of the physical property and uncalled capital of the Company and
to issue debentures, debenturs stock and other securlties of the Company whether out right
or es a security for any debt liability or obligation of the Company or any third party.

Tha Managing Director may alone exercise ajl powers of the Company to borrow funds and
to encumber its assets in all cases other than those set forth in Article 80.

The Company may exercise the powers conferred by section 75 of the Act with _Bgerd o N
having on official seal for use abroad, and such powers shali-bé ves;giki-!ps'jﬁ’gard. :
= .
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83.  Alicheques, promissory notss, drafts, bills of exchange and other negotiable and transferable
Instruments and afl other instruments and documents, whether or not negotiable or
transferable, which are used or arise In the normal course of the business of the Company
shall be signed, drawn, acceptad, endorsed or otherwise executed, as the case may ba, in
such manner as the Board shall from time to time by resolution determine.

84.  The Board shall cause minutes to be made in books provided for the purpose;
(a) Of all appointments of officers made by the Board.
(b) Of the names of the Directors present at each Board or committee meeting; and

{c) Of all resolutions and proceedings at all meetings of the Company and of the Board
and of any committes of the Board.

MANAGING DIRECTOR

85.  The Managing Director may by power of attorney appoint any company, firm or person or any
functioning body or persons, to be the attorney or attorneys of the Company for such purposes
and with such powers, authorities and discretions {not exceeding those vested in or
exercisable by the Managing Director under these presents) and for such period and subject
to such conditions as he may think fit, and any such power of attorney may contain such
provisions for the protection and convenience of persons dealing with any such attomey as
the Managing Diractor may think fit and may aiso authorize any such attorney to delegate all

— = - —er any of-the-pewers;-authorities and diseretions-vested inhim: — — — - — ~- =~ - ————.

86.  There shall be one Managing Director who shall be responsible for and have authority to
undertake the operations of the Company as its chief executive officer. Except as otherwise
pravided in Articles 80 and 81, the Managing Direcior individually on behalf of the Company
may exercise afl powers granted to the Company by these Presents or otherwise. His activities
shall include the management of the Company including the day to day administration and
operations of the Company, credit decisions, investment, and personnel selection and training
and certain other services connected thereto or given,

p— |

87.  The Managing Director shall be a Director and shall be elecied only_by-4me’ 'Fi:réign
Sharehalder who anly may elect, remove (with or without causs! secsHlTeslonstions:of, o fil
vacancies in the office of the Managing Director. e pAY
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8a.

80.

81,

92

924

83

CHANGES oF DIRECTORS

The holders of 4 majority in nominaj value of the igsueq Nigerian shares shail pe enlitied at
any time ang from time to time to appoint any person a Nigerian Birector (but_ so0 th_at the
Maximum Number of Nigerian Directors fixed in accordance with these Articles s ot
SXceeded), and to determine the Peried for which syeh @ personis to hold office and tg r emove
&ny Nigerian Director from office,

The holders of 5 majority in noming| vaiue of the lssyeq Foreign shares shall be entitled at
any time from time to time to appoint any person a Forejgp, Director (but so that the maximum
Dumber pf Forelgn Dineotcrs.fixed_rn accordance withy these. Articles.ls not exeeeded}anq-to —-
determine the Period for which Such person is fo hold office ang to remove any FOTBIQQ
Dirsctor from office,

Category as g Director S0 appointed may elect g succesmﬁﬁﬂmms%ﬁfﬁ‘
CERTIFIED TRy
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84,

95,

98.

appointment, determination or removal made pursuant to these rag_ulations shall be made by
notice in writing signed by or on behalf of the persons entitied fo make the same.

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
time being, or if their number is not three or multiple of three, then the number nearest one-
third, shall retire from office.,

PROCEEDINGS OF THE 20ARD

(a) The Board may meet together for the dispatch of business, adjourn and otherwise
regulate its meetings as it thinks fit. Al matters arising at any meeting of the Board shall be
determined by a simple majarity of the Directors present and voting. A quorum at any meeting
of the Board of Directors shall consist of two-thirds of the members, at least forty percent of
whom shall be Foreign Directors of the Company.

(b) A Director may participate in a Board meeting or a Board Commitiee mesting by:

i. Atlending a physical meeting held at such place specified in the notice of the
board meeting; or

il. By means of conference telephone or similar electronic form of communication .
which allows all persons participating in a meeting to hear and speak to each other
throughout the meeting.

A Director participating in a meeting by such means is deemed to be present in
person at the meeting and is counted in the quorum and entitled to vote. Providad
that a Director may only participate in this manner in two Board meetings and
three Board commitiee meetings in each calendar year save where there are
compelling reasons which make it necessary for a direclor to attend more than
this number of meetings by electronic means. The Board shall determine whether
such compeliing reasons exist.

A Diractor may, and the Secretery on the requisition of a Director shall, at any time summon
a Board Meeting. Unless all the Directors shall otherwise agree, st least fourteen days’ notice
of all Board Mestings shall be given to every Diractor. The notice shall be exclusive of the day
on which it is served or desmed to the served and of the day of which it Is given _Evary-such:
notice shall specify the general nature of the business o be trapsae ?_:;@'_ﬁlﬁ-méti"lg-
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98,

99.

100.

101.

102,

104,

108.

The continuing Directors may act nolwithstanding any vacancy in their body provided that a
quorum is present.

Deputy Chairman be elected or if at any meeting neither the Chaimman nor the Deputy be
present within thiny minutes after the time appointed for holding the same, the Directors
present may choose one of their number to be chairman of the meeting.

A meeting of the Board at which a quarum is Present shall be competent to exercise all powers
and discretions for the time being exercisabie by the Board.

The Board shall grant to the Managing Director by a Power of Atiorney authority to do those
acts or exercise powers generally fo be exercised by the Board in the administration of the
business of the Company except those to be performed by the Board under the Act.

The Board may delegate any of its powers to commitiees conslisting of 2 member or members
of its body as it thinks fit, Any committee so deemed shall, in the exercise of the powers so
delegated conform to any regulations that may be imposed on it by the Board.

All matiers arising st any such committee shall be determined by a simple majority of the
members of the committee (present and voting). A quorum at any meeting of such committee
shall consist of two-third of the members,

Deleted pursuant to a special resolution of the shareholders passed on the 5 day of
December, 2013,

Deleted pursuant to- 8 special resolution of the shareholders passed on the 5% day' of
December 2013. =

i
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107.

108.

108,

110.

111.

112.

113.

114.

Deleted pursuant to a special resolution of the _shareholders passed on the 5% day of
December 2013,

Deleted pursuant to 5 special resolution of the shareholders passed on the 5% day of
December 2013.

SECRETARY: OTHER CFFICERS OF THE COMPANY

The Secretary shall be appointed by the Board for such term atsuch remuneration and upon
such conditions as it may think fit, and any Secretary so appointsd may be removed by the
Board. The Board may from time to time, If there is no Secretary or no Secretary capable of
acting, appoint an Assistant or Deputy Secretary to exercise the function of the Secretary, A
provision of the Act or these Presents requiring or authorising a thing to be done byortoa
Director and the Secretary shall not be satisfied by its being done by or to the same person

acting both as a Director and as, or in place of, the Secretary.

Deleted pursuant to a speclal resolution of the sharehoiders passed on the 5" day of
December 2013,

Deleted pursuant to a special resolution of the shareholders passed on the 5" day of
December 2013.

The Internal Auditor shaff be appointed by the Board and shall be responsible for the internal
auditing of the Company and repoiting on the compliance with ali prescribed operations and
credit standards.

Deteted pursuant to a special resolution of the sharsholders passed on the 5™ day of
December 2013,

PENSIONS AND ALLOWANCES

The Board may grant retiring pensions, annuities or allowances, including allowances on

~ déath, 1o any parson or fo the widow of dependants of any person In respact of services

rendered by him to the Company as Managing Director, or In any other office or other
employment under the Company or indirectly as an officer or other employee of any firm in
which the Company Is a partner or of any subsidiary company of the Company or of its holding
company (if any), and may make payments lowards insurances or trusts for such purposes in
respect of such persons and may include rights in respect of such pengions, annuities and
allowances in the terms of engagemant of any such person, provided that only such payments
as are permitted by law shall be made. .

THE SEAL

The Board shall provide for ths safe custody of the Seal, which shall not be affixed o any
instrument except in the presence of two Directors or one Director and the Secretary and
such Director(s) and the Secretary shall sign every instrument to which the Seal is so affixed,
All forms of certificates for shares, stock or debentures or rgpresenting-any.othsr farm. of
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118.

116.
117.

118.
118.

- ~—- 20— Any general meeting declaring-a-dividend may,; tpon the recommendation-ofther Board, direct——

121,

security (other than letters of allotment, scrip, certificates and other like documents) shali be
issued under the Seai and bear the autographic signatures of one Director and the Secretary.

DIVIDENDS

The Members by special resolution in general meeling may from time to time declare
dividends to be paid for the Members according to their proportionate ownership of the shares
of the Company but no dividend shall be deciared in excess of the amount recommended by
the Board.

The Board may from time fo time pay to the Members such interim dividends as appear to the
Board to be justified by the position of the Company.

The Board may deduct from any dividend payable to any Member all sums of money (if any)
payable by him to the Company on account of calls or otherwise,

No dividend shall bear interest against the Company.

Any dividend or other sum payable in cash to the holder of shares may be pald by chaque or
warrant sent through the post addressed to the holder at his registered address or, in the case
of jeint holders, addressed to the holder whose name stands first on the register in respect of
the shares or addressed to such person at such address as the holder or joint hoiders may in
writing direct, Every such cheque, or warrant shall, unless the holdsr or the joint holders shall
otherwise in writing direct, be made payable to the order of the holder or, in the case of joint
holders, to the order of the holder whose name stands first on the Register in respect of such
shares, and shall be sent at his or their risk. Any one of two or more joint holders may give
sffectual receipts for any dividends or other moneys payable in respect of the shares held by
such joint holders. Provided that, where any holder or joint holder provides the
Company with detalls sufficient for payment by means of electronic bank transfer, the
Company may pay any dividend or other sum payable to the holder of shares by electronic
transfer with the details provided by such holder or in the case of joint holders, by the holder
whose name stands first on the register in respect of the shares.

payment or satisfaction of such dividend wholly or in part by the distribution of specific assets,

"and in particular by the distribution of paid up shares or debentures of any other company,

and the Board shall give effect to such direction, and whers any difficulty arises in regard fo
such distribution, the Board may settle it as It thinks expedient and in particular may fix the

value for the purposes of such distribution of any such specific assets_and may. delermins.

that cash payments shali be made to any Member upon the footing of the'valle'go fixed in
order to secure equality of distribution.

o
{

RESERVES APPROVED BY-_.

17FEB 20

5 5002

The Board may, befora recommending any dividend, set aside out of the profits of the
Company such sums as it thinks proper as reserves which shall, at the discretion of the Board,
be applicable for any purpose fo which the profits of the Company may be properly applied
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and pending such application may, at the fike discrefion, either be employed in the business
of the Company or be invested in such investments (other than shares of the Company or its
holding company, if any) as the Board may from time to fime think fit. The Board may also
without placing the same to resserve carry forward any profits which it may think prudent not
to divide.

122.  The Board shall transfer o the share premium account as required by Section 120 of the Act
sums equal fo the amount or valus of any premium at which shares of the Company may be
issued, and, subject to the provisions of the said Section, the provisions of these Presents
relating to reserve shall be applicable to the sums for the fime being standing to the credit of

the share premium account.

CAPITALIZATION OF PROFITS

123.  The Members in general meeting may upon the recommendation of the Board at any fime
and from time to time pass a special rasolution io the effect that it is desirable to Capitalize all
orany part of any amount for the time being standing to the credit of any reserve or fund which
is available for distribution or to the credi of any share premium account or any capital
redemption reserve and accordingly thatf such amount ba set free for distribution among the
Members or any category of Members who would be entitled therete if distributed by way of
dividend and In the same proportions on the footing that same be not paid in cash but be
applied either in or towards paying up the amount for the time being unpaid on any shares in
the Company held by such Members respectively or in payment up in full of unissued shares,
debentures or other obligations of the Company, to be allotted and distributed as paid up
among such Members or partly in one way and partly in the other, and the Board shall give
effect to such resolution. Provided that, for the purpose of this Article, a share premium
account and a capital redemption reserve may be applied only in the paying up of unissued
shares 1o be issusd to such Members as pald up, -

124.  Where any difficulty arises in regard o any disfribution under the last preceding Article, the
Board may settie the same as it thinks expedient and In particular may issus fractional
— - —— - - __ certificates or may ignore fractions altogether, and may determine that cashpaymenishalibe __ _ _
made to any Members in order to adjust the rights of all parties, as may sesm expedient and
fair to the Board. The-Board may appoint any person to sign on behalf of the persens entitled
to participate in the distribution any confract raquisite or convenient for giving effect thersio
and such appointment shall be effective and binding upon the Members.

ACCQUNTS

125. The Board shall cause true accounts complying with Section 331 of the Act to be kept:

(a) Of the sums of money received and expended by the Company and the matters in
respact of which such receipt and expenditure t_aka plage;
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(b) Of all sales and purchases of goods and services by the Company; and

{c) Of the assets and liabilitles of the Company.

126. The books of accounts shall be kept at the office or, subject to seclion 332 of the Act, at

such other place or places In Nigeria as the Board may think fit and shall always be

open to the inspaction of the Directors and officers. Each Member shall have the right of

inspecting any account or book or documant of the Company during the nomal business
hours of the Company except as may be limited by law.

127.  The Board shall from time lo time cause fo be prepared and to be laid before the Members of
the Company in general meeting such profit and loss accounts, balance sheets, group
accounts (if any) and reports as are referred to in the Act.

128. A copy of every balance sheet and profit and loss account {including every document required
by law fo be annexed thereto) which Is to be laid before the Company in gensral meeting and
of the, ‘Directors' and Auditors’ reports shail (subject to Section 344 of the Act), not less than
twenty-one days before the date of the meeting be sent to every Member and to every holder
of debenture of the Company. Provided that this Article shall hot require a copy of those
documents to be sent to any person of whose address the Company Is not aware or {o more
than one of the Joint holders of any shares or debentures.

AUDITORS
128,  Audltors shall be appointed and their duties regulated in accordance with Sections 357 to 369
of the Act,
NOTICES

130.  Any notice or other document may be served by the Company on any Member or Director

= either-personatty-or-by detivering orleavingit-orsending itby courier service-or through- the- ~ —— —-
postin a prepaid letter addressed to such Member or Director or by electronic mail to such
Member or Director at hls registered address or electronic mail address as appearing in the
register or other records of the Company. In the case of Joint holders of a share, all notices
shall untess such holders otherwise in writing direct be given to that one of the joint holders
whose name stands first in the Register, and notice so given shall be sufficient notice to all
the joint holders.

131.  Notices to a Member or to a Diractor described in the Register or other records of the
Company by an address overseas or to a foreign Director shall be sent by courler service,
airmail, tested telex, cable, facsimile or by electronic majl as such Member or Direcior shall

by standing order request.
40 r 52 |

(= )

|



132.

133.

134,

Any notice or other document delivered or sent by post to, telexed, cabled, faxed to or left at
the registered addtess of any Member or the address of a Director or by electronic mail to the
elactronic mall address of such Member or Director in the Company’s records in pursuance
of these Presents shall be deemed to have been properly setved on such Member or Director
two business deys from the date such notics or document Is 80 sent, dalivered, telexsd, cabled
or left notwithstanding that such member or Direcior be then dead or bankrupt, and whether
or not the Company has notice of his death or bankruptcy, in respect of any share registered
in the name of such Members as sole or joint holder unless his name shall at the time of the
service of the notice or document have been removed from the Register as the holder of the
share and such service shall for ali purposes be deemed a sufficient service of such notice or
docurnent on all persons interested (whether jointly with or as claiming through or under him)
in the share:

NON -WAIVER

Fallure or negiect to exercise any of the rights or remedies of a Member or a Director provided
by these Presents or by law shall not constitute a waiver of any such right or remedy provided
by these Presents. No right or remedy provided by these Presents is exclusive of any other
right or remedy hereln or existing at law, but sach shail be cumulative of every other right or
remedy given hereunder or now or hereafier existing at law and may be enforced concurrently
therewith or from time to time.

WINDING UP

If the Company shali be wound up the liquidator may with the sanction of a special resolution
of the Company passed at a general meeting of the Members by the holders of at least ninety
percent of the issued shares of the Company and any other sanction required by the Act divide
amongst the Members in specie or kind the whole or any part of the assets of the Company
(whether they shall consist of property of the same kind or not) and shall for such purpose
obtain evaluation from estate agents or any other body approved for such necessary
valuation. The division of such properly and any surplus assets, afier payment of all the
Company's liabilities and the expenses of winding up, shall be applied in repayment of the
amount pald up on all shares of the Company, without any preference inter se, and the residue
shall be similarly divided among all the shares in propertion’ to the amounts paid up thereon
respectively and the numbers held by each shareholder. The liquidator may, with the like
sanction, vest the whole or any part of such assets in trustees upon such trusts for the benefit
of the contributories in the proportion conforming to the provisions of Article 22, but so that no
Member shall be compelied to accept any shares or other securities whereon there is any
liability.

INDEMNITY
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135.  Every Director, Managing Director, Officer, employee and agent of the Company shall be
indemnified out of the funds of the Comipany against el liabllities incurred by him as such
Director, Managing Director, officer, amployse or agent in defending any proceeding whether
civil or criminal in which judgment is given in his favour or in which he Is acquitted or in
connection with any application under Section 64 of the Act in which relisf Is granted to him

by the Court,
NAMES, ADDRESSES AND NO. OF SHARES
DESCRIPTIONS OF S8UBSCRIBERS TAKEN BY EACH | SIGNATURE

SUBSCRIBER

CHIEF CHARLES SAMSON SANKEY
No. 17, Temple Road,
lkoyl, Lagos.

(CHARTERED ACCOUNTANT)

MR. MICHEL ACCAD
1, Idowu Taylor Street,

Victoria-island, Lagos.
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Dated this 9th day of Novernber, 1095.
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Witness to the above Signatures:-

Name - MR YEMI ADEOLA
Address - IDOWU TAYLOR STREET, VICTORIA - ISLAND, LAGOS.
Ocoupation - (LEGAL PRACTITIONER)
Signature - SIGNED
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