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(Adopted by Special Resolution on 26 April 2016)

PARTI

INTERPRETAION AND LIMITATION OF LIABILITY

1. Definition

(A) The following gives the meaning of certain words and expressions as they are used in these
Articles. However, the meaning given does not apply if it is not consistent with the context in

which a word or expression appears. At the end of these Articles there is a Glossary which
explains various words and expressions which appear in the text. The Glossary is not part of the
Articles of Association and does not affect their meaning.

"Act" means the Companies Act of the Republic of Maldives 1996 (Law No.
10/96] as may be amended or replaced from time to time;

"Articles"

"Auditors"

"Board"

"Business Plan'

"Certificated

share"

"Chairperson"

"Company"

"Company
Secretary"

"Dividend Policy"

"Government"

"Directors"

"in writing"
or "written"

means these Articles of Association of the Company as altered from time
to time and the expression "this Article" will be construed accordingly;

means the auditors from time to time of the Company or, in the case of
joint auditors, any one of them;

means the Board of Directors;

means the annual budget plan of the Company;

means a share which is recorded in the Register as being held in
certificated form;

means the chairperson of the Board of Directors;

means the company incorporated under the Act in respect of which
these Articles have been registered, namely Dhivehi Raajjeyge Gulhun
Public Limited Company;

means any person or persons (if there are joint secretaries) appointed to
perform the duties of Secretary of the Company inclusive of a person so
appointed temporarily and the Assistant Company Secretary;

means the policy agreed and adopted by the Board for the purpose of
determining dividends to be distributed to Shareholders company's
post-tax profits made to its shareholders company's post-tax profits
made to its shareholders;

means the Government of the Republic of the Maldives;

means the Directors of the Company or the
Directors present at a duly convened Board meeting at which a quorum
is present including non-executive, executive and independent directors;

means and includes words printed, lithographed, represented or
reproduced in any mode in a visible form;

Page 1 of 52



'legislation"

"Listing Authority'

"Majority
Shareholder"

"Ordinary
Resolution"

"ordinary shares"

"paid up"

"partly paid"

"Public Director"

"Register"

"Registrar of
Companies"

"relevant system

means every law or statute, order, regulation or subordinate legislation,
code of practice or guidance laid down or required by any professional
body or law enforcement agency having regulatory authority or
supervisory authority or control over the Company and to which the
Company is subject;

means the relevant competent authority for the purposes of the
regulation of the listing of the Company's securities;

means a person or entity that owns more than 50 per cent of the
Company's shares;

means a resolution passed by the Shareholders of the Company by a
simple majority of votes that is by more than 50 per cent of the votes;

means any class of ordinary shares in the share capital of the Company
existing from time to time;

means paid up or credited as paid up;

means in relation to a share that part of the share's nominal value or any
premium at which it was issued has not been paid to the Company. The
unpaid money can be "called" for;

means a director who is appointed in accordance with Article 70 B (iii)
and Article 70 (C);

means the register of Shareholders to be kept by the Company;

means the person who has been appointed for such role in accordance
with the Act;

means a computer based securities depository system approved by the
Listing Authority which allows units of securities without written
instruments to be transferred and endorsed;

"Shareholder" means a holder of the Company's shares;

"Special means a resolution passed by Shareholders holding a majority of not less
Resolution" than three fourths of voting shares at a general meeting of Shareholders

of which not less than twenty-one days' written notice specifying the
intention to propose the resolution as a Special Resolution has been duly
given or as otherwise provided in the Act;

"Subscribe" means to apply for shares in the Company;

"Territory" means the Republic of the Maldives; and

"Uncertificated means a share where the title to the share is recorded in the Register as
share" being held in uncertificated form and where that title may be transferred

by means of a relevant system.
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2. Interpretation

(A) Words importing persons include corporations.

(B) Words importing only the singularnumber include the plural numberand vice versa.

(C) Words importing only the masculine genderinclude the feminine gender.

3. Objects

(A) Nothing in these Articles shall constitute a restriction on the objects ofthe Company to do (or
omit to do) any act and in accordancewith the Act, the Company's objects are unrestricted.

4. Liability of the Shareholders

(A) The liability of the Shareholders is limited to the amount, if any, unpaid on the shares held by
them.

5. Name

(A) The Company's name may be changed by Special Resolution.
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PART 2

SHARE AND ISSUE OF SHARES

6. Share capital

(A) There is no limit on the number of shares that may be allotted by the Company.

(B) As at the date of adoption of these Articles:

Number of authorised shares: 80,000,000

Authorized share capital: Maldivian Rufiyaa 200,000,000

Number of issued shares: 76,000,000

Issued share capital: Maldivian Rufiyaa: 190,000,000.

(C) Share capital comprises ordinary shares with a nominal value ofMaldivian Rufiyaa 2.5 each.

7. Allotment of shares

(A) The Board can decide how to deal with any shares. The Board may also offer the shares for sale,
grant options to acquire them, allot them or dispose of the shares in any other way as may be
provided in these Articles. The Board is free to decide whom they deal with, when they deal with

the Shares and the terms on which they deal with the shares. However, in making their decision
they must take account of:

(i) the provisions of the legislation relating to authority, pre-emption rights and other

matters;

(ii) any resolution of a general meeting which is passed under the legislation; and

(iii) any rights attached to existing shares.

(B) The holder of a share shall be liable for payment of money due to the Company in respect of that

share or payment to be made upon calls made on that share by the Board.

8. Shareholder

(A) The allotment of shares by the Company on a completed application form signed by or on behalf

of a person desirous of obtaining shares in the Company shall be, for the purposes of these

Articles an acceptance of shares. Where the name of that person is entered in the Register upon

such acceptance, that person shall for the purpose of these Articles be considered a Shareholder.

(B) A Register shall be kept and maintained at the office of the Company. The following details shall

be included in that Register:

(i) Name and address of the Shareholder.
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(ii) Number of shares held.

(iii) Serial number of the shares.

(iv) Amount of money paid in respect of the shares.

(v) Date of becoming a Shareholder.

(vi) Where a Shareholder has ceased to be a Shareholder, the date of cessation of the

— Shareholder.

(C) Unless otherwise specified in these Articles, the Company shall have a right to treat the person
whose name appears as the holder of a share on the Registeras the absolute owner of that share.
Therefore, except as maybe ordered by a court or required by law, the Company shall have the
discretion to disregard any right or claim of any third party in respect ofsuch share.

SHARES CERTIFICATES

9. Uncertified shares

(A) In accordance with legislation, the Board can allow the ownership, transfer and endorsement of

any share to be evidencedwithout a share certificate through the use ofa relevant system.

(B) If the Company has any shares in issue which are in uncertificated form, these Articles apply to
those shares but only so far as they are consistent with: -

(i) the holding of shares in uncertificated form;

(ii) transferring shares by means of a relevant system; or

(iii) any provision of the legislation and regulations.

(C) Saveas herein otherwise provided, the Company shall be entitled to treat the registered holder of

any share as the absolute owner thereof, and accordingly shall not, except as ordered by a court
of competent jurisdiction, or as required by statute, be required to recognize any equitable or

other claims to or interest in such share on the part of any other person.

_

(D) The Company shall be entitled to assume that the entries on any record of securities maintained

by it in accordance with legislation, regulation and the rules of the relevant system are regularly

reconciled with the Listing Authority register of securities and are a complete and accurate copy
of the particulars entered in the Listing Authority's register of securities. Accordingly, the

Company shall not be liable in respect of any act or thing done or omitted to be done by or on
behalf of the Company in reliance upon such assumption; in particular, any provision of these

Articles which requires or envisages that action will be taken in reliance on information

contained in the register shall be construed to permit that action to be taken in reliance on

information contained in any relevant record of securities (as so maintained and reconciled).

10. RIGHT TO SHARE CERTIFICATES

(A) When a Shareholder is first registered as the holde^tff aiwclass of shares, he or she is entitled,

upon request and free of charge, to one certi^^Tor^^l^e certificated shares of that class
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which he or she holds. A certificate must state the number, class and any distinguishing numbers

of the shares to which it relates and the amount paid up on those shares. If a Shareholder holds

certificated shares of more than one class, he or she is entitled to a separate share certificate for

each class. This does not apply if the legislation allows the Company not to issue share
certificates.

(B) Ifa Shareholder gets more certificated shares ofany class, he or she is entitled, without charge, to
a certificate for the extra shares.

(C) Where a certificated share is held jointly, the Company does not have to issue more than one

certificate for that share. When the Company delivers a share certificate to one joint shareholder,
this is treated as delivery to all of the joint shareholders.

(D) The Company shall upon request of the Shareholder deliver a certificate to the Maldives Securities

Depository or a broker or agent who is acting for a person who is buying the shares in a

_ certificated form, or who is having the shares in certificated form transferred to himself or

herself

— 11. Replacement of share certificates

(A) If a Shareholder has two or more share certificates for shares of the same class, he or she can ask

the Company for these to be cancelled and replaced by a single new certificate. The Company
must comply with this request.

(B) AShareholder can ask the Company for a new certificate if the original is:

(i) damaged or defaced; or

(ii) said to be lost, stolen or destroyed.

(C) If a certificate has been damaged or defaced, the Company can require the certificate to be

returned to it before issuing a replacement. If a certificate is said to be lost, stolen or destroyed,
the Company can require satisfactory evidence of this and insiston receiving an indemnity before
issuing a replacement.

(D) The Board may require the Shareholder to pay the Company's exceptional out-of-pocket
expenses incurred in connection with the issue of any certificates under this Article.

(E) Any one joint Shareholder can request replacement certificates under this Article.

(F) A Shareholder can ask the Company to cancel and replace a single share certificate with two or

more certificates in such proportions as the Shareholder may specify, for the same total number

of shares. The Company may, but does not have to, comply with such a request

12. Execution of share certificates

(A) Insofar as required by legislation,share certificateft*h§lLbe issued under the Seal of the Company
and in accordance with these Articles. ^oV" -v££

dbUfc



PARTLY PAID SHARES

13. Company's lien over partly paid shares

(A) The Company has a lien on all partly paid shares. This lien has priority over claims of others to
the shares. The lien is for any money owed to the Company for the shares. The Board can decide
to give up any lien which has arisen and can also decide to suspend any lien which would
otherwise apply to particular shares. This lien also extends to dividends and other amounts
payable in respect of the shares.

14. Enforcement of the Company's lien

(A) If a Shareholder fails to pay the Company any amount due on his or her partly paid shares, the
Board can enforce the Company's lien by selling all or any ofthem in any way they decide. The
Board cannot, however, sell the shares until all thefollowing conditions are met:

(i) the money owed by the Shareholder must be payable immediately;

(ii) the Board must havegiven notice to the Shareholder. Thenotice must state the amount
of money due, it must demand payment of this sum and state that the Shareholders'
shares may be sold if the money is not paid;

(iii) the notice must have been served on the Shareholder or on any person who isentitled
to the shares by law and can be served in any way that the Boarddecide;and

(iv) the money has not been paid by at least fourteen (14) clear days after the notice has
been served.

(B) The Board can authorise any person to sign a document transferring the shares. Any such
transferee will not be bound to ensure that his or her purchase moneys are transferred to the
person whose shares have been sold, nor will his or her ownership of the shares be affected by
any irregularity or invalidity in relation to the sale to him or her.

(C) Any certificate representing shares of any one class held by any member may at his request be
cancelled and two or more certificates for such shares may be issued instead.

(D) Ifa share certificate is defaced, worn out or said to be stolen, lost or destroyed, it may be replaced

on such terms as to evidence and indemnity as the Board may decide and, where it is defaced or

worn out, after delivery of the old certificate to the Company.

(E) The Board may require the payment of any exceptional out-of-pocket expenses of the Company

incurred in connection with the issue of any certificates under this Article. In the case of shares

held jointly by several persons, any such request as is mentioned in this Article may be made by

any one of the joint holders.

15. APPLICATION OF PROCEEDS OF SALE

(A) If the Board sell any shares on which the CompamUws-aJien, the proceeds will first be used to

pay the Company's expenses associated with^^^terrfte^^Qaining money will be used to pay
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off the amount which is then payable on the shares and any balance will be passed to the former
Shareholder or to any person who would otherwise be entitled to the shares by law. But the
Company's lien will alsoapply to anysuch balance to cover any money still due to the Company
in respect of the shares, which is not immediately payable. The Company has the same rights
over the money as it had over theshares immediately before theyweresold. The Company need
not pay over anything until the certificate representing the shares sold has been delivered to the
Company for cancellation.

16. Call notices

(A) Subject to the Articles and the terms on which shares are allotted, the Board can call on

Shareholders to pay any money which has not yet been paid to the Company for their shares.
This includes the nominal value of the shares and any premium which may be payable on those
shares. If the terms of issue of the shares allow this, the Board can do any one or more of the
following:

(i) make calls at any time and as often as they think fit;

(ii) decide when and where the money is to be paid;

(iii) decide that the money may be paid by instalments; and/or

(iv) revoke or postpone any call.

(B) Acall is treated as having been made as soon as the Board have passed a resolution authorising
it.

17. LIABILITY TO PAY CALLS

(A) Liability to pay a call is not extinguished or transferred by transferring the shares in respect of
which it is required to be paid.

(B) JointShareholders are jointlyand severally liable to pay all calls in respect of their shares.

18. When A call notice need not be issued

(A) A call notice need not be issued in respect of sums which are specified, in the terms on which a
share is issued, as being payable to the Company in respect of that share (whether in respect of
nominal value or premium):

(i) on allotment;

(ii) on the occurrence of a particular event; or

(iii) on a date fixed by or in accordance with the terms of issue.

(B) But if the due date for payment of such a sum has passed and it has not been paid, the holder of

the share concerned is treated in all respects as having failed to comply with a call notice in
respect of that sum, and is liable to the same consegil£nces as regards the payment of interest

and forfeiture. J^^^SJ
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19. Failure to comply with call notice: automatic consequences

(A) Ifa person is liable to pay a calland fails to do so by the callpayment date:

(i) the Boardmay issue a notice of intended forfeiture to that person, and

(ii) until the call is paid, that person must pay the Company interest on the call from the
call payment date at the relevant rate.

(B) For the purposes of this Article:

(i) the "call payment date" is the time when the call notice states that a call is payable,
unless the Board give a notice specifying a later time, in which case the "call payment
date" is that later date; and

(ii) the "relevant rate" is the rate fixed by the terms on which the share in respect of
which the call is due was allotted; or such other rate as was fixed in the call notice

which required payment of the call, or has otherwise been determined by the Board
which mustnot exceed 5 percentage points above the base lending rate most recently
set by the Maldives Monetary Authority; or if no rate is fixed in either of these ways, 5
percentage points above the base lending rate most recently set by the Maldives
Monetary Authority.

(C) The Board may waive any obligation to pay interest on a callwholly or in part.

20. NOTICE OF INTENDED FORFEITURE

(A) A notice of intended forfeiture:

(i) may be sent in respect of any share in respect of which a call has not been paid as
required by a call notice;

(ii) must be sent to the holder of that share or to a person entitled to it by reason of the
holder's death, bankruptcy or otherwise;

(iii) must require payment of the call and any accrued interest by a date which is not less
than fourteen (14) days after the date of the notice;

(iv) must state how the payment is to be made; and

(v) must state that if the notice is not complied with, the shares in respect of which the call

is payable will be liable to be forfeited.

21. Forfeiture for non-compliance with notice

(A) If a notice of intended forfeiture is not complied with before the date by which payment of the

call is required in the notice of intended forfeiture, the Board may decide that any share in

respect of which it was given is forfeited, and the forfeiture is to include all dividends or other

moneys payable in respect of the forfeited shares and not paid before the forfeiture.
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22. Effect of forfeiture

(A) Subject to the Articles, the forfeiture of a share extinguishes:

(i) all interests in that share, and all claims and demands against the Company in respect

of it, and

(ii) all other rights and liabilities incidental to the share as between the person whose

share it was prior to the forfeiture and the Company.

(B) Any share which is forfeited in accordance with the Articles:

(i) is deemed to have been forfeited when the Board decide that it is forfeited;

(ii) is deemed to be the property of the Company; and

(iii) may be sold, re-allotted or otherwise disposed of as the Board think fit.

(C) If a person's shares have been forfeited:

(i) the Company must send that person notice that forfeiture has occurred and record it in

the Register;

(ii) that person ceases to be a Shareholder in respect of those shares;

(iii) that person must surrender the certificate for the shares forfeited to the Company for

cancellation;

(iv) that person remains liable to the Company for all sums payable by that person under

the Articles at the date of forfeiture in respect of those shares, including any interest

(whether accrued before or after the date of forfeiture); and

(v) the Board may waive payment of such sums wholly or in part or enforce payment

without any allowance for the value of the shares at the time of forfeiture or for any

consideration received on their disposal.

(D) At any time before the Company disposes of a forfeited share, the Board may decide to cancel the

forfeiture on payment of all calls and interest due in respect of it and on such other terms as they

think fit.

23. Procedure following forfeiture

(A) If a forfeited share is to be disposed of by being transferred, the Company may receive the

consideration for the transfer and the Board may authorise any person to execute the instrument

of transfer.

(B) A statutory declaration by a Director or the Company Secretary that the declarant is a Director or

the Company Secretary and that a share has been forfeited on a specified date:

(i) is conclusive evidence of the facts stated in it as against all persons claiming to be

— entitled to the share, and

(ii) subject to compliance with any other formalities of transfer required by the Articles or

by law, constitutes a good title to d^^harei/c,
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(C) A person to whom a forfeited share is transferred is not bound to see to the application of the

consideration (if any) nor is that person's title to the share affected by any irregularity in or
invalidity of the process leading to the forfeiture or transfer of the share.

(D) If the Company sells a forfeited share, the person who held it prior to its forfeiture is entitled to
receive from the Company the proceeds of such sale, net of any commission, and excluding any
amount which:

(i) was, or would have become, payable, and

(ii) had not, when that share was forfeited, been paid by that person in respect of that
share,

but no interest is payable to such a person in respect of such proceeds and the Company is not
required to account for any money earned on them.

24. Surrender of shares

(A) A Shareholder may surrender any share:

(i) in respect of which the Board may issue a notice of intended forfeiture;

(ii) which the Board may forfeit; or

(iii) which has been forfeited.

(B) The Board may accept the surrender of any such share.

(C) The effect of surrender on a share is the same as the effect of forfeiture on that date.

(D) A share which has been surrendered may be dealt with in the same way as a share which has

been forfeited.

TRANSFER AND TRANSMISSION OF SHARES

25. Transfers of certificated shares

(A) Subject to the provisions herein contained, transfers of shares shall be effected by written

instrument in any common form or in any other form acceptable to the Board and signed by the

Transferor, and the Transferor shall be deemed to remain the holder of the shares until the name

of the Transferee is entered in the Register in respect thereof.

(B) All instruments of transfer which shall be registered shall be retained by the Company, but any

instrument of transfer which the Board may decline to register, shall, on demand, be returned to

the person depositing the same.

(C) The transferor remains the holder of a share until the transferee's name is entered in the Register

as holder of it.

(D) The Board may refuse to register the tra^s^^^&^tificated share if:
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(i) the share is not fully paid;

(ii) the transfer is not lodged at the Company's registered office or such other place as the
Board have appointed;

(iii) the transfer is not accompanied by the certificate for the shares to which it relates, or
such other evidence as the Board mayreasonably require to show the transferor's right
to make the transfer, or evidence of the right of someone other than the transferor to

make the transfer on the transferor's behalf;

(iv) the transfer is in respect of more than one (1) classof share; or

(v) the transfer is in favour of more than four (4) transferees.

(E) If the Board refuse to register the transfer of a share, the instrument of transfer must be returned

to the transferee with the notice ofrefusal unless they suspect that the proposed transfer may be
fraudulent.

26. Uncertificated shares

(A) Unless these Articles say otherwise, any Shareholder can transfer some or all of his or her

uncertificated shares to another person. A transfer of uncertificated shares must be made by
means of a relevant system and must comply with relevant legislation.

(B) The Board can refuse to register a transfer of uncertificatedshares in circumstances permitted by
legislation.

(C) The transferor of a share shall be deemed to remain the holder of the share concerned until the

name of the transferee is entered in the Register in respect of it.

27. Untraced Shareholders

(A) The Company can sell any shares at the best price reasonably obtainable at the time of the sale if:

(i) during the twelve (12) years before the earliest of the notices referred to in paragraph

(ii) below, at least three dividends have become payable on the shares and no dividend

has been claimed during that period;

(ii) after the twelve (12) year period, the Company has published a notice, stating that it

intends to sell the shares. This notice must have appeared in a local newspaper

appearing in the area which includes the address held by the Company for serving

notices relating to those shares;

(iii) during the twelve (12) year period and for three calendar months after the last of the

notices referred to in paragraph (ii) above appear, the Company has not heard from the

Shareholder or any person entitled to the shares by law; and

(iv) the Company has notified the Listing Authority that it intends to sell the shares.

(B) If during the twelve (12) year period referred to in paragraph A (i) above, further shares have

been issued in respect of those held at tjj^regra^mg of such period or of any previously issued
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