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. The name of the company is GUARANTY TRUST HOLDING COMPAI“}TX'P{’Q 5
. ‘?_fc“;ff“ o

2. The registered office of the company wilt be situate in Nig{gﬁ'@fyﬁl

~
o4

3. The objects for which the company is established q;ﬁ} sﬁf%
(a)To carry on business as a financial holding compapny s 74

) (b)To invest in and hold controlling shares in as well as m

T TinTits subsididry  companies as well as any other COm

g subscribed 1o or registered by the Company in accordance with any statutes,
rules and regétcﬁions to which the Company may be subject to from time fo

£ ’ time. ; :

6 Luo 2N i
%(C)The subsidiaries of the Company shall carry on business in the areas including
o -;;gyj;noi_ljmjjgd to the business of banking, payment services, financial services,
———""sset management, capital market operations, pension fund administration,
trustees, issuing house services, investment and fund management, burequx de
change financial industry relafed services, and all other services as the
_.Cempany may deem fit. The Company shail also incorporate or acquire
?;Sllﬁii),é‘%r aries, whilst holding controlling interest in these subsidiaries, 1o carry out
- &JCR;U Ler functions or business as may be authorized by the Central Bank of
[elcic) Jirom time to time. ‘

es .
Y4 N Ay A%
g 8 (d) T _fifa’é/rrow or raise money on such ferms as. the 'cormpany may deesrmfit and in
“%( P #icular by the issue of notes bonds certificates of deposit, deberitures and
W R Ts 2 ebenture stock (whether perpetual or notjto secure the fepdyment of
el moneys borrowed or raised or owing by mortgages Chorg& or lign upon the

whole or any part of the undertakings property and agset of the company both
A0 - present and future including its uncalled capital and alse by.similar mortgage
or any other person or company of any obligations~undertaken by the

! n n or company as the case may be. PR, —
, company or any other perso B yT \ g.} &S

Qm|>S oy USIEsIE (3 [g]oe=°)




{e)In so far as the law tor the time being permits to acquire and hold either in the
name of the company or in that of any Subsidiaries, shares stock bonds
debentures debenture stocks notes obligafions and securities issued or
guaranteed by any person or company.

(f) To carry on any ofher business which in the opinion of the Direcfors of the
company is capable of being convenienily caried on in connection with or
ancillary with or to any of the above businesses or to be calculated directly or
indirectly to enhance the value of or render profitable any of the properties of
the company or to further any of its objects.

(g)To purchase take on lease hire exchange or otherwise acquire any real or
personal property and any rights or privileges which the company may think
necessary or convenient for the purpose of its business and in particular any
land building or easement machinery plant and stock in frade.

{h)To take or concur in the taking of any steps or proceedings (including the
undertaking of any obligation, whether monetary or otherwise} calculated to
uphold or support the credit of the company, or to obtain maintain or minimize
disturbances directly or indirectly affecting or likely to affect the business of the
company.

(i} To sell or dispose of the undertaking of the company or any pari thereof for
consideration as the company may think fit, and in particular for shares
debentures or securities of any other company having objects altogether or in
part similar to those of this company.

(i) To amalgamate with any other company or companies and in so far as the law
for the time being permits fo acguire either by way of arrangement or
compromise all the assets and undertakings of any other company or any pari
thereof for a consideration as the Company may think fit and in particular for
shares debenture or securities of any other company.

(i) To sell manage develop let lease mortgage grant licences or rights in or
over or otherwise tum to account any letters patent brevets d'invention
concessions licenses inventions secret formulae copyright designs frade-
marks grants powers or privileges belonging to the company or which i
may acquire or any part thereof.

liiy  To register any patent or patents for gny. inven159n or inventions or obtain
exclusive or other privileges in respect of same i any part of the world
and to apply for any exercise use or othenwise ‘gedl inh or with or todfurn 1o
account any letters patent, brevets diinvention cencessigns rHghts
powers or privileges. ‘
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(k) To distribute any of the property of the company or the proceeds of any sale
among the members in specie but so that no distribution amounting to a

reduction of capital shall be made except with the sanction (if any] for the
time being required by law.

()} To invest the moneys of the company not immediately required upon such
shares securities and investments and in such manner as may from fime to time
be determined or permitted by the Bank and Other Financial institutions
Decree or any modification or re-enactment theregof.

(rn} To sell improve manage develop exchange lease mortgage dispose of
or any part of the property of the Company.

(n) To remunerate the servants of the Company and others out of or in proportion

to the returns and profits of the Company or otherwise in such manner and
form as the Company shall deem fit.

(0)To pay all preliminary expenses of the company and any company promoted
or formed by the company or any company in which the company is or may
be interested including in such preliminary expenses ali or any part of the costs
and expenses of the owners of any business or property acquired by the
company and to remunerate any person or company for services rendered or
to be rendered in placing or assisting to place or guaranteeing fo place or
subscribing or agreeing to subscribe whether absolutely or conditionally for any
of the shares debentures or debenture stock or for securities or other
obligations of or for any services in or about the promotion of or the issue of the
capital securities or obligations of this or any other company or the conduct of
the business of this or any other company; to grant to any person or company
so subscribing or agreeing to subscribe or agreeing to procure or procuring
subscriptions or rendering or agreeing to render services as aforesaid an option
to require the company to issue him or it and/or his or its nominees further or
any shares of any class in the company at not less than par or further or any
debentures debenture stock or other obligations of the company at any price
and also to pay the costs of winding up any company the whole or cny portion
of the property of which is acquired by the company.

(p)To do all such things as are incidental or conducive o the attainment of the
objects herein contained or any of them.

(a)To do anything that is authorized by this Memorandum of Association in any
part of the world as principals agents coniractors frustees or otherwise and
sither alone or jointly in conjunction with others.

(r} To procure the registration or incorporatian.of the €gmpany 3_r: or'under the law
of any place outside Nigeria and to designafe persons é'hﬁre[rw fo represent the



Company and o accept services on behalf of the Company in any suit or
legal proceedings.

(s) To apply for and obtain any legislative municipal or other acts of guthorisations
for enabling the company to carry into effect any of its objects or for effecting
any modification of the company's constitution or for any other purpose which
may seem calculated directly or indirectly to prejudice the company’s interest.

(t) To carry on any business or branch of a business which the company is
authorized to carry on by means of or through the agency of any company
which is the subsidiary of this company and to enter info any agreement with
any such subsidiary for taking the profits and bearing the losses of any business
so carried on or for financing any such subsidiary or guaranteeing its liabilities or
to make any other arrangement which may seem desirable with reference to
any business or branch thereof so carried on including the power at any fime
and either temporarily or permanently to close any such branch or business.

(u) To act as directors or managers of or to appoint directors and mangers of any

company that is a subsidiary of this company or of any other company in
which this company is interested.

(v) To take part in the management of and the supervision and confrol of any
company in which the company is interested by way of loan or other credit
facilities and for that purpose to appoint and remunerate any directors
receivers managers frustees accountants or other experts or agents.

(w) To provide {on such terms as may be agreed) the funds to finance any
transaction, enterprise, business or undertaking whatsoever and fo provide any
person or persons (corporate or unincorporated) with ideas, plans, strategy,
advise, information and all assistance reqguired to improve and enhance the

financial circumstances of any organisation, establishment, project, body or
person.

. E

(x} To provide shared services and support to its Subsidiaries. -

(ab)To grant donations gratuities pensions allowances benefits or emoluments®o
any persons (including directors and other persons) who are -or shall have af
any time been in the employ of the company which is a subsidiary company
or of the predecessors in business of the company or the subsidiary company
to the wives widows families or dependants of any such persong and to
establish subscribe to and support institutions associafions clubs funds or frusts
calculated to be for the benefit of any such persons as aforesaid or otherwise
advance the interest and well being of the company of of any such company
as aforesaid and its members to make payment for and towards the insurance
of such persons as aforesaid and subscriptions or guarantees of money for
charitable or benevolent objects or for any exhibition or for any public general
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or useful purpose and o establish and coniribute to any scheme for the
purchase by trustees of the company's shares to be held for the benefit of the

company’s employees or fo lend money to the company's employees to
enable them purchase shares,

PROVIDED that the objects for which the company is established are subject to the
overiding restriction that the company shali net at any time in any manner or in any
place within Nigeria do anything or act in contravention of The Banks and Other
Fincncial Institutions Decree 1991 or any statutory re-enactment or modification
thereof for the time being in force.

It is hereby declared:

{i)

(i)

Where the contexi so admils, the word “company” in this Memorandum of
Association except where used in reference io this company shall be deemed
to mean any government or any statutory municipal or public body or any
body corporate or unincorporated association including a partnership or other
body of persons whether or not company within the meaning of the
Companies and Allied Matters Act 1990 and whether domiciled in Nigeria or
elsewhere.,

The objects in each of the paragraphs of this Memorandum shall be regarded
as separate and independent abjects and accordingly in no way be fimited or
restricted [except where otherwise expressed in such paragraphs) by reference
to or inference from the terms of any other paragraph but may be carried out
in as full and ample a manner and construed In as wide a sense as if each of
the said paragraphs defined the objects of a separate and distinct company.

The Company is a Public Compcny.'
The fiability of the members is limited.

The share capital of the Company s N26,835.000000.00 divided into

53.670,000,000 Ordinary shares of 50 Kobo_each (with power to issue any of the
shares with or subject to any preferential special or gualified rights or conditions).

We, the several persons whose names and addresses are subscribed, are desirous
of being formed into o Company in pursuance of this Memorondum of
Association and we respectively agree to take the number of shares in the capital

» of the Company set opposite our respective names:

AN

./ n

s



NAMES, ADDRESSES AND DESCRIPTIONS OF SUBSCRIBERS

NUMBER OF SHARES SIGNATURE

TAKEN BY EACH

SUBSCRIBER .
AGBAJE, JULIUS OLUSEGUN 125,000 |
508, Glover Road, lkoyi, Lagos JF @9/ O
01-4480759 :
segun.agboje@gtbank.com
DEMUREN AFUSAT OSARETIN 125,000

223, Lola Holloway Street, Omole Estate, Ojodu,
Lagos

- 01-4480759

- osagdemuren@gmail.com

~ (TTOhA A L |
5 vle.’_." @ [ e
DATED THIS vvvvrrnnn. DAY OF wvvieeeee, 2020 ] ,‘,1,"’ IS PR
Witness to the above signatures: ‘ : o2
Name: ( c:-.—@\_;u_kz.« T('} \-duj = 5 :-_\T‘:\-“-, _‘:‘,“—"_.__
Address: 75% (~<:>=:>V —P&J._m B \L,f%\q %@&\\] (_&.mﬂ\ Lc‘:.:w—‘

Occupation: '%,_\-c“\\)&‘




“THE ACT"

“THE COMPANY"

“PAID UP"

“THE REGISTER"

“SEAL"

"SECRETARY"

“IN WRITING"

o

o .
FEDERAL REPUBLIC OF NIGERIA

COMPANIES AND ALLIED MATTERS’ACT, 2004

COMPANY LIMITED BY s_‘HARés-

ARTICLES OF ASSCCIATION

OF

h B
Ecmd every

IR A Act substituted
therefore; and in the case of any such substitifting/ he reference in
these Arficles to the provisions of the Act shall be read as
references to the provisions substituted therein in the new Act or
Acts.

other Acl incorporated therewith or m};ﬁ ye

-

Shall mean GUARANTY TRUST HOLDING COMPANY PLC.
Shall mean and include credited as Paid Up.

Shaill mean the Register of members to be kept as required by
Section 83 of the Act.

Shall mean the Commeon Seal of the Company.

Shall mean any person appointed to perform the functions of the
secretary fo the Company.

-
Shall include printed, Ii’rhogrophé‘dtﬁ typewritten and visibly
represented or reproduced by afly other mode PROVIDED ALWAYS
that in the event that a document is required. to. be signed under
the provisions of these Articles, the decuments produced shall
bear the original manuscript signature of the.persor ¢ srporting to
sign it e %

2
Pu
gy

“TREASURY Shall mean the prevailing discount raféngt which iheCentral Bank of

BILL RATE” Nigeria issues 90 day Treasury Bills.

",

7



"MEANING OF
WORDS”

“SINGULAR/"
and PLURAL

"MASCULINE/
FEMININE"

“INDIVIDUALS/
CORPORATION"

“THE STATUTES"
"THE MANAGING
DIRECTOR"
"DIRECTORS"

"EXECUTIVE
DIRECTORS"

"SUBSCRIBER/
EXECUTIVE
DIRECTOR”

Unless the context otherwise requires words or expressions
contained in these regulations shall bear the same meanings as in
the Act or any statutory modification thereof in force at the date
at which these regulations become binding on the Company.

Words importing the singular number only shall include the plural
the converse shall also apply.

Words importing masculine gender shall include the feminine
gender,

Words importing individuals shall inciude Corporation.

Shall mean "The Act" and any other related or relevant statute or
legisiation on company affairs.

Shall mean the Chief Executive Officer of the company.

Shall mean the “Beard of Directors” of the company.

Shall be Directors employed in full fime service with the company.

Shall mean the founders/ promoters of the Company who
originally subscribed to the first registered Memorandum and
Articles of Association of the Company and designated by the
Directors as Managing Director and Deputy Managing Director.

COMPANY NOT TO ASSIST IN PURCHASE OF ITS SHARES

3. The company shall not give, whether directly or indirectly and whether by
means of a loan, guarantee, the provision of security or otherwise, any financial
assistance for the purpose of or in connection with a purchase or subscription
made or to be made by any person of or for any shares in the company or its
holding company, nor shall the company make ary. loan the security of its
shares or those of its holding company, put nothing in this:Arficle shall prohibit

transactions mentioned in Section 159 {3} of the Act.

¥

ALTERATION OF ARTICLES (v

4, The Company may from time to time alter or add te.any af j"rwscf Articles by
passing and registering a Special Resolution in thesmannerpresct pad by Act.
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SHARE CAPITAL

5.

The share capital of the Company is M26,835,000,000.00 divided intg
53,670,000,000 Ordinary shares of 50 Kobo each ranking pari passu in all
respects.

SHARES AND CERTIFICATES

éa.

6b.

No shares shail be issued beyond the share capitai of #26,835,000,000.00 save
with the sanction of a special resolution of the company approving such issue.

The Directors shall, as regards all offer or allotment of shares, corply with such
of the provisions of the statutes as may be applicable thereto and in particuiar
shall comply with the statutes as to the minimum subscription on which the
company may proceed to an alldtment of its shares.

CLASSES OF SHARES

7.

The company may from time to time issue classes of shares. Any share in the
company may be issued with preferred, deferred or other specia rights or such
restriction whether in regard to dividend, voting, return or share capital or
otherwise as the Company may from time to time determine by Ordinary
Resolution,

NO TRUSTS RECOGNISED

8.

Save as required by the Act, the Company shall be entitied to treat the persons
whose names appear on the Register in respect of any share as the absolute
owner thereof, and shall not {save as aforescid) be under any obligations to
recognize any trusi or equity or equitable claim lo or partial interest in such
share whether or not in shall have &xpress or other notice thereof,

REGISTERED MEMBERS ENTITLED TO SHARE CERTIFICATES

9a.

?b.

Every Member shall be entitled without payment to one certificate under seal
for all the shares registered in his name or, to a separate certificate for each
class of share so registered. Every certificate shall specify the number and class
of shares in respect of which it is issued and the distinctive numbers (if any) of
such shares and the amounts paid up thereon respectively. Every certificate
shall be ready for delivery to the Member within hwo months ofter the allotment
or lodging with the company of the transfer, as Tj?‘/e case may be. of the shares
comprised therein. y

A member who has transferred part of his shares comprised™in o share
ceriificate, shall be entitled to receive within cne month aiter the lodament of



the transfer of the shares transferred a cerfificate comprising the shares not
transterred.

ADDITIONAL CERTIFICATE

10.

If any member shall require additional certificate, he shall pay for each

additional certificate such sum from time to time as the Directors shall
determine.

RENEWAL OF CERTIFICATE

11,

if any certificate be defaced, worn out, lost or destroyed a new cerfificate may
be issued on payment of such sum as the Directors may prescribe, and the
persons requiring the new cerificate, shall surrender the defaced or worn-out
cerlificate or give evidence of the loss or destruction of the certificate and such
indemnity to the company as the Directors think fit.

POWER TO CHARGE INTEREST TO CAPITAL

12.

Where any shares are issued for the purpose of raising money fo defray the
expenses of the construction of any works or building or the provision of any
plant which cannot be made profitable for a lengthened period, the company
may pay interest on so much of the share capital as is for the time being paid
up for the period and subject fo the conditions and restrictions of secfion 113 of
the Act or any amendment or re-enactment thereof and may charge the
same to the capital as part of the cost of construction of the works or buildings
or provisions of the plant.

EMPLOYEE SHARE OPTION SCHEME

13.

The employees of the company shall be entitled under a share option scheme
to apply for and be aliotted ordinary shares not exceeding ten percent of the
quthorised Capital of the company. The Directors shall set up such scheme for
operating and regulating the allotment paymelt and rights of such shares as
may be necessary upon the recommendofiﬁn of theé Managing Director of the
Company. Provided however. that such scheme shall not derogate from the
rights of employees 1o subscribe for addifional shares in the Company in their
private capacity.

UNDERWRITING COMMISSIONS AND BROKERAGE

14.

>,
hL

The company may exercise the powers of paying Fommisstons conferred by
Section 131 of the Act provided that the rate percent o fhe amount of the
commission paid or ogreed 1o be paid shall be disc;_Losed.'::w the manner
required by fthe said section and the rate of the commissian shall not exceed

10



the rate of 10 percent of the price at which the shares in respect whereof the
same is pdid are issued or an amount equal fo 10 percent of such price (as the
case may be). Such commission may be satisfied by the payment of cash or
the allotment of fully or partly paid shares or partly in one way and partly in the

other. The company may also on any issue of shares pay such brokerage as
may be lawful,

JOINT HOLDERS OF SHARES

15.  Where two or more persons are registered ds the holders of any share they shall

be deemed to hold the same as joint owners with benefit of survivorship,
subject to the provisions following:

{a)The joint holders of any shares shall be liable, severally as well as jointly, in

respect of all payments which ought to be made in respect of such
share.

(b)On the death of any one of such joint hoiders the survivor or survivors
shall be the only person or persons recognized by the company as
having any title to such share but nothing herein contained sholl release
the estate of a deceased joint holder from liability in respect of any share
which had been jointly held by him.

(c)Any one of such joint holders may give effectual receipts for any
dividend, bonus or return of capital payable to such joint holders.

(d) Only the person whose name stands first in the register as one of the joint
holders of any share shall be entitled to delivery of the certificate relating
to such share, or to receive notices from the Company, or to attend or
vote at General Meetings of the Company and any notice given to such
person shall be deemed notice to all the joint holders.

CALLS ON SHARES

16, The Directors may, subject to the regulations of these Articles and to any
conditions of allotment, from time 1o time make calls upon the Members in respect
of all moneys unpaid on the shares {whether on account of the nominal amount
of the shares or by way of premium) provided thakno call shall be made payable
within three months after the date when Thelbés’% Tnstafiment of the last preceding
call shall have been made payable; and each Member shall, subject to receiving
fourteen days' notice at least specifying the time and place forpayment, pay the
amount called on his shares fo the pérsons and af fthe times and places
appointed by the Directors. A call may be mode,spfgycble by instaliments. A call
may be revoked or postponed as the Dire'etors may&etermine.

. L
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TIME WHEN CALL MADE

17. A call shall be deemed to have been made at the time when the resolution of
the Directors authorising such call was passed,

DIFFERENCES IN CALLS

18. The Directors may not make arrangemenis on the issue of shares for a
difference between the holders of such shares in the amount of calls to be
paid and in the time of payment of such calls.

INTEREST ON CALL PAYABLE

19.If a call payable in respect of any shares or any installment of a call be not
paid before or on the day appointed for payment thereof, the holder for the
tfime being of such share shall be liable to pay interest on the same at the rate
of 5 percent per annum above the prevailing Treasury Bill Rate from the day
appointed for the payment of such call or installment ‘o the time of actual
payment. The Directors may waive payment of such interest wholly or in part.

SUMS DEEMED TO BE CALLS

20. If by the terms of the issue of any shares, or otherwise, any amount is made
payable at any fixed time, whether on account of the nominal amount of the
shares or by way of premium, every such amount shall be payable asif it were
a call duly made by Directors, of which due notice had been given; and dll the
provisions hereof with respect to the payment of calls and interest thereon or to
the forfeiture of shares for non-payment of calls shail apply to every such
amount and the shares in respect of which it is payable.

CALLS IN ARREARS

21.  No member shall be entitled to receive any d‘fvidﬂ,ends‘ or to be present or to
vote at any meeting or upon any poll or to exércise any privilege as a member
until he shall have paid all the sums for the time being due and payable on
every share held by him whether alone or jointly with any other person together
with inferest and expenses (if any). ;

s

PAYMENT OF CALLS IN ADVANCE vee, | 4G, -

22.  The directors may, if they think fit receive from any member willintf to advance
the same all or any part of the moneys uncalled and vrpaid Upon any shares
held by him; and upon all or any of the moneys so pdid in advance the
Directors may {until the same would but for the sacid advdrce, become
presently payable) pay interest at such rate (not exceeding without ’[he
sanction of a special resolution of the company passed at a General Meeting

12



1% per annum below the prevailing Treasury Bill Rate} as may be agreed upor
between the Member paying in advance and the Directors in addition to the
dividend [if any} payable on such part of the share in respect of which such
advance has been made as is actually called up. No sum paid in advance of
calls shall entitle the holder of share in respect thereof to any portion of the
dividend subsequently declared in respect of any period prior to the date
upon which the sum would, but for such payment become presently payable.

TRANSFER AND TRANSMISSION OF SHARES

23.

The instrument of transfer of any share shall be executed by or on behalf of the
transferor and transferee, and, the transferor shall be deemed to remain a
holder of the share unfiil the name of the fransferee is entered in the register of
members thereof, subject to such of the restrictions of these regulations as may
be applicable any member may transter il or any of his shares by instrument

in writing in any usual or common form or any other form which the directors
may approve.

TRANSFER BY EXECUTORS AND ADMINISTRATORS

24,

Any share of a deceased member may dafter the grant of probate or the issue
of lefters of administration be fransferred by the deceased’'s executors or
adminisirators to any beneficiary named in the will admitted to probate or to
any relation of the deceased member as is deemed absoclutely entitled by the
administrator and shares standing in the names of the trustees of the will of any
deceased member may be fransferred upon any change of trustees for the
time being of such will. The transferee under this clause shall be registered by
the Directors upon the tender by such transferee of a valid enabling deed of
title or other form of transfer of interest in a deceased’s estate acceptable to
the Directors.

DIRECTORS POWERS TO DECLINE REGISTRATION

25.

The Directors may refuse to register the iransfer of a share:

) Where there has been default in compliance by the transferor with any
provisions of these Articles;
b) Where the company has a lien on Tj?(e share;
i
c) Where the proposed transferee js indebted obuinder any liability to the
company.

The Directors shall not be bound or required,tg state their retisons for any
refusal based on paragraph (c). R Gty

',
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FORFEITURE OF SHARES AND LIEN

FORFEITURE NOTICE

26.

If any member fails to pay the whole or any part of any call or instaliment of ¢
call on the day appointed for payment thereot, the Directors may, at any time
thereafter during such time as any part of the call or installment remains
unpaid, serve a nolice on him requiring him to pay so much of the call or
installment as is unpaid, together with interest accrued and any expenses
incurred by reason of such non-payment.

REQUIREMENTS OF NOTICE

27.

The notice shall name a further day (not earlier than the expiration of fourteen
days from the date of notice} on or before which such call or instalment and
all interest accrued and expenses incurred by recason of such non-payment are
to be paid and it shall also name the place where payment is o be made. The
notice shall also state that in the event of non-payment at or befors the time

and ot the place appointed the shares in respect of which such call or
installmeant is payable will be liable to forfeiture.

FORFEITURE ON NON-COMPLIANCE

28.

If the requirements of any such notice as aforesaid be not complied with any
share in respect of which such notice has been given may, at any time
thereafter before the payment required by the notfice has been made, be
forfeited by a resolution of the Directors to that effect, and any such forfeiture
shall extend to all dividends declared in respect of the shares so forfeited, but
not actually paid before such forfeiture.

DISPOSAL OF FORFEITED SHARES

29.

A forfeited share may be sold or otherwise disposed of on such terms and in
such manner as the Directors think fit, and ¢t any fime befocre a sale or
disposition, the forfeiture may be cancelled on such terms as the Directors think
fit.

CESSER OF MEMBERSHIP

30.

Any person whose shares have been forfelted shall cease to be a member in
respect of the forfeited shares, but shall notwithstgnding such cesser remain
iable to pay to the company «all moneys which at the'ddte of the forfeiture
were presently payable by him fo the company in respect of the shares,
together with interest thereon at such ratg not exceeding five perceni per
annum above the prevailing Treasury Bill Rﬂ’ré ol as the Diretort shall specify,
down to the date of payment but his I;obﬂpty,h shaadl 7 'cegyse if jand when the

14
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company receives payment in tull of all such moneys in respect of the shares.

The Directors may, if they think fit, remit the payment of such interest or any
part thereof,

ENTRY OF FORFEITURE IN REGISTER

31.

When any shares have been forfeited an entry shall forthwith be made in the
register recording the forfeiture and the date thereof, and so socon as the
shares so forfeited have been sold or otherwise disposed of an eniry shall also
be made of the manner and date of the sale or disposal thereof. Such entry
shall be prima facie evidence of such forfeiture. The new holder of the share
shall not be bound to see to the application of the consideration (if any) nor
shall his title to the shares be affected by any omission, irregularity or invalidity in

or relating to or connected with the proceedings in reference to the forfeiture,
sale, re-allotment or disposal of the share.

LIEN ON SHARES

32.

The company shall have a first and paramount lien and charge upon all shares
whether fully paid up or not held by any Member of the Company (whether
alone or jointly with other persons} and upon all dividends and bonuses which
may be declared in respect of such shares, for all debts, obligations, and
liabilities of such Member fo the Company either alone or jointly with any

person, whether a Member or not and whether such moneys are presently
payable or not.

SALE OF SHARES UNDER LIEN

33.

APPLICATION OF PROCEEDS OF SALE

34.

The Directors may, any time after the date for the payment or satisfaction of
such debts, obligations or liabilities shall have arrived, serve upon any member
who is indebted or under any obligation or liability to the company or upon the
person entitled to his share by reason of the death or bankruptcy or legal
incapacity of such Member, a notfice requiring him to pay and if the amount is
not paid or such obligafion or liability is not satisfied within a fime {nof being less
than twenty-eight days) specified in such notice, the Member or the person
entitied 1o the shares as aforesaid shall not comply-with such notice within the
time aforesaid the Directors may sell such shares without further notice and for
the purpose of giving effect o any such sale the Directors” mdy-authorise some
persons o fransfer the shares so sold to tHe purchaser ihereof.

7 a

£ ("“

Upon any sale being made by the directors.of cmy c;ixo s 1o 4gtisfy the lien of
the company thereon, the proceeds shall be dpplied: Fitsh,. iR the payment of
all cosfs of such sale; next in satisfaction of the debts obhgqhon s, and liabilities
of the Members to the company; and the residue (if any) s ‘hc&IL(sub ect fo a like
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lien for sums due to the company but not presently payable as existed upon
the shares before the sale) be paid to the person entitled to the shares at the
date of the sale, or as he shall in writing under his hand direct.

PROOF OF FORFEITURE AND SALE

35.

Any entry in the Directors’ Minute book of the forfeiture of any shares, or that
any shares have been sold to satisfy a lien of the company, shall be sufficient
evidence as against all persons claiming to be entitled to such shares that the
said shares were properly forfeited or sold: and such entry, the receipt of the
company for the price of such shares, and the appropriate share certificate,
shall constitute a good title to such shares, and the name of the purchaser or
other person entitled shall be entered in the Register as a member of the
company, and he shall be entitied to a certificate of the title of the shares and
shall not be bound to see the application of the purchase money hor shall his
fitle to the said shares be affected by any irregularity in the sale. The remedy
{if any] of the former holder of such shares, and of any person claiming under
or through him, shall be against the company and in damages only.

CONVERSION OF SHARES INTQO STOCK

36.

The Company may from time to time by an Ordinary Resolution convert all or
any of its paid-up shares into stock and may from fime to time in o like manner
reconvert such stock info paid-up shares of any denomination.

TRANSFER OF STOCK

37.

When any such shares have been converted into stock the several holders of
such stock may transfer their respective rights therein or any part of such
interests in the same manner and subject to the same regulations and
restrictions as and subject to which the share from which the stock arose might
prior to conversion have been transferred, or as near thersio as circumstances
will permit. The Directors may from time to time if they think fit fix the minimum
amount of stock fransferable provided that such minimum shall not exceed the
nhominal amount of shares from which the stock arose.

RIGHT OF STOCK HOLDERS

38.

A holder of stock shall according to the amount of stock held by him have the
same rights privileges and advantages as regards dividends participation in
assets upon winding up voling at meetings and other matters as if he held the
shares from which the stock arose but so that no rights of.ar attending, and
voting at General Meetings shall be conferred by anomou.nt of stock which if
existing in shares would not have conferred such righis. ~
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REGULATIONS APPLICABLE TO PAID UP SHARES TO APPLY TO STOCK

39.  Subject to the foregoing all the provisions of these Articles applicable to paid-
up shares shall apply to stock and in such provisions the words shares and
shareholder shall respectively include stock and stockholder.

ALTERATION OF SHARE CAPITAL

40.  The company in General Meeting may by a Special Resolution increase the
capital by the creation of new shares, such Increase to be of such aggregate
amount and fo be divided into shares of such respective amounts and rights
and privileges as the resolution shall prescribe.,

NEW CAPITAL SUBJECT TO MEMORANDUM AND ARTICLES OF ASSOCIATION

41.  Any capital raised by the creation of new shares shall be subject to the
provisions of the Memorandum and Articles of Association of the Company for
the time being.

SUB-DIVISION, CONSOLIDATION AND CANCELLATION OF SHARES
42.  The Company in General meeting may by a Special Resolution:

{a]Sub-divide existing shares or any of them into shares of smaller amount than
is fixed by the Memorandum of Association provided that in the sub-division
of an existing share the proportion betwesen the amount paid and the
amount {if any) unpaid on each reduced share shall be the same as it was
of the share from which the reduced share is derived:

(b) Consolidate and divide its capital or any part thereof into shares of larger
amount than ifs existing share;

(c) Cancel any shares which, at the date of the passing of the resolution have
not been taken or agreed to be taken by any person;

REDUCTION OF CAPITAL

43.  The Company in General Meeting may by Special Resolution reduce its share
capital, any capital redemption reserve fund and any share preniium account
in any manner authorised by law.

MODIFICATION OF RIGHTS ; /P
44. It ot any time the capital is divided into different: g:]o_sée'&e,of_ $hares the rights
atiached fo such class or any of such rights {unless o#herwfsd plgﬂo for by

17 e

ol



the terms of issue of the shares of that class) may subject to the provisions of
Section 141 of the Act, be modified abrogated or varied with the consent in
writing of the Holders of 75% of the issued shares of that class or with sanction of

representing by proxy not less than 75% of the issued shares of the class and if
at any adjourned meeting of these Holders which has stood adjourned for

GENERAL MEETINGS
ANNUAL GENERAL MEETING

45. The Company shall in each year hold a General Meeting as its Annual General
Meeting in addition to any other meetings in that year and shall specify the
meeting as such in the notices calling it. Not more than fifteen months shall
elapse between the date of one Annual Genergl Meeting of the Company
and that of the next. The Annudl General Meeting shall be held at such time
and place as the Direciors shall appoint.

EXTRA-ORDINARY GENERAL MEETING

46. Al Generql Meetings other than Annual General Meetings shall be called
Extraordinary General Meetings.

MEETINGS ON REQUISITION

47,  The Directors may convene an Extraordinary Geéneral Meeting whenever they
think  fit. Extraordinary Generail Meetings shall also be convened on such
requisitions as provided by section 215 of the Act,

PERSONS ENTITLED TO NOTICE _ ; 7

48.  Subject to Articie 135, twenty-one clear days qoticé"°bﬁaexery??Anrwuol General
Meeting and of every Extraordinary General Meefing at whiteh itis Drbposed to
pass a Special Resolution, shall be given in manner hereingfter mentiored to all
Members (other than those, who under the provision of+these Articles or

otherwise are not entitled to receive such notices, from the Cormipdny), to the
18



Directors and to the Auditors, but the accidental omission to give such notice
to, or the non-receipt of such notice by, any member or Director or the Auditors
shall not invalidate any Resolution passed or proceeding occurring at any such
meeting. Provided that o meeting of the Company shall, hotwithstanding that
it is called by shorter notice than that specified in this Aricle, pe deemed to
have been duly called if it is so agreed: -

(@)in the case of o meeting called as the Annual General Meeting, by all the
Members entitied to attend and vote thereat; and

(b}in the case of any other meeting, by a majority in number of the Members
having a right to attend and vote at the meeting being a majority together

holding not less than 95 per cent, in nominal value of the shares giving that
right,

NOTICES

49,

Every notice of meeting shall specify the piace, the day and the hour of the
meeting, and in the case of special business, the general nature of such
business, and shall afso state with reasonable prominence that o Member
entitled to attend and vote at the meeting may appoint a proxy to attend and
vote thereat instead of him and that the proxy need not aiso be a member. In
the case of a meeting convened for passing a Special Resolution the notice
shall also specify the intention to propose the Resolution as a Special Resolution
as the case may be. The Company shall comply with the provisions of Section

235 of the Act as to giving notice of Resolutions and circulating statements on
the requisition of Members.

PROCEEDINGS AT GENERAL MEETING

SPECIAL AND ORDINARY BUSINESS

50.

All business shall be deemed special that is, fransacted at an Extraordinary
General Meeting, and all businesses that is transacted at an Annual General
Meeting shall also be deemed special, with excegfi'}‘omwof declaring a dividend,
the consideration of the Accounts and Balance Sheet and. the Reports of the
Directors and Auditors, and other documents reduired to be annexed to the
Balance Sheet, the fixing of the remuneration of the  Auditors, fhe. fixing of
remuneration or exira remuneration to the Direciors and the election ~f DIT:eg’rors
and other officers in place of those refiring by rotation.

QUORUM ‘ . TV . y oy

“ay

51{a) No business shall be fransacted at any general méeﬂn.g_unlész; @ guorum of

members is present at the time when the meeting proceedsio E:u-:’f;ess. Save
as herein otherwise provided, a quorum for any general mesiing of the
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Company shall be formed where there are present in person or by proxy 100
members listed in the shareholders’ register of the Company.

(b} If within half an hour from the time appointed for the holding of o General
Meeting a quorum be not present, the meeting, if convened on the requisition
of members shall be dissolved. In any other case it shall stand adjourned to the
same day in the next week {or if that day be a holiday, to the next working day
thereafter) at the same time and place as the original meeting, or to such
other day, and at such other fime and place as the Directors may determine,
and if at such adjourned meeting a guorum is not present within fiffteen minutes
from the time fixed for holding the meeting, it shall be dissolved.

ADJOURNMENT

52. With the consent of any meeting at which a quorum is preseni the Chairman
thereof may adjourn the same, from time to time, and from place to place.
Whenever a meeting is adjourned for thirty days or more, notice of the
adjourned meeting shall be given in the manner as an ofiginal meeting, save
as aforesaid, no member shall be entitled to any notice of any adjournment, or
of the business to be transacted at an adjourned meeting. No business shall be
transacted at any adjourned meeting other than the business which might
have been transacted at the meeting from which the adjournment took place.

CHAIRMAN

33.  The Chairman or, in his absence, the Managing Director of the Company or,
failing him, one of the Directors appointed for that purpose by the Directors of
(failing such appointment] by the Members present, shall preside at every
General Meeting, but if no Director shall be present within fifteen minutes after
the time fixed for holding the same, or if no one of the directors present is willing
to act as Chairman of the meseting, the Members present shall choose some
Member present to be Chairman of the meeting.

RESOLUTION TO BE DETERMINED BY SHOW OF HANDS UNLES?/\ POLL IS DEMANDED
54. At any general meeting, a resolution put to the vote shall be. decided on o
show of hands, unless a poll is (before or on the declaration of the result of the
show of hands) demanded by:
(a)The Chairman, where he is shareholder of a proxy; - { 0.
(b) At least three members present in person or by proxy; , '
(c) Any member or members present in person or by proxy andseprgsenting not

less than one-tenth of the total voting rights of all the members Raving the right
to vote af the meeting; or
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conferring that right.,

CONDUCT OF POLL

55. {a) If @ poll is demanded in the manner aforesaid it shall be taken at such
time and place and in such manner as the Chairman shall direct and the result

of the poll shall be deemed to be the resolution of the meeting at which the
poll was demanded.

(b)No poll shall be demanded on the election of a Chairman of g meeting or on
any question of adjournment,

{c)Iin the case of an equality of votes either oh q show of hands or a poll the
Chairman of the meeting shall be entitled to o further or casting vote in
addlition to the votes to which he may be entitled as Member.

(d)The demand for a poll shall not prevent the confinuance of g meeting for the
transaction of any business other than the question on which a pol was
demanded.

VOTES OF MEMBERS

VOTING RIGHT

56.  On ashow of hands every member praesent in person or in proxy shall have one
vote, On a poll every Member present in person or by proxy shall have one
vote for each share held by him.

VOTES BY PROXY

S7.  Votes may be given either personally or by proxy. Any adult of scund mind can
act as proxy for any person or corporation,

COMPANIES ACTING BY REPRESENTATIVES 7 7

58.  Any corporation which is a member of the company may by resolution of its
directors or other governing body, or by writing wvnder the 'sig*w_:é“_’re of any
officer of the corporation duly authorized in this behalf: Jppoirit-any gerson to
act as its representatives at any meeting of the Company-ar-of any Class of
Members of the Company; and such representative shall be entitled to
exercise the same powers on behalf of the corporation which he represents as
if he had been an individual member, including power to vote where
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59, Where there are joint registered holders of any share, any one of such persons

conclusive.,

FORM OF PROXY

62.  The instrument appointing a proxy shall be in writing under the hand of the
appointfor, or his atforney, duly authorized in writing, or if such appointor be a
corporation under its common seal (if any) or under the hand of some officer or
attorney duly authorized in that behalf. It shall be in q common or usual form
which the Directors may from time to time approve.

AUTHORITY OF PROXY

63. A proxy, not being himself a Member nor c representative of a corporation
shall, as incidental to his rights of attending and voting: ot a General Meeting,
be competent to propose or second any Resolution at such General meeting
and shall also be entitled to address fhe meeting in connection with any
resolution proposed at the meeting or in connegfion with ary other business of
the meeting. ., iy

)
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DEPOSIT OF PROXIES

64,

65.

The instrument appointing a proxy and the power of attorney or other authority
(if any) under which it is signed or a notarally certified copy of such power or
authority shall be deposited at the office or at such other place as the Directors
may determine at least forty-eight hours before the time fixed for holding the
meeting, or adjourned meeting (as the case may be), at which the person
named in such instrument proposes to vote otherwise the person so named
shall not be entitled to vote in respect thereof but the Board may in its

discretion waive compliance with this provision.

An instrument appointing a proxy shall be in the following form or a form as
near thereto as circumstances admit:

“Guaranty Trust Holding Company Plc

LIVE i i e e e OF oooeo i e e L e B B o Bl e+ e s o
IR o 00 e 5T« o e« - ol « B momemns o s o0 Nigeria, being a member/members of the
above-named Company, hereby appoint  oooovcooereei L of
...................................................................... ,» s my/our proxy to voie for
me/us on my/our behalf at the {annual or extraordinary, cs the case may be)
general meetings of the company, to be held on the .................. cday of
................................. ,20.......... and at any adjournment thereof.

Sighed this ......oooeiinn. dayof ..o , 200,

66. Where it is desired to afford members an opportunity of voting for or against a

resolution the instrument appointing a proxy shall be in the following form or a form
as near thereto as circumstances admit:

"Guaranty Trust Holding Company Plc

I e Of
1 IR Nigeria, being a member/members of the
above-named Company, hereby appoint of

...................................................................... . as my/our proxy to vote for
me/us on my/our behalf at the (annual or extraofdinary, as the case may be)
general meetings of the company, to be he!d Tl 1 7] = I day of
................................. , 20..........and at any adjournmentthereof,

Signed this ...ocovviineae. day of .............. y 200 ;

This form is to be used *in favour of the reselution /s
against fa
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Unless otherwise instructed, the proxy wilt vote as he thinks fit.
*Strike out whichever is not desired"”,
POWER OF ATTORNEY, ABSENT MEMBER

67.Any member residing out of or gbsent from Nigerig may by power of attorney
executed either before or after leaving Nigerig appoint any person to be his
attorney for the purpose of vofing ot any meeting, and such power may be g
special power limited to any particular meeting, or a generdl pPower extending to

acted upon but the Board may in its discretion waive complionce with this
provision,

VALIDITY OF VOTES GIVEN TO PROXY

transfer of the share(s) in respect of which the vote is given, provided no intimation
in writing of the death, insanity revocation or transfer shall have been received at

DIRECTORS

NUMBER AND APPOINTMENT

69. (a) The Directors shall  net  unless otherwise determined by an
Ordinary
Resolution of the Company be less than seven (7) or more than twelve
(12).

NO SHARE QUALIFICATION

70. A Director need not be g member of the company but shall be entitled to
receive notice of and to attend and speak dt dlt General Meetings of the
company and act as a proxy for any member thereat but shall not have o
personal vote on any decision.

VACANCIES AND ADDITIONAL DIRECTORS

/1. The members at a general meeting shall have p_c;\'/“ver_jff’o'm time to¥mesand at

any time fo nominate any PEerson or persons os t’:’i;_Direer_or Directors &ither as
an additional Director or to fill any vacancy provided thet ’fhe total number
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of Directors shall not exceed the numbers specified in Aricle 49 hereof, such
nominees must be supported by the holders of at leqgst 60% of the paid up

share capital of the Company before their appointment can be approved by
the General Meeting.

REMUNERATION

72.

hotel and other expenses properly incurred by them in and about the business
of the company, including their expenses of traveling to and from meetings of
the Directors or Committee Meetings or the General Meetings. The Directors
shall also be paid out of the funds of the Company by way of remuneration for
their services as Directors such sum as the Directors may by Ordinary Resolution
me to time and such remuneration for their services as
Directors such sum as the Directors may by Ordinary Resolution determine from
fime to fime and such remuneration shall be divided among them in such

proportion and manner as the Directors may agree, or faiing agreement,
equally,

FURTHER OR SPECIAL REMUNERATION FOR SPECIAL SERVICES

/3.

The Directors may grant special remuneration to any Director who, being
called upon, shall perform any special or exira services to or af the request of
the company. Such special remuneration may be made payable to such
Director in addition to or in substitution for the fee (if any) payable to him as a
Director and may be made payable by lump sum or by way of salary or by a
percentage of dividends or profits or turnover of the company or of any other
company in which the company is interested or (subject to the dpproval of the
company by Ordinary Resolution in any case in which such approval is required
by section 271 of the Act] by provision for such Director or any of his
dependants after determination of his services in any manner provided by

Article 81 or by any or all or partly by one and partly by another or others of
these modes.

RESIGNATION OF DIRECTORS

74,

DIRECTORS TO ACT NOTWITHSTANDING VACANCIES

75.

A Director may, save as provided by any contract with him {o the contrary, at
any time give notice in wiifing to the company of his wish o resign and on the
service of such notice on the company, he shall ipso facto vacate his office as
Director.

9 ) i
i~

The Directors at any time may act no’rwi’rhs’rcmding,Qrw‘yavgl'izorxc_y in fheir bod}f,
provided always that, in case the Directors shall at any rf»mc? b: reduced in
number o less than five, it shall be lawful for them to act. as Dirgctors for the
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purpose of calling a Genergl Meeting of the company. but not for any other
purpose.

ALTERNATE DIRECTORS

APPOINTMENT AND REMOVAL

76.

Each Director shall have the power to nominate any other Director or any other
person to act as alternate Direcior, in his place, at any meeting of the Directors
at which he is unable to be present, and at his discretion to remove such
afternate Director and on such appointment being made the alternate
Director shall (except as regards the power to appoint an alfernate) be subject
in all respects to the terms and conditions existing with reference o the other
Directors of the Company, and each altermnate Director, whilst acting in the
place of an absent Director, shall exercise and discharge all the duties of the
Director he represents, but shall lock to such Director solely for his remuneration
as alternate Director, Any Director of the company who is appointed as
alternate Director shall be entitled to vote at g meeting of the Directors on
behalf of the Director so appointing him as distinct from the vote to which he is
entitled in his own capacity as a Director of the company, and shall aiso be
considered as two Directors for the purpose of making a quorum of Directors
when such quorum shall exceed two. Any verson dppointed as an alternate
Director shall vacate his office as such alternate Director if and when the
Director by whorm he has been appointed vacates his office as Director,

FORM OF APPOINTMENT

77,

Every instrument appointing an alternate Director shall, as nearly as
circumstances will admit, be in the following form or to the effect foliowing:

B of ...... a Director of in pursuance of the power in that behalf
contained in the Articles of Association of the company, do hereby
nominate and appoint of to act as alternate Director in my place

at any meeting of the Directors which t am unable to attend and to
exercise and discharge all my duties as a Director of the company.

As withess my hand this day of 20 .

POWERS OF DIRECTORS

) .

GENERAL POWERS

/8.

.
.A.

The business of the company shall be managed-by the. Direciors who may
exercise all such powers of the company, and do on behalf &f.the SOrppany all
such acts as may be exercised and done by the company, and tire rot by the
statue or by these Articles required to be exercised or done by.the company in
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the provisions of the statutes, and to such regulations (being not inconsistent
with the aforesaid regulations or provisions) as may be prescribed by the

PENSION SCHEMES

79.  (a)

(b)

The Directors may procure the establishment and maintenance of or

parficipate in, or contribute io any non-contributory or confributory
pension or superannuation fund scheme or arrangement or life
assurance scheme or arrangement for the benefii of, and pay provide
for or procure the grant of donations, gratuities, pensions, allowancaes,
benefits or emolumenis to, any person (including Directors and other
officers) who are or shall have been ot any time in the employment or

ACTS MAY BE DONE JOINTLY WITH OTHERS

(c)

Directors may procure any of the matters aforesaid to be done by the
coempany either alone orin conjunction with any other company.

PAYMENTS OF PRELIMINARY EXPENSES ETC.

{d)

The Directors may pay all costs charges and expense incurred in or
about the promotion, formation, registration and establishment of the
company including thereon the cost of advertising traveling expenses,
printing, stationery, brokerage, commission,furniture and fittincs of offices
and any other costs charges gnd expenses which they .corsider may
fairly be traced as preliminary and the sarne may be charged upon the

/
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funds of the company over such period of years as the Directors shgli
think fit.

SHARE OPTION RIGHTS

{e)  The Directors may give by agreement to any person the right or option of
requiring at o future date that an allotment shall be made 4o him of any
shares at par or at such premium as may be agreed.

DIRECTORS MAY ENTER INTO CONTRACTS ON BEHALF OF THE COMPANY

() The Directors may purchase, fake on lease or otherwise acquire any

DIRECTORS MAY ESTABLISH BRANCHES

{g) The Directors may establish such branches and agencies and to make
such regulations for their management and to close and discontinue the
same, as they may from time to time think fit and determine.,

DIRECTORS MAY SETTLE CLAIMS OR COMPOUND DEBTS

(h}  The Directors may accept, in lieu of payment of any money due to the

the company upon such evidence as they may consider sufficient
whether legally admissibie or notf, to conduct or compromise or
abandon any legal proceedings and to refer any dispute to arbitration

SEAL ;n_?“\\

80.  The Directors shall provide for the safe cusTodyf“@fl’r_he sedl, which shall only be
used by the authority of the Directors’ or. of « committee of the Directors
authorised by the Directors in that behalf ant exvery instrumegnt to which the
seal is affixed shall be sighed by a Directop, ond ccuntersigned by the
Secretary or by a second Director of by somg qmep perschieppointed by the
Directors for the purpose. ; o ““** " &,
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BORROWING POWERS

81.

The Directors may exercise all the Powers of the company to borrow money,
and fo mortgage or charge its undertaking, property (both present and future)
and uncalled capifal, and to issue debentures and other securities, whether
outright or as collateral security for any debt, liability or obligation of the
company or of any third party.

DEBENTURES ISSUED BY COMPANY AS SECURITY

82.

Any debentures may be made assignable free from any equities between the
Company and the person to whom the same may be issued at any discount,
premium, or otherwise, and with any special privieges as to redemption,
surrender, drawings, and other upon such terms and conditions as the Directors

shall think fit, and may be constituted or collaterally secured by a Trust Deed or
otherwise.

REGISTRATION OF MORTGAGES AND CHARGES

83.

The Directors shall duly comply with the requirements of Part VIl of the Act in
regard to the registration of mortgages and charges, the keeping of registers of
charges therein specified and others. A fee of One Naira shall be payable for
each inspection of the register of charges by any person other than a creditor
or member and for each inspection of the register of debenture holders by any

person other than a registered holder of debentures or a Member of the
Company.

ROTATION OF DIRECTORS

84. (a) At the first Annual General Meeting to be held within fifteen
months of incorporation, all the Directors for the time being (other than
Executive Directors) shall retire from office, but shall be eligible for re-
election;

(b} At each subsequent biennial Annual General Meeting after the first, one
third of the Directors for the time being or if their number is not o multiple
of three the number nearest to but not greater than one third shall retire
from office PROVIDED thai/ né:Executive Director shall be subject to
retirement by rotation or taken into dcegunt in determining the number
of Directors o retire in each vear. £hom

(c} The Directors to retire by rotation shall’be. those Whg being subject to
refirement by rotation Have b'éé%‘\,longes? i, office since their last
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. (d]

(f)

election, among Directors elected on the same day those to retire shall
(unless they otherwise agree amongst themselves) be determined by lot.

A refiring Director shall be eligible for re-election and shall act as o
Director throughout the meeting at which he retires.

The Company may at the Annual General Meeting where the Director
retires as provided above fill the vacated office by electing a person
thereto in accordance with the provisions of Article 71 and in default of
such election the retiring Director shall be deemed to have been re-
elected unless at such meeting it is resolved not to fill the vacated office
or a resolution for the re-election of such Directors has been rejected.

The provisions of this Article 84 shall not apply to subscriber/Executive
Directors.

DISQUALIFICATION OF DIRECTORS

85. The office of a Director shall ipso facto be vacated:

y fs)

(e)
(f)

if he is prohibited from being o Director by reason of any order made
under, or by virtue of any provision of the Statutes.

If a receiving order is made against him or he makes any drrangements
or composition with his creditors.

If he becomes of unsound mind.

If he absents himself from attendance at meetings of the Directors
continuously for a period of six months without special leave of absence
from the Directors, and they pass an Ordinary Resolution that he has by
reason of such absence vacated office.

If by notice in writing as hereinbefore provided, he resigns his office.

If he is removed pursuant to Article 89.

AGE OF DIRECTORS IMMATERIAL

86. No Director shall vacate his office or be ineligible for reappointment as a
Director, nor shall any person be ineligible for appointment as @ Director by
reason only of having aftained any partictlar age.

7
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DISCLOSURE OF INTEREST IN CONTRACT BY DIRECTORS

87. (1)

A Director who is in any way, whether directly or indirectly interested

contract or proposed confract with the Company shall declare the

nature of his interest at a meeting of the Directors of the Company under
Section 277 of the Act.

DIRECTORS NOT TO VOTE WHEN INTERESTED IN CONTRACT

(2)

A Director shall not vote in respect of any contract or arrangement in
which he is interested and if he shall do so his vote shall not be counted,
nor shall he be counted in the quorum present at the meeting, but
neither of these prohibitions shall apply to:

(a)  any arrangement for giving any Director any security or indemnity
in respect of money lent by him to or obligations undertaker by
him for the benefit of the Company; or

(b} any arrangement for the giving by the Company of any security to
a third party in respect of a debt or obligation of the Company for
which the Director himself has assumed responsibility in whole or in
part under the guarantee or indemnity or by the deposit of a
security; or

(c)  any contract by o Director to subscribe for or underwrite shares or
debentures of the Company; or

(d}  any contract or arrangement with any other company in which he
is interested only as an officer of such other company or as holder
of ifs shares or other securities notwithstanding that the majority of
or all the Directors of the Company may be officers or holders of
shares or securities of such other company: or

(@) any matter referring to any existing or proposed supernnuation or
pension fund or scheme or life assurance scheme of which or in
which a Director may be gr about to become a Member or have
or be about fo acquire any cother iﬁﬁac@s’r.

DIRECTOR MAY HOLD OFFICE OF PROFIT & CONTRACT WiTH. COMPANY

(3)

A Director may hold any other office of' place of profit under the
Company {other than the office ot‘é\ugi’tféjﬂ;- in conjunction with his office
of Director, for such period and on stE-‘a.,tgr‘ms (agdo remuneration and
otherwise) as the Directors may de’f“es'm.ine,‘bmq_‘rjq irector or intending

™ e ¥
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Director shall be disqualified by his office from contracting with the
Company, either with regard fo his tenure or any such other office place
of profit, or as vendor, purchaser or otherwise, nor shall any such
confract, or any coniract or arrangement entered into by or on behalf of

or. the fiduciary relationship thereby established.

DIRECTOR MAY FORM PART OF QUORUM AT MEETING FOR CONTRACTS IN WHICH
IS INTERESTED

(4)

A Director, notwithstanding his interest, may be counted in the quorum
present at any meeting whereas he or any other Director is appointed to
hold any such office or place of profit under the Company, or wheragt
the terms of any such appointment are aranged, and he may vote on
any such appointment or arrangement other than his own appointment
orarangement of the terms thereof,

DIRECTORS MAY ACT PROFESSIONALLY

(3)

Any Director may act by himself or his firm in a professional capacity for
the Company, ond he or his firm shall be entitled to remuneration for
professional services as if he were not a Director, provided that nothing
herein contained shall authorise a Director or his firm to act as Auditor of
the Company.

DIRECTOR MAY HOLD OFFICE IN COMPANIES IN WHICH COMPANY i§ INTERESTED

(6]

Any Director may continue to be or become a Director of, or hold any
other office or place of profit under any other company in which the
Company may be interested, and no such Director shail be accountable
for any remuneration salary, profit or other benefits received by him as ¢
Director of, or holder of any other office or place of profit under, or
member of any such other company. The Directors may exercise the
voting power conferred by the shares in any 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. Féésalujion appointing themselves or
any of them Directors of such company, Qr voling or providing for the
payment of remuneration to the Directors. of sugti~eompany), and any
Director of the Company may; vote iNfavour of the exercise of such
voting rights in manner aforesaid, notwithstanding, that he 'may be, or be
about to be, appointed a director. of s@ol other cdmpany, and as such
is of may become interested in fhﬂ@«,gxerdsise of such vating rights in
manner aforesaid. ' ) ‘

#
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REGISTRATION OF INTERESTS OF DIRECTORS

88.

REMOVAL OF DIRECTORS

89.

The Company may be ordinary resolution duly passed at a General Meeting
remove from office any Director before the expiration of his term. Any other
person may be appointed Director in accordance with the provisions of

PROCEEDINGS OF DIRECTORS

CHAIRMAN

70.

The Directors may elect a Chairman and Executive Directors for the company
and they shall hold such office whilst occupying their office of Director up till
retirement unless removed in accordance with provisions of Article 89. They
shall also be eligible for re-election. The Chairman and in his absence a Non-

Executive Director present shall choose one of their members to preside at
such meetings accordingly.

MEETINGS OF DIRECTORS

21.

The Directors may meet together for the dispatch of business, adjourn and
ofherwise regulate their meetings as they think fit. Questions arising at any
meeting shall be deftermined by a majority of votes. The Chairman shall not
have a second or casting vote in the event of an equality of votes, but the
matter may be adjourned to the next meeting until a tie is broken.

NOTICE OF MEETINGS OF DIRECTORS

92.

The Chairman or the Managing Direc’rgSr of-the company may, and on the
request of any Director, the Secretary shall, at'any time summon o meeting of
Directors, by notice served upon the several| Dirgctors. »Notice of g meeting of
the Directors shall be served on every Directoriat [east seven days prior to the
meeting either personally or by sending it by cable, felegram or telex messages
confirmed by letter, provided that in the cds of notices tg, be send to an
address outside Nigeria, such notices shc#l-!.,,,lge given. only by cable or telex
message confrmed in each case by letter, £y
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COMMITTEES OF THE BOARD

94.  The Director may subject to the provision of the Act appoint an Executive
Committee and an Audit Committee of the Board Consisting of such members
as stipulated by Section 359(4) of the Act in the case of the Audit Committee
and f.or other Committees as they may think fit and sUCh  committee may

95.  The Directors may also from time to fime appoint other committees consisting

96. A commitiee may appoint a Chairman of its meetings. If no such Chdirman be

within five minutes after the fime fixed for holding the Mmeeting, the members
present shall choose one of their members to be Chairman of such meeting.

PROCEEDINGS OF COMMITTEES OF THE BOARD

97.  The Commiftee may meet and adjourn as thay think proper: Questions arising
at any meeting shall (Unless either the Directors appointing the:Committee or
the regulations imposed by the Directors on %Ch Committee shall otherwise
direct] be determined by o majority of vistes @TJ::[‘@ Membef¥oresent and in
case of an equaility of votes (unless either the Directars appointing the
Committee or the regulations imposed by.the Direetors off gpch Committee

34
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WRITTEN RESOLUTION

8.

A resolution in writing signed [or approved by letter, telegram or felex) by q
majority of the Directors or (unless either the Directors Qppointing the
Committee or the regulations imposed by the Directors on such Commitiee
shall otherwise direct) by @ majority of the Members of g Committee for the
fime being shall be as valid and effectyql as if it had been passed at o
meeting of the Directors or as the case may be, such Committee duly called
and constituted, provided that the said majority of the Directors or majority of
the Members of the Committee shall comprise g quorum in each case as
specified by these Articles.  Such Resolution Mmay be contained in one

Concerned. For the PUPOse of this Arficle the sighature or approval as
aforesaid of an alternate Director (if any] entitled to hotice of ¢ meeting of

Directors shall suffice in place of the Signature or approval of the Director
appointing him.

VALIDATION OF ACTS OF DIRECTORS

99.

All acts bong fide done by any meeting of the Directors or of g Committee of

ectors, or by any person acting as g Director, shall no‘rwi’rhs’fonding if it be
afferwards discovered that there was some defect in the appointment of any
such Director of person acting as aforesaid or that they or any of them were

disqualified, be gs valid as if every such person had been duly appointed ang
Qualified to be a Director.

MINUTES OF MEETING OF DIRECTORS

100. The Directors shall cause minutes to be made in books provided for the

puUrpose;

(a)  ofthe names of all the Directors present at each meeting of the Directors
and of any committee of the Directors.

(b}  Of all Resolutions passed and proceedings had by and at qil meetings of
the Company, and of the Directors and_of any Committee of Directors.
Any such minutes as aforesaid, if purporting to be sighed by the
Chairman of the meefing at which such appomtments were made, or
such Directors were present or such Resclutions were passed or
proceedings had (as they case may be}, or by the Chairman of the next
Succeeding meeting of the Company, or;DLgecfor_s orcommittee (as the
W Sl
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case may be} shall be sufficient evidence without any further proof of
the facts therein stateq.

MANAGING DIRECTOR AND OTHER APPOINTMENTS

APPOINTMENT

101.

The Directors shall appoint the Managing Director as they deem fit.

REMUNERATION OF MANAGING DIRECTOR

102. The remuneration and other terms and conditions of appointment of

Managing Director may from time to time (subject to the provisions of these
Articles or of any agreement between him and the Company) be fixed by the
Directors, and may, without prejudice to the provisions of Article 79 be made
payabie by a lump sum or by way of salary or commission on the dividend or
profits or turnover of the Company or of any other company in which the
Company is interested, or other participation in any such profits or otherwise or
by any or all, or partly by one ang parfly by another or others of those modes
and (subject as aforesaid) the remuneration so fixed shall be additional to the
remuneration to which he shall be entitled as Director.

REMOVAL OF MANAGING DIRECTOR AND EXECUTIVE DIRECTORS

103.

Any Executive Director appointed to any office including the office of the
Managing Director or Executive Director shall not (unless any agreement
between him and the company shall otherwise provide)} cease to be q Director
by reason only of his ceasing to be the Managing Director/Executive Director
as the case may be; the intent being that the tenure by an Executive Director
of his office as Director and his tenure of any other office shail subject to the
provisions of any agreement as aforesaid be distinct.

POWERS OF MANAGING DIRECTOR

104. (@) The Directors may, from time to time, entrust and confer upon the

Managing Director such of the powers exercisable under these Articles by the
Directors {other than the power to make calls, forfeit shares, or issue shares or
debentures) as they may think fit, and may. confer such power for such time,
and to be exercised for such objects and purposes, and upon such terms and
conditions, as they may consider expedient, and may confer such powers
collaterally with, or fo the exclusion of, and in substitutien for; al-or any of the
powers of the Directors in that behalf and may from time o time revoke,
withdraw, alter or vary all or any of such pawers. »

& i
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{b)  The Managing Director shall be resporjéli'b#s, for"afid hgve authority to
undertake the operations and day to day activifies of the company. Except as
36 .,
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106.

107.

under Seal appoint any person to be the Attorney of the Company for such
purposes and with such powers, authorities_and discretfion (not exceeding
those vested in or exercisable by the Dirgctérs Under these Articles), and for
such period, and subject to such conditions as The"bir»ag"’y,ors, may from time to
time think fit, and such appointment may (if te Diregsers think fit) be made in
favour of the members of any local board establishedhas aforesald) orin favour
of any body corporate, or of the members, Dire?%ors, mmidees Oor mdanagers of
any body corporate, or unincorporated; or 81‘151@5\@1% in favour of any
o
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fluctuating body of persons, whether nominated directly or indirectly by the
Directors, and such Power of attorney May contain such powers for the

108. The Company may exercise all the Powers conferred by Section 75 of the Act

SECRETARY

109. The Secretary shall be appointed by the Directors for such term, at such
remuneration and upon such conditions as they may think fit. The Directors
may also appoint any other persons to qet as an Assistant Secretary on such
terms and with such powers as the Directors may resolve and any Secretary or
Assistant Secretary so appointed may (subject to the provisions of any
agreement between him and the Company} be removed.

ACTS OF DIRECTOR WHO [§ ALSO SECRETARY

ACTS OF SECRETARY MAY BE DONE BY OFFICER

111, Anyfhing' required or authorized by the Statutes to be done by or to the
Secretary may, if the office is vacant or there is for any other reason no

DIVIDENDS AND RESERVES / _
4 p
DIVIDENDS TO BE PAID ACCORDING TO AMOUNTS PAID Up ON SHARES

112, Subject as hereinafter provided, and to any rights, or privilgges for the time
being attached to any shares in the Cppitel .of the _Company having
preferential or speciai rights in regard to djvid ds, the profitg.of the Company
which it shall from time to time be determinéd.jo disfripuie by way of dividend
shaill be applied in payment of dividends“ugqp The, s oré@?f the Company in
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proportion to the amounts paid therecn respectively otherwise than in
advance of cqalls. All dividends shaqll be apportioned and paid pro-ratq

113. The Company may, from time to time, by Ordinary Resolution declare g

INTERIM DIVIDEND

116, The Directors may, if they think fit, and if in their Opinion the position of the

Company justifies such Payment from time to time declare and pay an interim
dividend.

UNCLAIMED DIVIDEND

117, All unclaimed dividend may be invesfed'or*.éﬁih_e;wise made use of by the
Directors until clgimed provided that any.dividend unclaimed after a period of
seven years from the date of declaration of such dividend shall be forfeited
and shall revert to the Company.

™,

7 -
RESERVES R/

118. The Directors may, before the recommending any da‘y‘ideng{, write Off such sums
as fthey think proper for depreciation, and carry “forwdf§ in the revenue
account any profits as they think should not be d'ivic:f_‘ecj and may also set aside



for Mmeeting debt or liability of the Company, or for repairing, maintaining, or

adding to the property of the Company, or for such other Properties PUrposes

as the Directors shql | their absolute discretion, think, conducive fo the interest
I : .

think fit,

CAPITAL RESERVES

119.

120.

40



DEDUCTIONS FOR CALLS OR DEBTS

121.

N .

The Directors may deduct from any dividend or other moneys payable in
respect of any shares held by a Member, either alone or jointly with any other
Member, all such sums of money (if any) as may be presently due and payable
by him, either alone or jointly with any other person, to the Company on
account of calls or otherwise,

DIVIDEND WARRANT

122.

Unless otherwise directed by the Member or other persons enfitled thereto, any
dividend or installment of dividend or interest in respect of any share, may be
paid by cheque or warrant sent through the post to the registered address of
such member or persons entitled thereto, or in the case of joint holders, to the
registered address of that one whose name stands first in the register in respect
of the joint holding, and every cheque or warrant so sent shall be made
payable to the order of the persons to whom it is sent, and the Company shall
not be responsible for any loss in transmission and payment of the cheque or
warrant shall be a good discharge to the Company.

TRANSFER OF SHARE SHALL NOT AFFECT DIVIDEND ALREADY DECLARED

123.

A transfer of shares shail not pass the rights to any dividend declared thereon
before the registration of the transfer.

CAPITALIZATION OF RESERVES, ETC.

CAPITALIZATION OF PROFIT AND RESERVES

124,

Subject to any consent required by law the Company may, at any time, and
from time to time, by Ordinary Resolution, resolve that any sums not required for
the payment or provision of any fixed preferential dividend, and

{a)  for the time being standing to the credit of any Reserve Accounts of the
Company, including premiums received on the issue of any debentures
of the Company and any sum carried to reserve as a result of o sale or
revaluation of the assets or goodwill of the Company, or

{b)  being undivided net profits in the hands of the Company be capitalised,
and that such sum be appropriated as Capital and.disttibuted amongst
the Ordinary Shareholders in the proportions in which They would have
been entitled thereto if the same had been distibuted by way of
dividend on the Ordinary Shares and in suc manner as such Resblution
may direct, and so that fractional interest mavyifsuch Resolutfon shall so
provide, be disregarded, and such  Resolution shall be effective,

»,
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provided that pno such appropriation  shall be made unless

ACCOUNTS
BOOKS OF ACCOUNTS

125, The Directors shall cause proper books of accounts of the Company to be kept

and the provision of the Statutes in this regard to be complied with.

=y
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BOOKS TO BE KEPT AT OFFICE

126. The books of accounts shall be kept at the registered Office, or at such other
place or places {subject to the provisions of the Statutes with regard to the
keeping of books of account outside Nigeria) as the Directors shall think fit, and
shall always be open to the inspection of the Directors,

ACCESS TO BOOKS

127, The Directors shall, from time to fime, determine whether in any particular case,

128. The Directors shall once af least in SVery year in accordance with the provision
of the Act cause 1o be prepared and to be loid before the Company in
General Meeting such Profit and Loss Account, Balance Sheet, Group
Accounts (jf any so long as the Company has any subsidiaries) ond the Reports
of the Directors and of the Auditors as are referred to in the Statutes. A copy of
the said Balance Sheet, Accounfs and Reparts shall, twenty-one days at least
before the meeting be delivered or sent by post to the registered address of
cvery member and debenture holder (as the case may be] whose name

stands first in the dppropriate Register, in respect of the joint holding. The

meeting.
AUDIT
AUDITORS

129. The provisions of the Act as to the dappointment, powers, rights rembneration
and duties of the Auditors, shall be complied with: ; g 5
4 o

NOTICES } Pl

130. A notice or other document may be served by the Corhpary Lpon any
Member, either personally, or by sending it through the POSkin a Pre-naiy letter,
envelope or wrapper addressed to such Member at his address. as appearing
in the Register which may be either in Nigeria or elsewhere,
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NOTICE 1O MEMBERS WiTH FOREIGN ADDRESS

131, Any member described in the Register by an address not within Nigeriq, who
. . : , ; )

shall give notice to such member by sending the same through the post in g
(prepaid airmail} letter addressed to him at his registereg address outside
Nigeria, which notlice shall be confirmed Concurrently by cable, telex or
telegram either in pPlain language or in any code used by such Mempber.

NOTICE TO JOINT HOLDERS

132. Al notices directed to pe given to the Member shall with respect 1o any shares

NOTICETO COMPANY

133. Any Summons, nofice, order, or other document required to be sent to or
served upon the Company or upon any officer of the Company, may be sent

134.  Any notice or other document, i served by post, shall be deemed to have

135. Every Person who, by operation of quyj; Tronsfér Ory amy ~Qther meqns
whatsoever, shall become entifled 1o any share shall be bourd bY every notice
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NOTICE TO PERSONS ACQUIRING SHARES ON DEATH OR INSOLVENCY OF
MEMBER

136.

of. any member in pursuance of these Articles, shail noTwﬁ’rhsTanding that suct
Member be then deceased or bankrupt, and whether or not the Company has
notice of his death or bonkruofcy be deemed to have been duly served in
respect of any shares held by such member, whether held solely or jointly with
other persons, until some other person be registered in his stead as the holder or

Arficles be deemed a sufficient service of such notice or documents on hjs
executors, administrators or assigns, and ali persons (if any) jointly interested

SIGNATURE NOTICE BY COMPANY

137, The signature to any notice 1o be given by the Company may be written or
prinied.

WINDING yp

SURPLUS ASSETS TO BE SHARED RATEABLY IN PROPORTION TO CAPITAL

PAID UP

138, Subject to the provisions of the Act, if the company shall be wound up, the

SUMDIUS assets remaining after payment of all credifors shall be divided among

whole of the paid-up capital, they shall be distributed so that os nearly as may

be the losses shql) De borne by the Members in @agrﬂon fo the Capital paia

Up. or which ought to have been paid Up, commey EeT gnt of the winding-up

on the shares held by them, respectively ﬂ'ghfs,ﬁ;@!,ege?*@ﬁ?@&gesfricﬂons for the

fime being 1o any class of shares in capital ofifthe 'Zt"%m@ﬁggﬁ‘mﬁﬁjﬁha{rne being
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If The company shall pe wound-ug‘the ifqux'd_g%‘r%m;o,_y,’W#Tjj“‘f'he.f-J,z;c*':n of a
special Resolution of the company/ane. any ofb@r_._spﬁ"@.ﬂqm retujredoythe Act,
divide amongst the members in /specia ozhkin?:{-.fh'é:Wh"c‘??alﬁgvr‘)gﬁy-ﬂpari of the
assets of the company (whether they shall consi-ﬁpf,proggﬁv, Eihe same king
or not] and may, for such purposéiset s?h(vm_ué‘m ne aesms f&ir upon any
property to be divided as aferesacid e MGy, deterrifite ffow such divisions
shall be carried out as between The renibers '=i§»r;-;;&iiff§,;en’r Aasses of members,
The liguidator may, with like sanction, »‘es‘t-;th@ \*-??-1Q£SE d’ﬁ*ﬁ:m? part of the assets in
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compelled to accept any shares or other securities whereon there is any
liability.

INDEMNITY

140. Every officer of the Company, and every person who shall serve as Auditor to
the Company, shall be indemnified out of the funds of the Company against all
liability incurred by him as such officer or auditor in defending any
proceedings, whether civil or criminal, in which judgement is given in his favour,
or in which he is acquitted, or in connection with any application under Section
641 of the Actin which relief is granted to him by the Court
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NAMES, ADDRESS AND DESCRIPTIONS OF SUBSCRIBERS

AGBAJE, JULIUS OLUSEGUN
508, Glover Road, lkoyi, Lagos
01-4480759

segun.ogbaie@gfbcnk.com

DEMUREN AFUSAT OSARETIN

223, Lola Holloway Street, Omole Estate, Ojody, Lagos
01-4480759

osodemurer@gmoil.com

A

Dated this .................. day of

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

Witness to the apove Signatures:

NGme: ( L AN T g N o

/

/
Address: EB{) G&Ef&nﬁ o é&mmo 3&(% ! {‘,_ -

Occupation: &c«@)—s
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