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I enciose a copy of the amended Articles of Association for your records.
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Yours faithfully THOMSON
For Avgold Limited | | FINANCIAL

L |

For Company Secretary

Letters/SEC-Amended Articles of Ass

www.avgold.co.za
{Racaistration Number 1990/007025/06)




Republiek van Suid-Afriks Republic of South Africa
Maatskappywet 1973 Companies Act 1973 Vorm/Form CM 1
{Artikel 64) {Section 64}

-s":,'
Registrasienommer van Maatskappy/Registration No. of Company

90 u7025|(

Sertifikaat van Inlywing

van ‘'n Maatskappy met 'n aandelekapitaal

Certificate of Incorporation

of a Company having a share capital

Hierby word gesertifiseer dat/This is to certify that

TARGET EXPLORATION COMPANY LIMITED

vandag ingelyf is kragtens die Maatskappywet, 1973 (Wet 61 van 1973), en dat die
Maatskappy 'n maatskappy is met ‘n aandelekapitaal.

was this day incorporated under the Companies Act, 1973 (Act 61 of 1973), and that
the Company is a company having a share capital.

Geteken en geseél te Pretoria op hede die/Signed and sealed at Pretoria this

02‘_;,\.0/ dag van/day of N&Q}W\\D&L Eenduisend Negehonderd/

One Thousand Nine Hundred and Ninety.

aatskappyefRegistrar of Companies

Seél van die Registrasiekantoor vir Maatskappye.
Seal of Companies Registragon Office.

Hinrdia sartifbant je nia naldin nia tency nacaal detir die sasl vam Ala e adoa .




Republiek van Suid-Afriks Form/Vorm CM9

Republic of South /ea
Maatskappywet. 1973, Arvikel 44(1}{b}

Codnpenies Act, 1973, Section 44(1 NN

Registration No. of company 'Registrasxenommer van maatskappy

90/07025/06

Certificate of change
of name of company

Sertifikaat van verandering
van naam van maatskappy

[ ] '
.

{
This is to certify that/Hierby word gesertifiseer dat
TARGET EXPLORATION COMPANY LIMITED
has changed its name by SPECIAL RESOLUTION and is now called
sy naam verander het by SPESIALE BESLUIT en nou genoem word
AVGOLD LIMITED
and that the new name has this day been entered in the Register of Companies.
en dat die nuwe naam op hierdie dag in die Register van Maatskappye aangeteken is.
‘(‘ .
: - e D

Signed and sealed at Pretoria, this/Geteken en geseél te Pretoria op hede die

~ovenie!

One Thousand Nine Hundred and/Eenduisend Negehonderd

b

Reg)srrar of Companies/Registrateur van Maatskappye

day of/dag van_

T Nnedy box

Seal of Companies Regiszation Office
See] van Registrateur van Maatskappye
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REPUBLIC OF SOUTH AFRICA
COMPANIES ACT, 1973

Memorandum of association

of a company having a share capital

[Section 54 (1); regulaton 17 (1) ans! 17 (23]
a

Regxgtrﬁuonﬁq?obcténgmf .
(

Paste revenue receipt here or affix revenue stamps here or impress revenue franking machine impression here

Form CM 2

AEPUBLIC OF SOUIN AFRICA
REPUBLIC OF SOUTH AFRICA

KECSTRATEDR ¥2M K ATSKAPPYE

PRIVAATSAK/PRIVATE EAG X42%

22 =11-14%0

PRETORIA 0001
REBISTRAR OF COMPAKIES

1. Name _
" (a) The name of the Company is

TARGET EXPLORATION COMPANY LIMITED

(b> The name of the Company in the other official language of the Republic is

N/A

(c) The shortened form of the name of the Company is

N/A ' :"J"-','“'t'f':";‘ S - Ty -
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REPUBLIC OF SOUTH AFRICA Form CM 2A

COMPANIES ACT, 1973
2. Purpose describing the main business

The main business which the Company is to carry on:

“to engage in the prospecting for, exploration in relation to,
and mining of minerals in all its aspects”

3. Main object

- The main object of the Company is:

1, €ngage in the prospecting for, exploration in relation to,
and mining of minerals in all its aspects"” ‘

4. Ancillary objects excluded

The specific ancillary objects, if any, referred to in section 33 ¢1) of the Act, which are excluded from the unlimited ancillar
objects of the Company

i

None

5. Powasrs

(a) The specific powers or part of any powers of the Company, if any, which are excluded from the plenary powers or the
powers set out in Schedule 2 to the Act

None

(b) The specific powers or part of any specific powers of the Company set out in Schedule 2 to the Act, if any, which are
qualified under section 34 of the Act

None

6. Conditions
Any spedal conditions which apply to the Company and the requirements, if any, additional to those prescribed in the Act

for their alteration

None




REPUBLIC OF SOUTH AFRICA

-
Form
COMPANIES ACT, 1973 CM23

7. Pro—ineorp&aﬂon contracts (if any) _None

8. Capital

(a) Par value: The share capital of the Companyis__ 250 000 rand, divided into:

()25 000 000 ordinary par value sharesof___ONE€ Yeh&cent each;

_N/A - N/A
i preference par value shares of rand/cents each; and
dibN/A redeemable preference par value shares of N/A rand/cents each.
(b) No par value:

(i> The number of no par value ordinary shares is N/A

N/A

(ii) the number of no par value preference shares is ;and

(iii) the number of redeemable no par value preference shares is_N/A




lJOR.K (cm2c)

'Assocm'rxon CLAUSE Form CM2C

J|

(a) Where more than one person signs the memorandum

e, the several persons whose full names, occupations, residential, business

and postal addresses are subscribed, are desirous of being formed into a
ompany in pursuance of this memorandum of association and we respectively
gree to take up the number of shares in the capital of the company, set
opposite our respective names.

ke also agree to pay for the par values as determined by this memorandum and
o pay for the number of no par value shares of the company, that amount
determined by the company when the shares are issued to us.

ARTICULARS OF SUBSCRIBERS _ NUMBER IN WORDS
OF SHARES TAKEN

FULL NAME: Loraine Gold Mines, one ordinary par
Limited represented by value share of
Robin Alan Drew Wilson one cent

' OCCUPATION: N\A
' RESIDENTIAIL, ADDRESS: N/A
BUSINESS ADDRESS: 56 Main Street
Johannesburg
l 2001
POSTAL ADDRESS: P O Box 62379
Marshalltown
l 2107

» DATE AND SIGNATURE M, C

OF SUBSCRIBER: Q.\ " [ﬂo

PARTICULARS OF WITNESS

FULL NAMES: TP ERA(cK rlren van >R Laa~n
OCCUPATION: SEcrfrpgpinl A 71779~ T

RESIDENTIAL ADDRESS: Y4 | LrH Avbayl N6 dlandr At rH 2192




BUSINESS ADDRESS: S N nAi~ s1r 0674 TWHAAREIByn ¢
DOSTAL ADDRESS: 2.0. Aok b23%72 % AARMHA L tywn~r 2107

DATE AND SIGNATURE

OF WITNESS: a0




Form CM2C

l;RTICULA.RS OF SUBSCRIBERS

NUMBER IN WORDS
OF SHARES TAKREN

I

0

"

2.
|

FULL NAME: David John Crowe cne ordi

value sharep:§

: one cent
OCCUPATION: Executive Director

(Mines)

RESIDENTIAL ADDRESS: "48A - 7th Avernue
Parktown North
JoHannesburg
2193

BUSINESS ADDRESS: 56 Main Street

Johannesburg
2001

POSTAi ADDRESS: P O Box 62379

Marshalltown
2107

DATE AND SIGNATURE
OF SUBSCRIBER: ju[q0

PARTICULARS OF WITNESS

FULL NAMES: P&rAick pETE€n VA~ 2E6R LA AAY
OCCUPATION: JSC€CcARETQAtAL AL rTA~T

RESIDENTIAL ADDRESS: yiI b1y Av& vl Hib Hlan3sr aea7H 2170
BUSINESS ADDRESS: F Y MA |~ SF7REELT7 SoHan~EBYr 6 2oy

POSTAL ADDRESS: A.°- /40¥ &1379 NAASHAWTow~ 2197

DATE AND SIGNATURE
OF WITNESS: a[u|40




Form CM2C

-

ARTICULARS OF SUBSCRIBERS NUMBER IN WORDS
. OF SHARES TAKEN

-

. FULL NAME: Jurie Johannes Geldenhuys one ordinary par
t value share of
: one cent
OCCUPATION: General Manager Mines
' - (Financial)
RESIDENTIAL ADDRESS: 224 Frederick Drive
Northcliff
2195
BUSINESS ADDRESS: 56 Main Street
. Johannesburg
2001
'0 POSTAL ADDRESS: P O Box 62379
’ Marshalltowa
2107

DATE AND SIGNATURE
OF SUBSCRIBER:
e }ﬁo

PARTICULARS OF WITNESS

FULL NAMES: DERArCH LETER VAN 28R LA AN

OCCUPATION: s&cRE TAARIAL A s Lf10TANT

) RESIDENTIAL ADDRESS: 4/ "bry gverue NiEHLAADS AvaTH 2iq92
BUSINESS ADDRESS: I b M}q Inn Skl ! ToHar ~LrB8q4r - 200

POSTAL ADDRESS: Ly . Ap X L2379 AAATHAN Than~r 2407

DATE AND SIGNATURE
. OF WITNESS: 9,‘"“
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ARTICULARS OF SUBSCRIBERS NUMBER IN WORDS

OF SHARES TAKEN

NSNS QP SIS NS EE AE Ny Wy Bm
°

-

FULL NAME: Gert Johannes Robbertze one ordinary par
value share of
one cent

OCCUPATION: Chief Consulting Mining

Engineer

RESIDENTIAL ADDRESS: 13 Farrow Road
Randparkrif
Ext.13 :
Randburg
2194

BUSINESS ADDRESS: 56 Main Street
' Johannesburg
' 2001

POSTAL. ADDRESS: P O Box 62379
Marshalltown
2107

DATE AND SIGNATURE
OF SUBSCRIBER:

L1:4 o)
PARTIC S OF WITNESS

FULL NAMES: P ERARIc Kk PETEA VA~ PER LAAN

OCCUPATION: JS€ cabL 7AALAL ArriS18~ 7

RESIDENTIAL ADDRESS: Ul & TH Avénys HilLHlaadr awach 2092

BUSINESS ADDRESS: S® MA(~ STREET ToHAn~ESS4R & 290/

POSTAL ADDRESS: Ao, ASX 274 MAASHALCTonn 210

DATE AND SIGNATURE
OF WITNESS: a“"l“l1°
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P
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PARTICULARS OF SUBSCRIBERS NUMBER IN WORDS

OF SHARES TAKEN

3

w

>

FULL NAME: Robin Alan Drew Wilson one ordinary

par value share

of one cent
OCCUPATION: , Manager : Anglovaal

Limited

RESIDENTIAL ADDRESS: 280 Pine Avenue
Ferndale
2194

BUSINESS ADDRESS: 56 Main Street

Johannesburg
2001

POSTAL ADDRESS: P O Box 62379

Marshalltown
2107

DATE AND SIGNATURE {L&ﬁ () —

OF SUBSCRIBER: .z_, “Iqo

PARTICULARS OF WITNESS

FULL NAMES: P &nRricRK PR VA~ 2R LAA~
OCCUPATION: SC¢ RETARIAL psrr L TA~T

RESIDENTIAL ADDRESS: 4! V<l 4vOnys i bHlan?s aor 74 20q
BUSINESS ADDRESS: F b AAI~N 17RLLC ToHAN ALATYLE 2001
POSTAL ADDRESS: (0. A% &2371 94 AAacrsiaie fomns 2107

DATE AND SIGNATURE U
OF WITNESS:
. . .Mlu I‘lo




Form CM2C

————

PARTICULARS OF SUBSCRIBERS NUMBER IN WORDS
| OF SHARES TAKEN

6. FULL NAME: Bruce Jerome Funston one ordinary par

ﬁ
l.‘

2194
BUSINESS ADDRESS: 56 Main Street
-0 Johannesburg
' - 2001
POSTAL ADDRESS: P O Box 62379
X

value share of
one cent
5 J OCCUPATION:- Assistant Financial
Manager
: RESIDENTIAL ADDRESS: 152 Scott Avenue
I . Bush Hill
; : Randburg
Marshalltown
2107
DATE AND SIGNATURE
OF SUBSCRIBER:
=3 ‘-l ’10
PARTICULARS OF WITNESS
FULL NAMES: DY€rncclt PETEA VA~ DPER LA~
OCCUPATION: s €cnt sAAIAN AT TAAN T

RESIDENTIAL ADDRESS: 4! b“TH AvVE~nUE HIbHIANDS avnsH 2192
BUSINESS ADDRESS: §% AA N S1rREET Tolhgam rfrsyn t 200l
POSTAL ADDRESS: P-0. BoxX %2371 SAASHALTewn 3 (07

DATE AND SIGNATURE
OF WITNESS:

&t\urﬁo
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' Form CM2C
.pARTICULARS OF SUBSCRIBERS NUMBER IN WORDS
OF SHARES TAKEN
'7 . FULL NAME: Peter Jocelyn Eustace one ordinary par
value share of
one cent
l OCCUPATION: Divisional Manager
' o , - —
RESIDENTIAL ADDRESS: "Lisronagh", 7 Valerle Avenue
Corriemoor
Jchannesburg

2195

BUSINESS ADDRESS: 44 Main Street

Johannesburg
2001

¢ POSTAL ADDRESS: P O Box 61587

Marshalltown
2107

DATE AND SIGNATURE ¥\
OF SUBSCRIBER: P
e—\\u |10

- PARTICULARS OF WITNESS
FULL NAMES: D2&rnaicK PET6nr VA~ DER LAANS

OCCUPATION: JS&CRET9n(AL Arf17TA~T

) RESIDENTIAL ADDRESS: 4! -G+ 4urysl HibHLAND S AvATH 219y
BUSINESS ADDRESS: J% NN 7AALET ToH Avalr3qr C 2v01

POSTAL ADDRESS: /.0. /oY G279 NAaArHALL Towwns” 2107

DATE AND SIGNATURE
OF WITNESS:
Hfulqo

TOTAL NUMBER OF SHARES SUBSCRIBED FOR : 7




-30/Company Documents/ATC1930 New Articles of Assoc 2 - Clean

AG/dey
: 23092002
P
P These are the articles of association of the company adopted
; by special resolution number 1 passed at the Annual
'{3 General Meeting of the company held on Friday, 18
L October 2002, tabled at the aforesaid meeting and initialled
by the Chairman thereof for identifica urposes.
v Chairman of the aforesaid meeting
B
u
REPUBLIC OF SOUTH AFRICA Form CM 44A -
COMPANIES ACT, 1973
ARTICLES OF ASSOCIATION .
of a Company having a share capital
‘not adopting Schedule 1
[Section 60(1); Regulation 18}
Registration No. of Company
1990/007025/06
Name of Company -~ AVGOLD LIMITED

A.  The articles of Table A or Table B contained in Schedule 1 to the Companies Act, 1973, shall not
apply to the company. : . - .

B. The articles of the company are as follows:

Reproduced under Govemment Printer's Copyright Authority SB36 daled 14 July 1994




30/Company Documents/ATC1930 New Articles of Assoc 2 — Clean v } S
AG/dcy . ) ) v

REPUBLIC OF SOUTH AFRICA Form CM 44A
COMPANIES ACT, 1973 o

ARTICLES OF ASSOCIATION

of a Company having a share capital

not adopting Schedule 1
[Section 60(1); Regulation 18]

Registration No. of Company
1990/007025/06

Name of Company AVGOLD LIMITED
A. The articles of Table A or Table B contained in Schedule 1 to the Companies Act, 1973, shall not
apply to the company.

B. The articles of the company are as follows:

Reproduced under Goverrunent Printer's Copyright Authority 8836 dated 14 July 1994




REPUBLIC OF SOUTH AFRICA Form CM 26
COMPANIES ACT, 1973 '

. . fRppir | o]
Special Resolution : ' _ Revenue S\amp gy ppy

{Section 200) : L—~—— enue'Fraang‘,Maqug
' : i i Impression

(To be lodged in duplicate) o [
- =13 71

Registration No. of Company
' EGISTRAR Fr e
1990/007025/06 A;Fp GISTRAR OF COMPANIES

OF CLOLEC%
Name of Company AVGOLD LIMITED \
Date notice given to members_ 27 August 2002 . Date resolution passed __18 October 2002
Special resolution passed in terms of Section ___62(1) ~_ of the Act/*parasraph———of the-memeoranduny/
! . ] F] . 1 3 ) ’
Copy of notice convening meeting attached.
£ Consent to waive period of notice of meeting (CM25) attached/*not attached.
i = CONTENTS OF RESOLUTION (Use reverse side if necessary) Lo
%ﬁi Special resolution number 1:
i “Resolved that the new articles of association, as initialled by the chairman of the meeting for identification
2 purposes, be and are hereby adopted as the articles of association of the company in substitution for the existing
C RS articles of association.”
i & |
t . Rubber stamp of company, if any or of secretaries. —
%&' Date / § Crsbek Fooz Signature A” -
: Direstor/Secretary/Menager

5. E SamEk

Name (in block capitals)

TR A ] e
T —ﬁlﬂﬁﬁ

* Delete whichever is not applicable.

Special Resolution

To be completed by company. ' registered this day
Herewith copy of special resolution as registered. Date stamp of Companies E )
Registration Office v

mer -1, 2 9
LU0 [A* 2~ 3
of Companies

"7

Registration No. of Company

s 1990/007025/06 FECISTRATEUR VAN MAATSKAPPYE S

2 | T
T2 VAN BESLOTE KORPORASIED 1
I Name of Company AVGOLD LIMITED » \1——/'—'\
4 0 -10- 22 ‘

Postal Address P O BOX 62379, \! 2002 \‘
MARSHALLTOWN e
2107 : TRAR OF (Ui
| Af\{é%‘? (LOSE CGRPORATIONS
Not valid unless stamped by Registrar of Companie"s’

Reproduced under Government Printer's Copyright Authorily 9836 dated 14 July 1994
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RER' 3R VAN . ATCUAPPYE
LD R ORASIES

NOTICE OF ANNUAL GENERAL MEFTTING
: - 02 -i6- 2 1

REGISTRAR OF COMPANIES -

AND OF CLOSE CORPORATIONS
Notice is hereby given thal the twelfth onnuol general meeting of members of Avgold Limited will eld of iR Shreel, Johonnesburg, Soulh

Africa, on Fridoy, 18 October 2002, al 10:00 for the following purposes:

1. To receive and consider the annual finoncial statements for the year ended 30 June 2002.

2. To elect directors in ploce of Messrs G J Robberize, W A Naimn, D N Muriay and A N Lewis who retite by rolation in occordance with the

provisions of the company's articles of associotion but being eligible, offer themselves for re-election.

3. To consider and, if deemed fit, 1o pass, with or without modification, the following ordinory ond specicl resolutions:

Ordinary resolution number 1

*Resolved that ofl the authorised but unissued ordinary shores in the capifal of the company (other ihon the ordinary shares previously placed under

- the control of the directors of the company for the specific purpose of the compony's share incentive scheme) be ond they are hereby placed under

the contro! of the directors of the company as a general authority 1o them 1o allot or issue the same at their discretion in lerms of and subject 1o the
provisions of sections 221 and 222 of the Companies Act ond the JSE Securities Exchange South Africa {TJSE") listings requirements.”
Ordinary resolution number 2

*Resolved thet, subject to:

2.1 the possing of ordinary resolution number 1 obove; and

2.2 not less than 75 per cenl of those shoreholders of the company present in person or represented by proxy and entitled to vote of the meeling

ot which this resolution is proposed, voting in favour of this resclution;

the directors of the company be and are hereby outhorised and empowered, by way of a general authority, 1o allot ond issue for cash, without
restriction, oll or ony of the authorised but unissued ordinary shores in the capital of the company placed under their contrel as they in their

discretion may deem fit, subject to the provisions of the JSE listings requirements.”

The restrictions ploced by the JSE on a general authority for ollotments and issues for cash are as follows: Tl

*» The authorily shall be valid uniil the date of the next annual general meeting, provided that it shall not extend beyond 15 ffieen) months from

the dote of passing of this resolution.

_* Any such issue musl be of a closs of share already in issue end must only be made to public shoreholders os delined in the JSE listings

_requirements and not 1o reloted parties.

The number of shores issued for cosh moy not in the oggregote in ony one finoncial yeor exceed 15 per cenl of the compony's issued shore
copital. The number of shares which may be issued will be aggregoted with securities that are compulsorily convertible into ordinary shares,
and, in the cose of the issve of compulsorily convertible securities, aggregated with ordinary shares. The numbes of shares which moy be issued
sholl be bosed on the number of shares in issve of the dote of such applicotion less any shares issued during the current financiol year, provided
. thot ony shares issved 'pursuomv to o rights issue (announced ond irrevocable and undérwrinenl or acquisition (concluded up to the date of

opplicotion) moy be included os though they were shores in issue ol the date of application.

In determining the price ot which an issue of shares will be made in terms of this authority, the maximum discount permitied is 10 per cent of
the weighted overoge froded price on the JSE of the shares in question over the 30 business days prior 1o the dote that the price of the issve

is determined or agreed by the directors of the company.

. An onnouncement giving full delails, including the impact on net osset volue ond eomings per shore, will be published of the time of any issve

representing, on o cumulolive basis within o financiol year, 5 per cent or more of the number of shares in issue prior lo the issve.

61




NOTICE OF ANNUAL GENERAL MEETING

{conlinved)

Special resolution number 1 "

“Resolved thot the new orticles of assecialion, s initilled by the chairmon of the meeling for identification purposes, be and are hereby odopted
as the articles of associotion of the company in substitution for the existing articles of association.’ '

The reosen for the Special resolution is to provide the company with updoted orticles of association {'the arficles’} so as:

* 1o make provision for the company to acquire its own shares and to acquire shares in any holding company of the company;

1o allow the compony to deal with the share capital, stated capilal, shore premium account, any reserves or copitct redemption reserve fund of
the company in a monner-not otherwise governed by the statutes; .. T

+ 1o encble the compony to moke payments fo its shoreholders in accordance with Section 90 of the Companies Act;

* 1o make provision for Section 91A of the Companies Act to opply in respect of uncestificated shares, pursuant to the enlry of the company’s
shares on the *STRATE" system of the JSE; ’ '

« 1o align the orticles with the current provisions of the JSE Listings:Requirements ond the Companies Act;

* 1o provide for electronic communication to shareholders, who elect to receive such by electronic media and to vote elechonically.
The effect of the Special resolution number 1 is to substitute the existing articles of association of the company in their entirety,
A draft of the new articles of associction may be inspected at the registered office of the Company, 56 Main Sireet, Johannesburg, and the tonden

office, St James's Corporale Services limiled, & St Jomes’s Place, london, during usual business hours on any ddy lexcluding Soturdays, Sundays
and public holidoys) prior to the time fixed for the holding of the Annual Generol Meeting.

4. To tronsoct such other business os may be transocted ol an onnual general meeting:

In terms of Section 188 of the Componies Act, 1973, os amended, it is recommended that where ¢ company or other body corporate is o member

in any company il should appoint o representative and alternative representative to attend ond act on its behalf.

Any member entitled 1o attend and vote of the meeting is entifled to appoint o proxy of proxies lo oﬁend, speak and 1o vole theseat in his or her
stead. The proxy so appointed need not be a member. Proxy forms should reach the tegistered office of the company or the transter secrelaries ot
leas! 48 hours, excluding Saturdays, Sundays and public holidays, before the time oppointed for the meeting.

* Members who hove olrecdy dematericlised their shares in the company and who have not selecled own name regishiotion and who wish to
ottend the annual general meeting or be represented by proxy must limeously contact their Cenlral Securities Depository Participant {*CSDP"} or
broker who will furnish them with the necessary authorily in terms of the custody agreement entered into between the dematerialised member

and the CSDP or broker.

i

By order of the board

A

S E Sother
Company secretary

Johonnesburg
27 August 2002

62
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NOTICE OF ANNUAL GENERAL MEETING

|continved}

G J |Gerry) Robberize [59)
Pr.Eng ACSM
Senior vice president: Technical services, Anglovoal Mining Limited

Gerry started his coreer on the Zombian Copperbelt and then worked for various mining companies in southern Altica as'a mining engineer holding
numercus monogement positions. He joined the Anglovaal group in 1987 and is currenily the senior vice president: Technical services ot Anglovaal
Mining Limited.

W A [Bill} Nairn {57}
BSc Eng {Mining)
Group technicol director, Anglo Americon ple

Bill joined the Anglo American group in 1997, when he wos appointed an executive director of Anglo American Corporation of South Africa, and
was appoinled an executive director of Anglo American plc in Moy 2001. He holds the position of the Anglo Americon ple group fechnical director,
ond is o member of the Anglo American plc Investment ond Safety, Heolth and Environment commitiees.

Me serves ‘on the boards of o number of componies including Anglo Americon Platinum Corporation limited, Anglogold limited and the Chomber
of Mines of South Aklrico. - . o

D N {David) Murray (57)
BAjEcon), BAjHonsliEcon], MBAIUCT

Chief executive officer, Anglovoal Mining Limited

David wos previously the president and chiel operoling officer of TVX Gold Inc, in Cenada. Prior to this, he worked for RTZ p!é::bs president and
CEO of various subsidiory companies in Brozil ond Portugal. He olso served with this group in Spoin, Germany, Wales, England, Nomibio ond
Zimbobwe. He wos oworded on OBE in 1993. He is currently the monoging director for Avgold limited and wos.oppointed-chief executive officer
of Anglovaal Mining limited in july 2002, ) o - o

A N {Arng) Lewis {33)
- Pr.Eng, BEng (Mining}, MSc (Engl, MBA
Vice president: South Africon operations, Anglovaol Mining limited

Amé joined the Anglovaol group in 1988 as mining butsar. Following the completion of his studies he joined the Hertebeestiontein gold mine in’

1994. After spending o short period ol Horizon chrome mines, Amé wos seconded to Anglovool's heod office in Johannesburg where he was
involved with due diligence studies, on copper mines in Zombia. In 1998 he was appointed general monoger of Nkomol mine and in July 2002
os vice president: South African operations.

.63




- 30/Company Documents/ATC1930 New Articles of Assoc 2 — Clean
AG/dcy

1.~ Neither the regulations of Table "A" nor of Table "B" contained in Schedule I to
the Companies Act, 1973 or in any consolidation or re-enactment thereof shall

apply to the Company.
INTERPRETATION

2.  The headnotes to these articles are for reference purposes only and shail not
affect the interpretation or construction thereof. In the interpretation of these

- articles, if not inconsistent with the subject or context, the words standing in the
first column of the fo]lobwing table shall bear the meanings set opposite to them

respectively in the second column hereof:

WORDS MEANINGS
The Act - The Companies Act, 1973, as amended from time
to time.

These articles _ These Articles of Association as now framed or as

from time to time altered by special resolution.




30/Company Documents/ATC1930 New Articles of Assoc 2 - Clean

AG/dcy

Beneficial holder

The directors

Electronic communication

Gazette

In writing

Legal incapacity

Any person who in terms of the Act has or is
deefned to have a beneficial interest in any

security issued by the Company.

The directors for the time being of the Company !
and the alternate directors thereof oi, as the case
may be, the directors assembled as a board at

which a quorum is present.

Communication by or through an electronic

medium.
The Government Gazette of South Africa.

Written or produced by any substitute for writing
or partly written and partly so produced and
including printing or typewriting or any other
mechanical or electronic process or partly one

and partly another.

Death; insolvency; or judicial management or -
liquidation, or placing under curatorship by
reason of insanity or prodigality; infancy or

minority; or marriage of a female member




30/Company Documents/ATC1930 New Articles of Assoc 2 - Clean

AG/dcy

Member

Month

The office

Paid up

The register

The Registrar

The secretary

subject to the marital power (whether in
community of property or out of community of
property); or any other event which satisfies the
directors that a membéf is deprived of his legal
capacity to act and that it is vesteci in some other

person.

The registered holder of a share in the Company.
Calendar month.

The registered office of the Company.

Paid ﬁp or credited as paid up.

The register of members of the Company
(including any subregister as contemplated in
Section 91A of the Act) and any branch register

kept by the Company pursuant to these articles.
The Registrar of Companies.

The secretary of the Company for the time being
or any person duly authorised thereto by the

directors acting in the place of such secretary for
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South Africa

The Statutes

Transfer office

Transfer secretary |

the time being or any person appointed by the
directors to perform any of the duties of the
secretary; | of any person duly authorised to
represent a body corporate or a partnership which

is the secretary of the Company.

The Republic of South Africa as constituted from

time to time.

The Act and every Ordinance or Act from time

to time in force conceming companies and

~ affecting the Company.

In respect of shares in certificated form, the

office and any office maintained for the purpose

‘of receiving for registration transfers of shares,

debentures or other securities of the Company.

In respect of shares in certificated form, any
person appointed by the directors to act for the
time being in place of or in addition to the
secretary for the purpose of registering transfers
of shares, debentures or other securities of the

Company, keeping registers and other records
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“ required by the Act to be kept at the office or the

Transfer office and issuing certificates of title to

shares, debentures or other securities of the

Company -and any person appointed to be a
secretary to any local committee under Article 21 '
hereof, or any person duly authorised to

represent a corporation which is the transfer

secretary of the Company.

Year Calendar year.

Words importing the singular number only shall include the plural number and

vice versa.

Words importing the masculine gender only shall include the feminine gender.

Words importing persons shall where the context so admits include firms and

corporations.

The expression “share” shall where the context so admits include options and

other securities.

The expression “dividend” shall not, unless otherwise resolved by the Company-

in general meeting, include any amount capitalised under Article 113.
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The expression “meeting” shall include adjourned meeting.

Reference to any provision of the Act shall be construed as a reference to such

provision as modified or re-enacted by any Statute for the time being in force.

The expression “sign™ or “signature” shall include respectively printing and
names impressed with a rubber or other kind of stamp or by any mechanical or

electronic means.

Subject to Articles 2, 3 and 4, any words or expressions defined in the Act shall,
if not inconsistent with the subject or context, bear the same meaning in these

articles.
BUSINESS

(@ Any branch or kind of business which the Company is either expressiy or
by implication authorised to undertake may be undertaken by the directors at
such time or times as they shall think fit, or may be held by them in abeyance,
whether such branch or kind of business may have been actually commenced or
not, so long as the directors may deem it expedient not to commence or proceed

with the same.

() The management and control of any business of the Company shall be

vested in the directors who in addition to the powers and authorities by these
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articles expressly conferred upon them, may exercise all such powers and do all

such acts and things as may be exercised or done by the Company, and are not
hereby nor by the Statutes expressly directed or required to be exercised or done
by the Company in general meeting, but subject nevertheless to such
management and control not being inconsistent with these articles nor with any

resolution passed by the Company in general meeting; but so that no such

resolution shall invalidate any prior act of the directors which would have been
valid if such resolution had not been passed. The general powers given by this
article shall not be limited or restricted by any special authority or power given

to the directors by any other article.

(c) The directors may arrange that any branch of the business carried on by
the Company or any other business in which the Company may be interested,
shall be carried on by or through one or more subsidiaries or associates of the
Company and they may on behalf of the Company make such arrangements as
they think advisable for taking the profits or bearing the losses of any branch or
business so carried on, ér for financing, assisting or subéidising any such’

subsidiary or associate or for guaranteeing its contracts, obligations or

liabilities.
SHARES

7.  Subject always to the provisions of Sections 221 and 222 of the Act, the listings

requirements of any Stock Exchange on which the shares of the Company are
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listed or quoted and these articles, any shares for the time being unissved
(whether forming part of the original or any increased capital) shall, subject as
' hqreinafter provided, only be dispbsed of or dealt with in éuch manner as the
Company in general meeting rﬁay have directed or may direct, but so that the
Company in general meeting may resolve that all or any of such shares shall be
at the disposal of the directors, who may in such event allot, issue, grant options
over, or otherwise deal with or dispose of them to such persons at such times,
‘and generally on such terms and conditions, and for such consideration, whether
payable in cash or otherwise, as they may think proper; but so t}.xat no shares

shall be issued at a discount except in accordance with Section 81 of the Act.

8.  Without prejudice to any special rights previously conferred on the holders of
existing shares and subject to any provisions of these articles, any share in the
Company may be issﬁed with or have attached thereto such preferred, deferred
or other special rights or such restrictions, whether in regard to dividend, return
of share capital or otherwise, and (subject as provided by the Act) such limited

or suspencied rights to voting as the Company in generé.l meeting may from time
to time determine; provided that the Company may by resolution passed at a
general meeting direct that shares shall be issued by the directors on such terms

and conditions, and with such rights, privileges or restrictions attached thereto

as the directors may determine.
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10.

11,

10

Subject to the provisions of Séction 98 of the Act, the conditions of issue of any
preference shares may, wnh the sanction of a special resolution, provide or may
be varied so that they are, or at the option of the Company are to be liable, td be
redeémed on such terms and in such manner as the Company may by such or

subsequent special resolution determine.

The Company may exercise the powers of paying commissions conferred by
Section 80 of the Act, provided that the rate or amount of the commission paid
or agreed to be paid and the number of shgres which persons have agreed for a
commission to subscribe absolutely will be disclosed in the manner required by
the said section, and that such commission shall not exceed 10 % (ten per
centum) of the price at wlﬁch the shares in respect whereof the same is paid are
issued. Such commission may be satisfied by the payment of cash. Thé

Company may also on any issue of shares pay such brokerage as may be lawful.

If any shares of the Company are issued for the purpose of raising money to
defray the expenses of the construction of any works or buildings or the
provision of any plant which cannot be made profitable for a lengthy period, the
Company may, subject to the conditions and restrictions mentioned in Section
79 of the Act, pay interest on so much of such share capital as is for the time
being paid up and may charge the same to capital as part of the cost of

construction of the works or buildings or the provision of plant.
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13.
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Except as ordered by a Court of competent jurisdiction or as by law required,
the Compaﬁy shall be entitled to treat the registered holder of any share as the
absolﬁte owner thereof, so that no person Shall be recognised by the Company
as holding any share upon any trust, and the Company shall not be bound by or
be compelled in any way to récogm'se (even when having notice thereof) anjr
equitable, contingent, future or partial interest in any share>0r (except only as by
these axticiés or by law otherwise provided) any other n'ghf in respect of any

share except an absolute right to the entirety thereof in the registered holder.
CERTIFICATES

The certificates of title to shares, debentures or other securities of the Company
shall be issued under the authority of the directors or of a local secretary and

transfer secretary when authorised thereto by the directors, in such manner and

- form as the directors may from time to time prescribe, and shall (subject as

hereinafter provided) bear the autographic signatures of two directors or of one

‘director and one officer authorised thereto by the directors; or of the local

secretary (or the duly authorised representative of any body corporate appointed

as such) and the local transfer secretary (or the duly authorised representative of

any body corporate appointed as such) authorised thereto by the directors :

Provided that:
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15.
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(i) the directors may by resolution determine either generally or in any
particular case or cases that the signatures of such directors or director and
officer .or local secretary (or duly authorised representative) -and local

transfer secretary (or duly authorised representative) (or any of them)

need not be autographic but may be signatures;

(ii) the directors and the Company shall comply with Sections 94 and 126 of
the Act.

For the purposes of this Article only the expression “signature” shall not include

names impressed with a rubber or other kind of stamp.

If any shares are numbered, all such shares shall Be numbered in numerical

'progression, beginning with the number one, and each share shall be

distinguished by its appropriate number, and if any shares are not numbered, all
share certificates in respect of such shares shall be numbered in numerical
progression, and each share certificate shall be distinguished by its appropriate

number, and by such endorsement as may be required by the Statutes.

Every person whose name is entered as a member in the register shall be -
entitled to receive, without payment, within one moﬁth after allotment or upon
payment of such sum for every certificate after the first, as the transfer secretary
shall from time to time determine, within twenty-one days after lodgement (or

other notification) of transfer, one certificate for all his shares of any one class,
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16.

17.
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or several certificates each for one or more of his shares of such class.. Every
certificate of shares shall specify the number of shares in respect of which it is
issued and the amount p_aid up thereon at the date of iséue. In the case of a
membe_f who has transferred a part of his holding of shares of any class he shall
be entitled to receive,'upon payment of such sum for every certificate, as the
transfer secretary shall from time to time determine, one certiﬁcate for the
balance of his holding: Provided thét notwithstanding anything herein contained
or imﬁlied to the contrary where shares are registered in the names of two or

more persons they shall be treated as one member for the purposes of this

article.

If a share certificate be defaced, lost or destroyed, it may be replaced on
payment of any stamp duty payable on the new certificate and on such terms (if
any) as to evidence and indemnity and payment of the out-of-pocket expenses
of the Company of investigating such evidence and, in the case of loss or
destruction, of advertising the same, as the directors may think fit and, in the

case of defacement, on delivery of the old certificate to the Company.

The certiﬁ.cate for shares registered in the names of two or more persons shall
be delivered to the person first named in the register in respect thereof, or to his
authorised agent, and in case of the legal incapacity of any one or more of the
joint registered holders of any shares, thé survivor then first named in the

register shall be the only person recognised by the Company as being entitled to
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such certificate, br‘any new certificate which may be issued in place thereof:
Provided always that the Company shall not be bound to register more than four

persons as the holders of any share.

REGISTER OF MEMBERS

18. The directors shall cause to be kept a register of members at the place and in the
manner specified in the Statutes and may cause to be kept a branch régister or
registers in any foieign country or countries, and, subject to the provisions of
the Statutes, make and vary such regulations as they may think fit, respecting
the keeping of any such branch registers. The directors may in their discretion’
record in the Company’s register of members that any share is held in trust or

by a nominee and for whom that share is so held.
REGISTER OF DISCLOSURES

19. The directors shall cause to be established and maintained a register of
disclosures made to the Company of the identity of beneficial holders, in the

~ manner specified in the Statutes.
TRANSFER OF SHARES

20. The transfer books and register of members (and register of disclosures) may,

upon notice being given by advertisement in the Gazette and a daily newspaper
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circulating in the district in which the office is situated and by publication
through the Stock Exchange News Service of the JSE Securities Exchange,
South Africa and in the case of any branch register it méy, upon notice being
given in ﬁme manner required by the Statutes, be Elosed at such time and for such

period as the directors may think fit, not exceeding in the whole sixty days in

each year.

Transfer offices shall be maintained at such place or places whether in South
Africa or elsewhere, as the directors may from time to time prescribe. The
directors may appoint local transfer secretaries (to be designated Registrars or
by such other title (if any) as the directors may think fit) whether in South
Africa or elsewhere consisting of two or more individual persons or of a body
corporate to whom the directors may delegate all or any of their powers,
authorities and discretions with regard to the registration of transfers, the
keeping of registers and other records required by the Act to be kept at the
office or the Transfér office and the issuing of certificates of title to shares,

debentures or other securities of the Company.

Subject to the provisions of the law for the time being in force relating to stamp
duty or duty upon the estates of deceased persons or to any other statutory
restrictions on transfer and to the provisions of these articles any member may
transfer all or any of his shares but every transfer must be in writing in the usual

common form or in such other form as the directors may approve and must be
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left at the transfer office where the register of transfers relating to the share
comprised therein is for the time being kept or at such other place as the
directors may prescribe accompanied (unless the directors either generally or in
any 'particular case otherwise resolve) by the certificate of the shares to be
transferred and such other evidence (if any) as the directors or éther ﬁerson Vin
charge of such register may require to prove the title or capacity of the intending

transferor or transferee or the rights of the intending transferor to transfer the

shares. In this article references to transfer in writing shall include the use of

electronic communication, subject to any terms and conditions decided on by

the directors.

23. The instrument of transfer of a share shall be signed by the transferor and the

transferee, unless the signature of the transferee is not required:

(i) . by any law from time to time in force; or

(i) where the directors decide at their discretion to dispense therewith in such

case or cases as they may deem fit.

The transferor shall be deemed to remain the holder of the share transferred

until the name of the transferee is entered in the register in respect thereof. All

_ instruments of transfer, when registered, shall either be retained by the

Company or disposed of in such manner as the directors shall from time to time

.

é decide; but any instrument of transfer which the directors may decline to

PepRse

i i

r
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register shall (unless the directors shall resolve otherwise) be returned on

demand to the person who deposited it.
The directors may decline to register any transfer unless:

(i) the instrument of transfer, duly stamped, is lodged with the Company,
accompanied (unless the directors either generally or in any particular
case otherwise resolve) by the certificate of the shaies to which it relates,
and such other evidence as the Company may reasonably require to show

the right or capacity of the transferor to make the transfer and of the

transferee to accept it; and
(i1) the instrument of transfer is in respect of only one class of share.

If the directors refuse to register a transfer they shall within thirty days after the -

date on which the instrument of transfer was lodged, send to the transferee

notice of the refusal.

(@) All powers of attorney or other authorities granted by members for the

purpose of transferring or accepting the transfer of shares, which may be

lodged, produced or exhibited with or to the Company at the transfer office

where the register of transfers relating to such shares is kept, shall, as between
the Company and the grantor of such powers or other authorities, be taken and

deemed to continue and remain in full force and effect, and the Company may




30/Company Document/ATC1930 New Articles of Assoc 2 - Clean
- AG/dcy v

27.

18

allow the same to be acted upon until such time as express notice in writing of
the revocation of the same shall have been given and lodged at the place

aforesaid. Even afier the giving and lodging of such notice, the Company shall

be entitled to give effect to any instrument signed under the authority and

certified by any officer of the Company as being vin order before the giving and
lodging of such notice. The Company shall not be bound to allow the exercise
of any act or matter by an agent for a member or intending transferee of shares
unless a certified copy of such agent's authority be }.)roduvced and filed wnh the
Company. In this article reference to notice in writing shall include the use of

electronic communication, subject to any terms and conditions decided on by

the directors.

'(b') Nothing contained in these articles shall preclude the Company from

recognising a renunciation of the allotment of any share by the allottee in favour

of some other person.
TRANSMISSION OF SHARES

Subject always to the law for the time being in force relating to stamp duty or
duty upon the estates of deceased persons, the executors or administrators of a |
deceased member (not being one of several joint holdersj shall be the only
persons recognised by the Company as having any title to a éhare registered in

the name of such member, and in the case of the death of any one or more of the
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joint holders of any share, the survivors or survivor, or the executor or
administrator of the deceased survivor, shall be the only person or persons
recognised by the Company as having any title to or interest in sﬁch shaJ;e, but
nothing herein shall release the estate of a deceased joint holder from any

liability in respect of any share jointly held by him.

Aﬁy person becoming entitled to a share in consequence of the legal incapacity
of a member, or by any lawful means. otherwise than by transfer in acf:ordance
wnh these articles,‘upon producing such evidence as may sustajﬁ the character
in respect of which he proposes to act under this article or of his title, as the
directors may think sufficient, may, with the consent of the directors (which
they shall not be under obligation to give) either be registered himself as a
member in respect of such shares or elect to have some person nominated by
him registered as the transferee thereof.. If the person becoming so entitled
shall elect to be registered himself he shall delivéf 61' send to tile Company a
notice in writing signed by him stating that he so elects. If he shall elect to have
his nominee registered he shall testify his election by executing to his nominee a

transfer in writing of such share. All the limitations, restrictions and provisions

~ of these articles relating to the right to transfer and the registration of shares

shall be applicable to any such notice or transfer under this article as if the legal
incapacity or other means had not occurred and the notice or transfer were a

transfer executed by the member. In this article reference to notice in writing
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shall include electronic communication, subject to any terms and conditions

decided on by the directors.

29. Save as otherwise provided by or in accordance with these articles, a person

becoming entitled to a share in consequence of the legal incapacity of a member

o* by any léqul means omerﬁse thaﬁ by.transfer in accordance with these
articles shall (upon supplying to the Company suéh evidence as the directors
may reasonably require to show his title to the shgre) be ¢nﬁt1ed to the samé
dividendé and other adVantagés to which he would be ¢nﬁﬂed if he were the
registéred holder of the share except that he shall not be emit]ed in respect =
thereof to exercise any right conferred by membership‘in relatioﬁ to meetings of

the Company until he shall have been registered as a member in respect of the

share.

UNCERTIFICATED SECURITIES

30. The provisions of these articles insofar as they relate to share certificates, the
register of members or the transfer or transmission of any share, shall not apply

to the extent that they are inconsistent in any way with: -

30.1 | holding and dealing in securities in uncertificated form;

30.2 the settlement of any uncertificated securities transaction through the

“STRATE” system on the JSE Securities Exchange, South Africa; or
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&

30.3 any provision of Section 91A of thé Act.

, INCREASE OF CAPITAL

31. The Company may'from time to time by special resolution increase its share
capital' by such sum divided into shares of such amount, or may constitute
shares of no par value or may increase the number of its shares of no par value

to such number, as the special resolution shall prescribe.

32. The Company may increase its capital constituted by shares of no par value by
transferring reserves or profits to the stated capital, with or without a

distribution of shares.

FRANER e T

33. New shares shall be subject to the same provisions as to transfer, transmission

and otherwise as the shares in the original capital.

34, Except so far as otherwise provided by the resolution creating it, by the
>conditions of issue or by these articles, any capital raised by the creation of new

shares shall be considered part of the present capital, and as consisting of

ordinary shares and shall be subject to the provisions herein contained with

reference to transfer and transmission, and otherwise as if it had been part of the

present capital.
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CONSOLIDATION, SUBDIVISION, ACQUISITION OF OWN SHARES,

®

(i)

(iii)

(@iv)

CONVERSION OF PREFERENCE SHARES,
ALTERATION OF MEMORANDUM

'35, The Company may from time to time by special resolution:.

consolidate and divide all or any part of its share capital into shares of
larger amount than its existing shares, or consolidate and reduce the

number of the issued shares of no par value;

increase the number of its issued no-par value shares without an increase

of its stated capital;

cancel any shares which, at the time of passing of the resolution in respect
thereof, have not been taken or agreed to be taken by any person, and
diminish the amount of its share capital by the amount of the shares so

cancelled;

subdivide its shares or any of them into shares of smaller amount than is
fixed by or puréuant to its Memorandum of Association and so that the
resolution whereby any share is subdivided, may determine that, as
between the holders of the shares resulting from such subdivision one or
more of the shares niay have such preferred or other rights over, or may

have such qualified or deferred rights, or be subject to any such
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restrictions as compared with, the other or others as the Company has

power to attach to unissued or to new shares;

vary, modify or amend any rights attached to any shares whether issued or
not (including the conversion of any shares into preferred shares) subject

to any consent or sanction required from the holders of that and/or any

other class of shares under Article 38;

subject.to the 'lisﬁngs requirements of any Stock Exchéngev on which ﬁe
shares ér debentures .of the Company are listed or quoted, approve the:
acquisition. of shares or debentures issued by the Company or, if the
Company is a subsidiary, issued by its holding company, which approval
may be a general approval subject to the provisions of the Statutes vor a

specific approval for a particular transaction;

convert all its shares of one class having a par value into stated capital
constituted by shares of no par value or such of its stated capital as is
constituted by shares of no par value into share capital consisting of

shares having a par value;

(viii) convert any of its shares, whether issued or not, into shares of another

class;
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- (ix) alter the provisions of its Memorandum of Association with respect to the

objects and powers of the Company. .

36. Anything done in pursuance of Article 35 shall be done in a manner provided
and subject to any conditions imposed by the Act, so far as they shall be

» vapp]icable, and so far as they shall not be appiicable, in accordance with the
terms of the special resolution authorising the‘same ahd, so far as such' special
resolution shall not be applicable, in such manner as the directors deem most

expedient.

37. Al unclaimed amounts due as a result of any acquisition of shares or debentures

RRADP

issued by the Company or from any other cause (but excluding any unclaimed
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dividends) shall be held in trust by the Company until lawfully claimed by the
member : Provided that the directors may cause any such amount unclaimed for
a period of three years (from the due date for payment thereof) to be forfeited

for the benefit of the Company.

MODIFICATION OF RIGHTS

these articles, if at any time the Company’s share capital, by reason of the issue
of preference shares or otherwise, is divided into different classes of shares, all

or any of the rights and privileges attached to any class may be modified or

'38.  Subject to the provisions of Section 102 of the Act and to any provisions of -
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varied by agreement between the Company and any person purporting to

contract on behalf of that class, provided such agreement is either:

®

i)

~ authorised or ratified in writing by the holders of at least three-fourths of

the number of issued shares of that class; or

confirmed by resolution passed at a separate general meeting of the
holders of the shares of that class, and all the provisions of Section 199 of
the Abt and the provisions hereinafter contained as to general meetings
shall mutatis mutandis apply to every such meeting, except that the
quorum therefor (subject to the provisions contained in Article 47 in
regard to the quorum at adjourned meetings) shall be two members at
least holding or representing by proxy not less than one-third of the
number of issued shares of that class, unless that class has only one

member, in which case it shall be such member.

The creation or issue of additional preference shares ranking as to capital and

dividend after the said preference shares and/or ordinary shares shall not be

deemed to be a modification or variation of the rights of the holders of any

preference shares in the Company. In this article reference to authorised or

ratified in writing shall include the use of electronic communication, subject to

any terms and conditions decided on by the directors.
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39. The rights conferred upon the holders of the shares of any class shall not, unless

otherwise expressly provided by the conditions of issue of such shares, be

deemed to be varied by the creation or issue of further shares ranking pari passu

therewith,

GENERAL MEETINGS

40. The Company shall hold a general meeting as its Annual Genetal Meeting as
provided in Section 179 of the Act at such time and place as the directors may .

determine.

41. The directors may, whenever they think fit, convene a General Meeting and a
General Meeting shall also be convened on requisition as provided in Section

181 of the Act.

42. Save for any General Meeting convened by requisitionists as provided by

Section 181 of the Act, all general meetings, and all adjourned general meetings

and all separate meetings of the holders of any class of shares shall be held at

such time and place as the directors shall appoint.
NOTICE OF GENERAL MEETINGS

43.  An Annual General Meeting and a General Meeting called for the passing ofa

special resolution shall be called by not less than twenty-one clear days notice
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‘in' writing and any other General Meeting shall be called by not less than
fourteen c]éar days notice in writing, so that the notice éeriod shall not inciude
the day on which the notice is- served, or -deemed to be served, or the day on
which the meeting is to be held. A meeting may be called by shorter notice and
shall be deemed to have been duly called if it is so agreed by a majority in
number .of the members having a n'ght to attend and vote at the meeting, being a
majority holding not less than 95% (ninety-five per centum) of the total voting
righté of all members. Notice of a meeting shall specify the place, day and time
of the meeting and in the case of special business the general natufe of such
business. In this article reference to notice in writing shall include the .u‘se of
electronic communication and publication on a website in accordance with any

applicable provisions in the Statutes or any other applicable rules or

requirements.

The accidental omission to give notice of a meeting or in cases where
instruments of proxy are sent out with the notice, the accidental omission to
send such instrument of proxy to, or the non-receipt or delay in receipt of notice
of a meeting or such instrument of proxy by any person entitled to receive

notice shall not invalidate the proceedings at that meeting.
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- PROCEEDINGS AT GENERAL MEETINGS

45. Al business shall be deemed special tha'f is transacted at a Géneral Meeting
other than an Annual General Meeting, and also all business that is transacted at -
an Annual General Meeting, vﬁth the exception of sanctioning or decléring a
dividend, the consideration of the annual financial statements, the election of

directors, and the appointment of the auditors of the Company.

46. = Subject to the provisions of Section 199 of the Act in regard to the quorum for
passing special resolutions, a quorum for a General Meeting shall be three
members present in person and entitled to vote or, if a member is a body

corporate, represented; unless the Company is a wholly-owned subsidiary, in

which case a quorum for a General Meeting shall be the representative of the

‘holding company.

No business shall be transacted by any General Meeting unless the requisite

quorum be present when the meeting proceeds to business. A corporation,

being a member of this Company, and present by a representative duly

appointed in accordance with Section 188 of the Act, shall be deemed to be a

member personally present for the purposes of these articles.

47. If w1th1n five minutes from the time appointed for the meeting a quorum is not

present, the meeting, if convened upon the requisition of members, shall be
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dissolved. In any other case it shall stand adjourned to the same day in the next
week (or if that be a public holiday to the next succeeding day other than a

public holiday, a Saturday ora Sunday) at the same time and place or to such

- other day and at such other time or place as the chairman of the meeting shall

appoint, which shall be a day not earlier than seven days and not later than
‘twenty-one days after the date of the meeting. If at such adjourned meeting a

quorum as defined is not present within five minutes from the time appointed.

for holding the meeting, those members who are present in person and are

entitled to vote shall be a quorum and may transact the business for which the

meeting was called.

The Chairman (if any) of the directors or, in his absence, the Deputy Chairman
(if any) shall preside as chairman at every General Meeting of the Company. If
there be no such Chairman or Deputy Chairman, or if at any meeting neither the
Chainnan nor the Deputy Chairmén is present within five m'mutés after the time
appointed for holding the meeting, or if neither of them be willing to acf as
chairman, the directors present shall choose one of their number to act, or if one
director only be present he shall preside as chairman if willing to act. If no
director be present, or if all the directors present decline to take the chair, the

members present shall elect one of their number to be chairman.

The Chairman may, with the consent of any meeting at which a quorum is

present (and shall if so directed by the meeting) adjourn the meeting from time
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to time and from place to place, but no business shall be transacted at any

T I T T T AL, T

‘ adjbumed meeting except business which might lawfully have been transacted !
at the meeting from which the adjournment took place. Save as provided by
Section 192 of the Act, it shall not be necessary to give any notice of an

adjournment or of the business to be transacted at any adjourned meeting.

50. At a General Meeting a resolution put to the vote of the meeting shall be

decided by a show of hands unless a poll is (before or on the declaration of the
result of the show of hands) demanded by the Chairman of the meeting or as
provided in Section 198(1) ('b) of the Act. Unless a poll be so der'nanded. and

the demand be not withdrawn a declaration by the Chairman of the meeting that

a resolution has on a show of hands been carried, or carried unanimously, or by

a particular majority, or not carried by a particular majoﬁfy, or lost, and an enfry

to that effect in the book containing the minutes of the proceedings of the
Company shall be conclusive evidence of the fact without proof of the number

.or proportion of the votes recorded in favour of or against such resolution.

51. The result of a poll shall be deemed to be the resolution of the meeting at which

the poll was demanded.

52. Inthe case of an equality of votes, whether on a show of hands or on a poll, the

Chairman of the meeting at which the show of hands takes place or at which the
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‘poll is demanded, shall be entitled to a second or casting vote in addition to the

vote or votes to which he may be entitled as a member.

No poll shall be demanded on the election of the Chaihnan of the meeting or on
any question of adjournment. A poll demanded on any other question shall be
taken at such time and place and in such manner as the Chairman of the meeting

directs, and any business, other than upon which a poll has been demanded, may

- be proceeded with pending the taking of the poll.

The Chairman of a m'eeting may appoint any firm or persons to act as
scrutineers for the purpose-.of checking forms of proxy deposited for use and for
counting the votes at such meeting and he may thereafter act on a certificate
given by any such scrutineers without requiring production at the meeting of the

forms of proxy or himself counting the votes.

If any votes shall be éounteci» which ought not to have been counted or might
have been rejected or if any votes shall not be counted which ought to have
been counted the error shall not vitiate th¢ resolution unless it be pointed out at
the meeting and not in that case unless it shall, in the opinion of the Chairman
of the ﬁuéeting, be of sufficient magnitude to vitiate the resolution. No
objec;tion shall be raised to the qualification of any voter except at the meeting
or adjourned meeting at which the vote objected to is given or tendered, and

every vote not disallowed at such meeting or adjourned meeting shall be valid
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for all purposes. Any such objection made in due time shall be refeﬁed to the

Chairman of the meeting, whose decision shall be final and conclusive.

. 56. Any minutes of resolutions and proceedings at general meetings made in one of
the minute books of the Company, if signed by any person purporting to be the
Chairman of the meeting to which it relates, or by any person pfesent thereat

and appointed by the directors to sign the same in his place, or by the Chairman

of a subsequent meeting of the directors, shall be receivable as evidence of the

facts therein stated.
VOTES OF MEMBERS

57. Subject to the provisions of Section 195 of the Act and of these articles and to

any special terms as to voting upon which any share may be issued or may for
the time being be held, on a show of hands, every member present in person or
by proxy and entitled to vote shall have one vote and, upoh a poll; evei'y

member present in person or by proxy and entitled to vote shall have one vote

for every share held by him.

58.  Any corporation hold.ing shares conferring the right to vote may, by resolution
of its directors or other governing body, authorise such person as .it thinks fit to
act as its representative at any General Meeting of thé Company or at any
meeting of i)olders of any class of shares of the Company, as provided by

Section 188 of the Act and such representative shall be entitled to exercise the
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same powers on behalf of the corporation which he represents as that
corporation could exercise if it were an individyal member of the Company.
The directors may but shall not be obliged to require proof to their satisfaction -

of the appointment or authority of such representative to act.

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 hélders and for this purpose seniority shall be determined by the
order in which the names stand in the register or in thg case of persons entitled
to a share byAtransmis'sion the order in which their names were given in the

notice to the Company of the fact of the transm.ission.
PROXIES AND VOTING UNDER POWER OF ATTORNEY

The instrument appointing a proxy shali be in writing under the hand of the
person graﬁtiﬁg such proxy or his attorney duly authorised in writing or, if the
appointor be a corporation, under the hand of an officer or éttomey SO
authorised. The holder of a power of attorney from a member may, if so
authorised by thé power of attorney, vote for and represent such member at any
meeting of the Company. In this article reference to in writing or authorised in -
writing shall include the use of electronic communication, subject to any terms

and conditions decided on by the directors.




30/Company Documents/ATC1930 New Articles of Assoc 2 ~ Clean

AG/dcy

61.

62.

34

(@ A member may appoint more than one proxy to attend on the same

occasion.
(b) - A proxy:
. (i) need not be a member of the Company;

(i1) shall be entitled to vote on a show of hands and on a poll.

“Every instrument of proxy, whether for a specified meeting or otherwise, shall

comply with Section 189 of the Act and subject thereto be in the form or to the
effect following or in such other form as the directors may approve, and the |
directors may, if they think fit, send out with the notice of any meeting forms of

instrument of proxy for use at the meeting:

" Shareholders who have not yet dematerialised their shares or who have

dematerialised their shares with own name registration (“entitled shareholdefs”)

may appoint one or more proxies to attend, speak and vote ér to abstain from

voting in such shareholders’ stead. The person so appointed need not be a
member of the Company. This form of proxy is for the use of those entitled
shareholders who wish to be so represented. Such entitled shareholders should
complete this form of proxy in accordance with the instructions contained
herein and return it to the office (insert physical and postal address) or the

transfer secretary (insert name, physical and postal address) or to such other
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v, address:as fs-specified herein for that purpose, to be received by the time and

date stipulated herein.

Shareholders who have dematerialised their shares (other than those with own
name registrétions) should provide their Central Securities Depositéxy
Participant (“CSDP”) or broker with their voting instructioﬁs in terms of the
custody agreement entered into with their relevant CSDP or broker. Should

such shareholders wish to attend the Annual General (or General or adjourned

as the case may be) Meeting of the Company, they should inform their CSDP or

broker timeously and request their CSDP or broker to issue them with the

necessary authorisation to attend. -

FORM OF PROXY
LA O PPN (name in block letters)
(1) PPN (address)
being the holder/s of ............... shares in the issued share capital of the
Company, do hereby appoint .......ccceeceerccrreriennees Of e
or failing him ..., OF et or

failing him the Chairman of the Company or failing him the Chairman of the
meeting as my/our proxy to vote for me/us and on my/our behalf at the Annual

General (or General or adjourned as the case may be) Meeting of the Company

tobeheldat ......coovervceeaennnaen
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on the ........ day of ............... 20.... at (time appg4
thereof.
1/We desire to vote as follows:-
For - | Against | Abstain
*ResolutionNo. 1 ..........ceeeen. :
*ResolutionNo.2 .................. .
(Set out the numbers of the resolutions if more than 1)
*Mark with an X whichever is applicable. Unless otherwise directed, the proxy
will vote or abstain as he thinks fit in respect of the member's total holding.
Signedat...........eueen.n. 4] ST . 20....
Signature ......c.covvviiiiiiniiennnns R
Assisted by me (where applicable)........cccccoiviiiiiiiiiiiinnnn »”
(@) The power of attorney or form appointing a proxy which is not an

electronic communication and the power of attorney or other authority (if any)
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under which the form is signed or a notarially certified copy of such power or
authority shall be deposited at the office or the transfer secretary or at such other
place within South Africa as is .speciﬁed for that purpose in the notice

convening the meeting, not less than forty eight hours (or such lesser period as

the directors may determine in relation to any particular meeting) before the

time appointed for the holding of the meeting (including an adjourhed meeting)

at which the person named in the form proposes to vote, and in default the form
of proxy shall not be treated as valid: Provided that if the member appointing a
proxy is registered on a branch register kept at any branch or other office
outside South Africa any instrument appointing a proxy and any power of
attorney or other authority may be deposited as aforesaid at any such branch or
other office at which he is registered. In determining the aforesaid period of

forty eight hours, Saturdays, Sundays and public holidays shall not be taken into

account.

(b) The power of attorney or form appointing a proxy which is an electronic
communication, where an address has been specified for the purpose of
receiving electronic communications in the notice convening the meeting or in
the form itself, and the power of attorney or other authority (if any) under which

the form is signed or a notarially certified copy of such power or authority shall

be received at that specified address not less than forty eight hours (or such

&

lesser period as the directors may determine in relation to any particular

meeting) before the time appointed for the holding of the meeting (including an
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adjourned meeting) at which the person named in the form proposes to vote, and

in default the form of proxy shall not be treated as valid. In determining the

aforesaid period of forty eight hours, Saturdays, Sundays and public holidays

shalj not be taken into account.

(¢) No form appointing a proxy shall be valid after the expiration of six
months from the date when it was signed, which shall include the signature in
any form which the directors may require for the purpose of establishing the

authenticity or integrity of an electronic communication, except at an adjourned

meeting in cases where the meeting was originally held within six months from -

the aforesaid date, unless so specifically stated in the form itself.

64. If a branch register within the meaning of the Statutes is kept at a branch or
other office of the Company outside South Africa, it shall not be necessaryl for
any powers of attorney or forms appointing proxies, and the powers of attorney

or other authorities (if any) under which they are signed, relating to members

registered on such branch register to be received at the office of the Company

designated in the notice convening the meéting before the time appointed for the

meeting, provided that:

(i) the members appointing proxies shall lodge powers of attorney or the duly

completed forms of proxy in accordance with the requirements of the last

preceding article; and
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(ii) the transfer secretary of the Company in that place shall communicate to the
Cémpany in South Africa by such means as the directors may from time

to time direct, a summary of all the votes for and against each resolution

represented by valid proxies duly accepted by them, and so. that such

communication shall be received by the Company before the time

appointed for the meeting to commence.

65. A vote given in accordance with the terms of a power of attorney or form of

proxy shall be valid notwithstanding the previous legal incapacity of the

principal or revocation of the power of attorney or form of proxy or the transfer
of the shafe in respect of which the vote is given, unless an intimation in writing
of such legal incapacity or transfer shall have been received by the Company (at
the office at which such power or form is bregistered) not less than forty-eight
hours before commencement of the meeting or the taking of the poll at which
the power or form is used. In this article reference to intimation in writing shall

include the use of electronic communication, subject to any terms and

conditions decided on by the directors.
DIRECTORS

66. (a) Until otherwise from time to time determined by the Company in general

meeting, the number of directors shall be not less than four.
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(b) The directors shall be entitled to such remuneration as a director as the
Company by ordinary resolution in general meeting may from time to time

determine, except that any director holding office for less than a year shall only

be entitled to such remuneration in proportion to the period during which he has |

held office during the year.

67. Any director who serves on any executive or other committee or who devotes’

special attention to the business of the Company or who goes or resides outside -

South Africa for any purposes of the Company, or who otherwise performs
services which, in the opinion of the directors, are outside the scope of the
ordinary duties of a director, may be paid such extra remuneration, in addition
to the remuneration to which he may be entitled as a director, as the directors
may determine. The directors shall also be paid all their travelling and other
expenses properly and necessarily expended by them in and about the busiﬂéss

of the Company and in attending meetings of the directors or of committees of

the directors or of the Company.

68. Without prejudice to the provisions for retirement by rotation or otherwise

hereinafter contained, the office of a director shall be vacated in any of the

events following, namely:
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if he becomes insolvent or assigns his estate for the benefit of his
creditors, suspends payments generally, or compounds with his creditors,

or files a petition for the surrender of his estate;
if he is found or becomes of unsound mind; |
if he is requested in writing by all his co-directors to resign;

if he be removed by a resolution of the Company pursuant to Section 220

of the Act;

if he shall pursuant to the provisions of the Statutes or by reason of any

order made there under be prohibited from acting as a director;
if he resigns his office by notice in writing to the Company;

if he is absent from meetings of the directors for six consecutive months

without leave of the directors otherwise than on the business of the

Company and is not represented at any such meetings during such six

“consecutive months by an alternate director, and the directors resolve that

his office be, by reason of such absence, vacated; provided that the
directors shall have power to grant to any director not resident in South

Africa leave of absence for any or an indefinite period.
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' In this article reference to requested or notice in writing shall include the use of
~ electronic communication, subject to any terms and éonditions_decided on by .

the directors.

69. A director may hold any other office or position, including any executive office

S R b R

or position under Article 89, with the Company (except that of auditor) in

conjunction with his office of director for such period and on such remuneration

A S BEHINRAT AR R R,

terms (in addition to the remuneration to which he may be entitled as a director)

and otherwise as a disinterested quorum of the directors may determine.

70. A director of the Company may be or become a director or other officer of, or -
otherwise interested in, any company promoted by the Company or in which the
Company may be interested as shareholder or otherwise and (except insofar as
dtherwise decided by the directors), he shall not be accoﬁntable for any
remuneration or other benefits received by him as a director or officer of or

from his interest in such other company.

71. Any director may act by himself or through his firm in a professional capacity

for the Company (otherwise than as auditor) and he or his firm shall be entitled

to remuneration for professional services as if he were not a director.

72. A director who is in any way whether directly or indirectly interested in a

contract or arrangement or proposed contract or arrangement with the
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Company, shall declare the nature of his interest in accordance with Sections

234,235,237 and 238 of the Act.

Subj_ect to Article 74 no director or intending director shall be disqualified by
his office from contracting with the Company either with regard to his tenure of
any other office under or position with the Company or in any company
prémoted by the Compaﬂy or in which the Compény is interested 6r in respect

of professional services rendered or to be rendered by ‘such director or as

vendor, purchaser or in any other manner whatever, nor shall any such 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 being so interested be liable to account to the Company for
any profit realised by any such appointment, contract or arrangement by reason

of such director holding the office or of the fiduciary relationship thereby

established.

(a) A director shﬁl not vote nor be counted in the quorum and if he shall do
so his vote shall not be counted on any resolution for his own appointment to
any other office under or Eosition with the Company or in respect of any
contract ér arrangement in which he is interested, but this prohibition shall not

apply to:
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(i) any arrangement for giving to any director any security or indemnity in
respect of money lent by him to or obligations undertaken by him for the

benefit of the Company, or

(ii) any arrangement for the giving by the Company of any security to a third
party in respect of a debt or obligatidn of the Company which the director

has himself guaranteed or secured; or

.(ili) any contract by a director to subscribe for or underwrite shares or .

debentures of the Company; or

(iv) any contract or arrangement with a company in which he is interested by

reason only of being a director, officer, creditor or member of such

company;

provided that these prohibitions may at any time be suspended or relaxed to any

extent either generally, or in respect of any particular contract or arrangement,

by the Company in general meeting.

(b) Where proposals are under consideration concerning the appointment

(including fixing or varying the terms of appointment) of two or more directors

to offices or employments with the Company or any company in which the

b2 Company is interested, such proposals may be divided and considered in

relation to each director separately and in such cases each of the directors
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concerned shall be entitled to vote (and be counted in the quorum) in respect of

each resolution except that concerning his own appointment.

(c) . If any question shall arise at any meeting as to the entitlement of any
directors to vote and such question is not resolved by his voluntarily agreeingto
abstain from voting, such question shall be referred to the chairman of the
meeting and his ruling in relation to any other director shall be final and
conclusive except in a case where the nature or extent of the interests of the

director concerned have not been fairly disclosed.

The directors may exercise the voting powers conferred by the shares in any
other company held or owned by the Company in such manner in all respects as
they think fit, including the exercise thereof in favour of any resolution
appointing themselves or any of them to be directors or officers of such other

company or voting or providing for the payment of remuneration to the

directors or officers of such other company.
ALTERNATE DIRECTORS

Each director may appoint either another director or any person aéproved for
that purpose by a resolution of the directors to act as alternate director in his
place and during his absence and may at his discretion remove such alternate
director. A person so appointed shall, except as regards power to appoint an

alternate, and remuneration, be subject in all respects to the terms and
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conditions existing. with reference to the other directors of the Company, and

each alternate director, whilst so acting, shall be entitled to receive notices of all

: - meetings of the directors or of any committee of the directors of which his -

appointor is a member, and to attend and vote at any such meeting at which his
appointor is a member, and to attend and vote at any such meeting at which his
appointor is not personally present and he shall generally be entitled to exercise

and discharge all the functions, powers and duties of his appointor in such

appointor's absence as if he were a director. Any director acting as alternate

shall (in addition to his own vote) have a vote for each director for whom he

acts as alternate. An alternate director shall ipso facto cease to be an alternate

AR T ron R

director if his appointorb ceases for any reason to be a director,’provided that if
any director retires by rotation or otherwise but is re-elected at the same
meeting, any appointment made by him pursuant to this article which was in
force immediately before his retirement shall remain in force as though he had
ndt retired. Any appointment or removal of an alternate director shall be
effected by instrument in writing delivered atithe office and signed by the
appointor. The remuneration of an alternate director shall be payable only out
of the remuneration payable to the director appointing him and he shall have no
claim against the Company for his remuneration. In this article reference to in |
writing shall include the use of electronic communication, subject to any terms

and conditions decided on by the directors.
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RETIREMENT OF DIRECTORS IN ROTATION

Subject to Article 90 at every Annual General Meeting one-third of the directors
for the time being or if their number is not a multiple of three, then the number
nea:ést to but not less than one-third shall retire from office. The directors so to
retire at every Annual General Meeting shall be those who have been longest in
office since their last election, but as between persons who become or were last
elected directors on the same day, those to retire shall (unless they otherwise

agree among themselves) be determined by lot; provided that notwithstanding

anything herein contained, if at the date of any Annual General Meeting any

director shall have held office for a period of three years since his last election
or appointment, he shall retire at such meeting either as one of the directors to
retire in pursuance of the aforegoing or additionally thereto. The length of time
a director has been in office shall be computed from his last election,
appointment or date upon which he was deemed re-elected. A director retiring

at a meeting shall retain office until the close or adjournment of the meeting.

Retiring directors shall be eligible for re-election but no person, other than a
director retiring at the meeting, shall, unless recommended by the directors, be
eligible for election to the office of a director at any General Meeting unless not
more than thirteen but at least six clear days before the day appointed for the
meeting, there shall have been left at the office or any branch or other office

outside South Africa, a notice in writing by some member duly qualified to be
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present and vote at the meeting for which such notice is given of his intention to
propose such person for election and also notice in writing signed by the person
‘to be proposed of his willingness to be elected (so that the period of days shall
not include the day on wﬁich the notices are left at the office or the day
appointed for the meeting). In this article reference to notice in writing shall

include the use of electronic communication, subject to any terms and

conditions decided on by the directors.

Subject to Article 78 the Company at the meeting at which a director retires in
manner aforesaid, may fill the vacated office by electing a person theréto and in .
default the retiring director, if willing to continue to act, shall be deemed to

have been re-elected, unless at such meeting it is expressly resolved not to fill -

such vacated office, or unless a resolution for the re-election of such director

shall have been put to the meeting and lost.

The Company may in general meeting (but subject to the provisions of Article
78) elect any person to be a director either to fill a casual vacancy or as an
additional director, but so that the total number of directors shall not exceéd at
any time any maximum number fixed in accordance with these articles. The
Company in general meeting may also from time to time increase or redﬁce the
number of directors and nﬁéy also determine in what rotation such increased or

reduced number is to go out of office.
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The validity of the appointment of any director shall not be affected by a failure

to comply with Section 211(3) of the Act.
POWERS OF DIRECTORS

‘The directors on vbehalf of the Company may pay a gratuity or pension or
allowance on retirement or other benefit to any director or ex-director or other
officer or employee of the Company, its holding company (if any) or any
subsidiary of the Company whether or not he has.held any other salaried office
under or position with the Company or to his widow or dependants and make
contﬁbut_ibns to any fund and pay premiums for the purchase or pfovision of

any such gratuity, pension or allowance or life assurance or other benefits.

The directors may take all steps that inay be necessary or expedient in order to
enable the shares, debentures or other securities of the Company to be

introduced into and dealt with in any country or state and to procure the same to

“be recognised by and specially quoted upon any Stock Exchange or Bourse in

any country or state and may accépt responsibility for and pay and discharge all
taxes, duties, fees, expenses or other sums which may be payable in relation to
any of the matters aforesaid and may subscribe to and comply with the laws and -

regulations of any such couhtry or state and the rules or regulations of any such

Stock Exchange or Bourse.
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FILLING OF CASUAL VACANCY OR ADDING TO
EXISTING BOARD POWERS

84. Without prejudice to the powers of the Company in general meeting in

pursuance of any of the provisions of these articles to appoint any person tobea ‘ _ l
director, the directors _sha]l have power at any time and from tim¢ to time to ‘
appoint any person to be a director, either to fill a casual vacancy or as an
addition to the existing board, but so that the total number of directors shall not

at any time exceed any maximum number fixed by or in accordance with these
articles. Any director so appointed shall hold office only until the next
following Annual General Meeting and shall then be eligible for re-election but )

shall not be taken into account in determining the directors who are to retire by

rotation at such meeting.

BORROWING POWERS

85. - () The Company may create and issue secured or unsecured debentures and

subject to the listings requirements of any Stock Exchange on which the shares
of any holding company of the Company are listed or quoted and to any

regulations from time to time made by the Company in general meeting, the

directors may raise or borrow from time to time for the purposes of the
Company or secure the payment of such sums as they think fit and may secure .

the repayment or payment of any such sums by bond, mortgage or charge upon

all or any of the property or assets of the Company or by the issue of debentures
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or otherwise as they may think fit, and may make such regulations regarding the
transfer of debentures, the issuing of certificates therefor (subject always to
Article 13) and all such other matters incidental to debentures as they may think
fit: Provided that no special privileges as to allotment of shares in the
Company, attending and votingvat general meetings, appointment of directors or
otherwise, shall be given t§ the holders of debentures of the Comp_any save with

the sanction of the Company in general meeting.

(b) The Company may issue guarantees in order to secure obligations and

loans, including but not limited to loans to subsidiaries.

LOCAL BOARDS, AGENTS AND
COMMITTEES OF THE BOARD

The directors may establish any local boards or agencies in South Africa or
elsewhere for managing any of the affairs of the Company and may appoint any

persons to be members of such local boards, or any managers or agents and mayA

fix their remuneration, and may delegate to any local board, manager or agent

any of the powers, authorities and discfetions vested in the directors with power
to sub-delegate, and may authorise the members of any loéal board or any of
them to fill any vacancies therein and to act notwithstanding vacancies, and any
such appointment of delegation may be made upon such terms and subject to
such conditions as the directors may think fit, and the directors may remove any

person so appointed and may annul or vary any such delegation, but no person

e
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dealing in good faith and without notice of any such annulment or variation

shall be affected thereby.

The directors may by power of attorney appoint any company, firm or person or
. any fluctuating body of persdné, whether ﬁonﬁinated directly or indirectly by the
directors, to be the attorney or agent of the Company for such purposes and with
such powers, authbrities and discretions (not exceeding those vested in or
| exercisable by the directors under these articles) and for such period and subjed
to such conditions as they may think fit, and any such power of attorney may
contain such provisions for thé pfotection and coﬁvenience of persons dealing
with any such attorney as the directors may think ﬁt,> and may also authoriée any |

such attorney to sub-delegate all or any of the powers, authorities and

discretions vested in him or them.

The directors may delegate any of their powers to an executive or other
‘committee whether consisﬁng of a member or members of their body or not as
.they think fit. Any committee so formed shall, in the exercise of the powers so -
delegated, conform to any regulations that may from time to time be imposed on

it by the directors and any such regulations may authorise the appointment of

sub-committees.
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EXECUTIVE DIRECTORS

89. The directors may from time to time appoint one or more of their body to be

90.

Chief Exgqutive Officer, Chief Operating Officer, Executive Director (with or
without Speciﬁc designation) Senior Vice President, Vice President or General
Manager of the Company or to other executive office with the Company as the
directors éhall thmk fit, and may from time to time remove or dismiss him or

them from office and appoint another or others in his or their place or places.

Subject to any provisions either in these articles or in the contract under which
he is appointed any director appointed to any position ér executive ofﬁc'e
pursuant to Article 89 shall not, while he continues to hold that position or
office under a contract for a term of years (which provides for him to be
exempted from retirement by rotation during such term of years) be subject to
retirement by rotation during the currency of such contract and he shall not, in
such case, be takén into account in determining the rotation of retirement of
directors but he shall be subject to the same removal terms as the other directors
of the Company and, if he ceases to hold office as director, his appointment to
such position or exécutive office shall ipso facto and immediately be terminated
but without prejudice to any claims or damages which may accrue under any
such contract in respect of such termination: Provided that the directors shall
not appoint any director to any position or executive office under a contract as

aforesaid which provides for him to be so exempted, if at the time of such
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appointment under such contract the effect of such exemption would be to cause

one-half or more of the directors to be exempt from retirement by rotation.

The- directors may from time to time entrust to and confer upon a director

appointed to any pdsition or executive office under Article 89 such of the
powers exercisable under thesé articles by the directors as kthey think fit, and

may confer such powers for such time, and to be exercised for such objects and

purposes and upon such terms and conditions and with such restrictions, as they

92.

think expedient, and they may confer such powers either collaterally with or to '
the exclusion of and in substitution for all or any of the powers of the directors
in that behalf, and mayv from time to time revoke, withdraw, alter or vary all or

any of such powers,
PROCEEDINGS OF DIRECTORS AND COMMITTEES

The directors may meet for the dispatch of business, adjourn, and otherwise
regulate their meetings and the convening of their meetings as they think fit, and

may determine the quorum necessary for the transaction of business. Until

~ otherwise determined by the directors, two directors shall form a quorum. A

director may at any time and the secretary, upon the request of a director, shall
at any time convene a meeting of the directors. A director who is not in South
Africa, shall not be entitled to notice of any meeting, but it shall be given to his

alternate, if any, unless such alternate is also absent from South Africa.
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The continuing directors may act notwithstanding any vacancy in their body,

but if and so long as their number be reduced below the minimum number fixed

by or in accordance with these articles, they may act 6n1y for the purpose of
filling up vécancies in their body or of summoning general meétings of the
Company but not for any other purpose, and may act for either of the purposes -
aforesaid whether or not their number be reduced below the minimum number

fixed by or in accordance with these articles as a quorum.

The directors may elect a Chairman and a Deputy Chairman (to act in the
absence of the Chairman) of their meetings and determine the period for which
they are to hold office, which period shall not exceed one year; but if no such
Chairman or Deputy Chairman is elected or if at any meeting the Chairman or
Deputy Chairman be not present within five minutes after the time appointed for

holding the same, the directors present shall choose one of their number present

to be Chairman at such meeting.

Questions arising at any meeting shall be decided by a majority of votes, and in
case of an equality of votes the Chairman shall have a second or casting vote,
provided that should the quorum be two and should only two directors be

present at the meeting, the Chairman shall not have a casting vote.
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'96. A meeting of the directors at which a quorum is present shall be competeht to

exercise all or any of the powers, authorities and discretions by or under these

articles for the time being vested in or exercisable by the directors 'generally.

A resolution in writing signed- by the directors who may be present in South
- Africa at the time when such resolution is signed by the first of such directors,
being.a majority of the directors for the time being in office and not less than
are sufficient to form a quorum, shall be as valid and effectual as if it had been
passed at a meeting of the directors duly called and constituted; provided that
where a director is not so present, but has an alternate who is so present, then
such resolution must also be signed by such alternate. All such resolutions shall.
be described as "directors' resolutions" and shall be forwarded or otherwise
delivered io the secretary without delay, and shall be recorded by him in the
Company's minute book and noted at the meeting of thé directors next following

the receipt thereof by him. A directors' resolution (unless signed by all the

_directors or their alternates) shall be inoperative if it shall purport to authorise or.

to do any act which a meeting of the directors has decided shall not be
authorised or done, until confirmed by a meeting of the directors. In this article
reference to in writing shall include the use of electronic communication, -
subject to any terms and conditions decided on by the directors and reference to
signed shall include signature in any form which the directors may require for

the purpose of establishing the authenticity or integrity of an electronic

communication.
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The meetings and proceedings of any committee of directors consisting of two
or more members, shall be governed by the provisions herein contained for
regulating the meetings and proceedings of directors so far as the same are

applicable thereto and are not superseded By any regulations made or imposed

by the directors.

All acts done by the directors or by a committee of directors or by any person
acting as a director or a member of a committee, shall, notwithstanding ihat it
shall afterwards be discovered that there was some defect 1n the appointment of
the directors or persons acting aforesaid, or that they or any of them were
disqualified from or had vacated office, shall be as valid as if every such person

had been duly appointed and was qualified and had continued to be a director or

member of such committee.

SECRETARY

Subject to the.pro‘visions of Section 268A of the Act, the secretary (which may
be a body corporate or a partnership complying with the requirements of the
Act) shall be appointed by the directors for such term, at such remunerﬁtion and
upon such conditions as they may think fit and any secretary so appointed may
be removed by the directors. A provision of the Statutes or these articles

requiring or authorising a thing to be done by or to a director and the secretary
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shall not be satisfied by its being done by or to the same person acting both as

purpose shall have power to authenticate any documents affecting the

g - director and as, or in place of, the secretary.
g’ AUTHENTICATION OF DOCUMENTS
g 101. Any director or the secretary or any person appointed by the directors for the

constitution of the Company and any resolutions passed by the Company or the

directors, and any books, records, documents and accounts relating to the

e : business of the Company, and to certify copies thereof or extracts therefrom as
true copies or extracts; and where any books, records, documents or accounts
are elsewhere than at the office the local manager or other officer of the
Company having the custody thereof shall be deemed to be the person

appointed by the directors aforesaid.

102. A document purporting to be a copy of a resolution of the directors or an extract

‘from the minutes of a meeting of the directors which is certified as such in

accordance with the provisions of Article 101 shall be conclusive evidence in

favour of all persons dealing with the Company upon the faith thereof that such

N resolution has been duly passed or, as the case may be, that such extract is a true

and accurate record of a duly constituted meeting of the directors.
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DIVIDENDS

103. The Company in general meeting or the directors may from time to time declare

104.

105.

a diyidend to be paid to the members according to their respective rights and
interest in proportion to the number of shares held by them in each class in
respect whereof the dividend is .payable; but if any share be issued on terms
providing that it shall rank for dividend as from a particular date or for all

dividends declared after a particular date, such share shall rank for dividend

accordingly.

A dividend may be dgclared out of the profits or reserves of the Company,
whether realised or unrealised, whether of a revenue or a capital nature and
whether designated distributions or not, and no dividend shall carry interest as
against the Company, except as otherwise provided under the conditions of

issue of the shares in respect of which such dividend is payable. Dividends may

be declared either free of or subject to the deduction of income tax and any

other tax or duty in respect of which the Company may be chargeable.

The Company in general meeting or the directors may from time to time pay to

the members such interim dividends as appear to the directors to be justified by

the position of the Company. The directors may also pay the fixed dividend

payable on any preference share of the Company half-yearly or otherwise on
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fixed dates whenever such position in the opinion of the directors justifies that

‘course.

]06; Dividends shall be declared payable to members registered as such on a date .
| (the record date) which is fifteen trading déys (or such other number of trading
days as may accord from time to time with the listings requirements of any
Stock Exchange on which the shares of the Company are listed or quoted) after
the date of declaration of the dividend, so that the period shall not include

" Sundays, Saturdays, public holidays or any other day on which such Stock '
Exchange is closed. The declaration and finalisation of dividends (or the
decision not to declare a dividend) shall be announced, notice to members shall
be giveh, the last day on which the share trades cum-dividend shall be
deteﬁnined and the payment of dividends shall be effected, all in accordance

with the listings requirements of such Stock Exchange.

107. No larger dividend shall be declared by the Company in general meeting than is

recommended by the directors; but the Company in general meeting may

declare a smaller dividend.

108. All unclaimed dividends may be invested or otherwise made use of by the
directors for the benefit of the Company until claimed: Provided that the

directors may cause any such dividend unclaimed for a period of three years
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(from the due date for payment thereof) to be forfeited for the benefit of the

Company. |

Any diyidend, interest or other sum payable in cash to a member may be paid
by cheque or warrant sent through the post addressed to the member at his
registered address or, in the case of joint holders, addressed to the holder whose

name stands first on the register in respect of the share at his registered address,

~or addréssed to such person and at such address as the holder or joint holders

may in writing direct, or by electronic transfer into the bank account nominated
by the holder or, in the case of joint holders, into the bank account nominated
by the holder whose name stands first in the register in respect of the share.
Every such cheque or warrant shall, unless the holder or joint holders otherwise
direct, be made payable to the order of the person to whom it is addressed and
shall be sent at the risk of the holder or joint holders. Every such electronic
transfer shall be made at the risk of the holder or joint holders. The Company
shall not be responsible for the loss in transmission of any cheque or warrant or
of any document (whether similar to a cheque or warrant or not) sent through
the post as aforesaid or for the loss or misdirection of any electronic transfer.
Payment of any such cheque or warrant, or the making of such electronic
transfer, fo whomsoever effected, shall be a good discharge to the Company. In
this article reference to in writing shall include the use of electronic

communication, subjecf to any terms and conditions decided on by the directors.




30/Company Documents/ATC1930 New Articles of Assoc 2 — Clean
AG/dcy ’

62
| 110. Any dividend may be paid and satisfied, either wholly or in part, by the
distribution of specific assets, or in paid-up shares, debentures or securities of

the Company or of any other company, or in cash, or in any one or more of such
ways as the directors or the Company in géneral meeting may at the time of
" declaring the dividend determine and direct, and where any difficulty arises in
regard to such distribution the directors may settle the same as they think
e?(pedient and in particular may fix the value fof distribution of such specific
asséts and "may determine that cash payments s,h_allﬁ_made to aﬁy member
upon the footing of the value so fixed in order to secure equality of distribution
and may vest any such assets in trustees upon such trusts for the persons entitlgd

to the dividend as may seem expedient to the directors.

111. The directors may from time to time make such regulations as they may think fit
in regard to the payment of dividends to members having registered addresses
outside South Africa, and such regulations may provide for the payment of such
dividends in any foreign currency and the rate of exchange at which such

| payment shall be made and such other matters as the directors may think fit.

RESERVES

112. The directors may before recommending any dividend whether preferential or
otherwise, set aside out of the profits of the Company such sum as they think i

proper as reserves which shall, at the discretion of the directors be applicable for
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- any_purpose 10 which the profits of the Company. may. be properly applied and... . . ...

pending such application may, at the like discretion, either be employed in the
business of the Conipany or be in\}estgd in such investments as the directors
may from time to time think fit. The directors may also without placing the

same to reserve, carry forward any profits which they may think prudent not to

" declare as'a dividend.

CAPITALISATION OR
DISTRIBUTION OF PROFITS

The Company in general meeting may upon the recommendation of the
directors at any time and from time to time resolve that it is desirable to
capitalise all or any part of the amount for the time being Standing to the credit
of any of the Company's reserves or of any share premium account or capital
redemption resérve fund or to the c?edit of the income statement or otherwise
available for distribution and not required for the payment of the fixed
dividends on any preference shares of the Company, and accordingly that such

amount be set free for distribution among the members or any class of members

- who would be entitled thereto if distributed by way of dividend and in the same

proportions on the footing that the same be not paid in cash but either be applied
in paying up unissued shares of the Company to be issued to such members as

fully paid capitalisation shares having a par value or be transferred to the
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Company's stated capital and be applied 1n distributing to such members shares

of no par value.

DIRECTORS POWERS ON CAPITALISATION
 OR DISTRIBUTION OF PROFITS

If any difficulty arises in regard to any distribution under Article 113, ‘the
directors may settle the same as they think it expedient. They may make all
appropriations and applications of the profits or sum resoived to be capitalised
thereby, and all allotments and issues of shares or debentures, if any, and - '
generally shall do all acts and things required to give effect thereto, with full

power to the directors to provide that fractions shall be ignored altogether, or by

- payment in cash or otherwise, as they think fit, in the case of shares or

115.

debentures becoming distributable in fractions. The directors may also appoint
any person to enter, on behalf of all members entitled to the benefit of such
appropriations and applicaﬁons or to participate in_ such dish’ibution, into any
contract requisite or convenient for giving effect thereto, and such appointment
and contract made under such appointment shall be effective and binding on all-

such members.

PAYMENTS TO MEMBERS

Notwithstanding the provisions of Articles 103 to 114 bbth inclusive, insofar as
they relate to payments of dividends vor distributions to members, the Company

may from time to time, subject to the provisions of the Statutes and the listings
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: requiremenis of any Stock Exchange on which the shares or debentures of the

Company are listed or quoted, make payments to members.

SHARE CAPITAL, STATED CAPITAL AND SHARE PREMIUM
ACCOUNT, RESERVES AND CAPITAL REDEMPTION RESERVE FUND

116. Without derogating from the provisions of Article 115, the Company by
ordinary resolution in general meeting or the directors may from time to time,
subject to any requirements which may be ihposed by the Statutes, distribute all
or any part of the amount for the time being standing to the credit of or deal
with, in any way recommended by the directors or auﬂmorised by the Statutes,
any share capital, stated capital or share premium account, any reserves or any
capital redemption reserve fund of the Company, save that the provisions of this

article shall not apply in respect of any action properly taken by the Company in

terms of Sections 76(3) or 98(4) of the Act.

ACCOUNTS

117. The directors shall cause to be kept such accounting records and books of

account as are prescribed by the Statutes.

118. The accounting records shall be kept at the office or (subject to the provisions of
Section 284 of the Act) at such other place as the directors think fit, and shall at

all times be open to inspection by the directors. Except as provided by the
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Statutes or by the authority of the directors no member (other than a director)

shall have any nght to inspect any accounting record book, account or

document of the Company.

The directors shall, 'in accordance; with Sections 286 and 288 of the Act, cause
to be prepared and laid before the Company in annual general ineeting such
annual financial statements, group annual financial statements and group reports
(if any) as are referred in those sections and shall, in accordance with Section

303 of the Act, prepare or cause to be prepared interim reports.

Subject to the provisions of the Statutes, a copy of the annual financial
statements, group annual financial statements and group reports referred to in
Atrticle 119 shall be delivered or sent by post to the registered address of each
member and debenture holder, to the disclosed address of each beneficial holder
and to the Registrar (and at the same time there shall be forwarded to the
secretary or other proper officer of any Stock Ex@hange on which any shares of
the Company are listed or quoted, such number of copies of such documents as
for the time being may be required under its regulations or practice) at least
twenty-one clear days before the Annual General Meeting, so that such period
shall not include the day on which such documents are delivered or sent, or
deemed to be delivered or sent, or the day on which the meeting is to be held:
Provided that this article shall not require a copy of the said document; to be

sent to any person who is not entitled to receive notice of general meetihgs'of
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the Company or of whose address the Compény is not aware, or to more than
one of the joint holders of any shares or debentures. Subject to the provisions of
the Statutes, a copy of the interim reports referred to in the last preceding article
shall be delivered or sent by post as aforesaid to the registered address of each
member and debenture holder, to the disclosed address of each beneficial holder
and tq the Registrar (and at the same time there shall be forwarded as aforesaid,
such number of copies of such documents as for the time being may be required
under such Stock Exchange’s regulations or practice). In this article reference to
sent, delivered or forwarded shall include the use of electronic communication
and publicétion on a web site in accordance with any applicable provision in the

Statutes or any other applicable rules or requirements.
AUDITORS

Auditors shall be appointed and their duties regulated in accordance with the

provisions of the Statutes. -

Subject to the provisions of the Statutes, all acts done by any person acting as
auditor, shall, as regards all persons dealing in good faith with the Company, be

valid notwithstanding that there was some defect in his appointment.

All annual financial statements when audited and laid before an Annual General

Meeting shall be deemed conclusively correct, and shall not be re-opened.
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" NOTICES

124. Any notice or other document may be served by the Company upon any

member or beneficial holder either personally or by sending it through the post x
in a prepaid letter, envelope or Wrapper, addressed to such member or beneficial
holder at his registered address or to such beneficial holder at his address which

has been disclosed to the Company and has been recorded in the Company’s

register of such disclosures: Provided that if the Company is prevented throﬁgh
circumstances beyond its control from so giving notice, then notice may be
given by advertisement. Should it be necessary to give notice by advertisement,

such notice shall, subject to the provisions of the Statutes, be given by

advertisement in the Gazette and a daily newspaper circulating in the district in
which the office is situated and by publication through the Stock Exchange
News Service of the JSE Securities Exchange, South Africa: Provided that

where a branch register or transfer office has been established, such

advertisement shall also be inserted in a daily newspaper circulating in the
district in which such branch register or transfer office is located. Any member f

or beneficial holder described in the register of members or register of

disclosures by an address not within South Africa or any country where a

branch register is kept, who shall from time to time give to the Company an

address within South Africa or such country at which notices may be served
upon him, shall be entitled to have notices served upon him at such address.

Save as aforesaid and as provided by the Statutes, no member or beneficial
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holder not described in the register of members or register of disclosures by an
address within South Africa or any country where a branch register is kept, shall
be entitled to receive any notice from the Compﬁny. Any notice to members
and beneficial holders shall at the same time be given to the auditors of the
Company and the secretary or other proper official of any Stock Exchange on
which the shares of the Company are listed or quoted, in accordance with the
listings requirements of such Stock Exchange. In this article reference to
sending, given or sent shall include the use of electronic communication and
publication on a website in accordance with any applicable provision in the

Statutes or any other applicable rules or requirements.

In the case of joint holders of a share, all notices shall unless such holders

otherwise in writing direct and the directors agree, 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. In this article reference to in writing
shall include the use of electronic communication, subject to any terms and

conditions decided on by the directors.

Any notice or other document, if served by post, shall be deemed to have been
served at the time when the same was put in the post, and in proving such
service it shall be sufficient to prove that the notice or document was properly
addressed, stamped and put in the post. Any notice sent by the Company using

electronic communication or publication on a website shall be deemed to have
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been served on the day on which it was sent. Proof that a notice contained in an

‘electronic communication or published on a website was sent in accordance

with guidelines determined from time to time by the directors shall be

conclusive evidence that the notice was given.

Every person who, by operation of law, transfer or other means whatsoever,
shall become entitled to any share, shall be bound by every notice in respect of
such share which, previously to his name and address being entered on the
register, shall have been given to the person from whom he derived his title to '
such share. Alternatively, a person who becomes so entitled to any share, and
who proves this to the reaéonable satisfaction of the directors, may give the
Company an add:es; for the purposes of receiving electronic communications.
If this is done, notices may be sent to that person at that address, but this will be

at the absolute discretion of the directors.

Any notice or other document delivered or sent using electronic communication
or publication on a website or by post or left at the registered address of any
member or the disclosed address of any beneficial holder in pursuance of these
articles shall, notwithstanding that such member or beneficial holder be then
under legal incapacity, and whether or not the Company has notice of his legal
incapacity, be deemed to have been duly served in respect of any share
registered in the name of such member or any security in respect of which such

beneficial holder has or is deemed to have a beneficial interest as a sole or joint
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holder unless his name shall at the time of the service of the notice or document
have been rémoved from the relevant register as the holder of the share or other
seéurity; and such service shall for all pﬁrpoées of these articles be deemed a
sufficient service of éuch notice or document on all persons interested (whethef

jointly with or as claiming through or under him) in the share or other security.

Save as otherwise expressly provided, where a given number of days notice, or |
notice extending over any period, is required to be given, the day of service
shall not, unless it is otherwise provided, be counted in such number of days or

other period.

The signature to any notice to be given by the Company may be in writing. In
this - article reference to in writing shalli include the use of electronic
commurﬁcation, subject to any terms and conditions decided on by the director
and réference to signature shall include in any form which the directors may

decide fdr the purpose of establishing the authenticity or integrity of an

electronic communication.
WINDING UP

If the Company shall be wound up the liquidator may, with the sanction of a
special resolution of the members divide among the members in specie or kind
the whole or any part of the assets of the Company and may for such purpose

set such value as he deems fair upon any asset and may determine how the
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division shall be camed out as between the members or different classes of

members. The liquidator may with the like sapction, vest the whole or any part
of such assets in trustees upon such trusts for the benefit of the members or any
of them as the liquidator, with the like sanction, shall think fit. Any such
feso]ution may provide for and sanction a dism'butioﬁ of any specific assets
amongst different classes of members otherwise tilan in accordance with their
, existing rights, but each member shall in that event have a right of dissent and
.other ancillary rights in the same manner as if such resolution were a special

resolution passed pursuant to Section 390 of the Act.
INDEMNITY

132. Subject to the provisions of Section 247 of the Act:

(i) every director, manager, sebretary and officer of the Company shall be

indemnified out of the funds of the Company against all liabilities

incurred by him as such director, man'ager, secretary or officer in
E defending any proceedings, whether civil or crimina], in which judgment

is given in his favour, or in which he is acquitted, or in connection with

Eﬂ any application under Section 248 of the Act in which relief is granted to

him by the Court; and

(ii) every such person aforesaid shall be indemnified by the Company against

and it shall be the duty of the directors out of the funds of the Company to
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pay all costs, losses and expenses which any such person may incur or
become liable to by reason of any contract entered into or act or deed
done by him as such director, secretary, manager or officer of the

- Company or in any way in the discharge of his duties.

133. Subject to the provisions of the Statutes, no director, manager, secretary or officer

or servant of the Company shall be liable for the acts, receipts, neglects, or -

defaults of any other director, manager, secretary or officer or servant, or for
joining in any receipt or other act for conformity, or for loss or expense
happening to the Company through the inéuﬁéciency or deficiency of title to any
property acquired by order of the directors for and on behalf of the Company, or

for the insufficiency or deficiency of any security in or upon which any of the

moneys of the Company shall be invested, or for any loss or damage arising

from the insolvency or delict of any person with whom any moneys, securities
or effects shall be deposited, or for any loss or damage occasioned by any error
of judgment or ovefsight on his part, or for any other loss, damage or misfortune
whatsoever which shallvhappen in the execution of his duties of office or in

relation thereto, unless the same happen through his own dishonesty.




