NITLA

National Investment Trust Plc

ENERAL
EETING



Ppprrz———————

——
rAAAAAﬁ \//‘

| / \y & ——
| S : , B ‘ =
—— } 4 - \WHMM\W‘




NNUAL
) = GENERAL

/' _ ) MEETING

/. -~ 2 PACK

Notice and Agenda of

Annual General Meeting 4-6
Minutes of the 22nd Annual
General Meeting 7-9

—X Minutes of the 2Ist Annuall
7777777777 General Meeting 10-12

Atrticles of Association 13 - 56

Proxy Form 61 - 62




23RD ANNUAL

GENERAL MEETING

NOTICE AND AGENDA OF THE 23RD
ANNUAL GENERAL MEETING OF
NATIONAL INVESTMENT TRUST PLC

NOTICE IS HEREBY GIVEN THAT THE 23RD ANNUAL
GENERAL MEETING OF NATIONAL INVESTMENT TRUST PLC
WILL BE HELD AS A PHYSICAL MEETING AT RYALLS HOTEL
ON 18TH JULY 2025 FROM 14:00 HOURS TO
TRANSACT THE FOLLOWING BUSINESS:

AGENDA
1. Mingtes |

To confirm the Minutes of the previous annual general meeting which was held on 26 July 2024.

2. Financial Statements

To receive and consider the Audited Financial Statements of the company for the year ended
3] December 2024, together with the reports of the Directors and Auditors thereon.

3. Dividend

To declare a final dividend of MK580,500,000.00 (2023: MK675,000,000.00) representing
MK4.30 per share (2023: MK5.00 per share) for the year ended 31 December 2024 as
recommended by the Board of Directors.

A first interim dividend of MK337500,000.00 (2023: MK202,500,000.00) representing
MK2.50 per share (2023: MK1.50 per share) was paid in October 2024.

A second interim dividend of MK580,500,000.00 (2023: Nil) representing MK4.30 per share
(2023: Nil) was paid in April 2025.

If the proposal to pay a final dividend is approved, the total dividend for the year will be

MK1,498,500,000.00 (2023: MK877500,000.00) representing MKILIO per share (2023:
MK6.50 per share).

4. Re-Appointment of External Auditors

To re-appoint AMG Cilobal, Certified Public Accountants, as Auditors for the year ending 31
December 2025 and to authorize the Directors to fix their remuneration.
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NOTICE AND AGENDA OF THE 23RD ANNUAL GENERAL MEETING (CONTINUED)

5. Directors’ Remuneration

To fix the remuneration of the Chairperson and other Directors as follows:

5.1 Directors’ Fees:
Chairperson : KI0,161,000.00 (2024: K7,920,000.00) per annum, payable quarterly.
Directors : K8,130,000.00 (2024: K6,336,000.00) per annum, payable quarterly.

5.2 Directors’ Sitting Allowances
Chairperson : K513,000.00 (2024: K400,000.00) per sitting
Directors : K450,000.00 (2024: K350,000.00) per sitting

6. Directors' Re-election

To re-elect Mr. Davis Manyenje (49), who retires by rotation and being eligible, offers
himself for re-election.

Mr. Davis Winstone Manyenje is a businessman running a Commodity Trade House and
General Supplies Enterprise and holds a Master of Business Administration [MBA] Degree
and a Bachelor of Business Administration [BBA] Degree from University of Malawi - The
Polytechnic. He also has certifications in financial services from SAIFM [RPE-Equities], MEFMI
and UNITAR. He has over 22 years practical financial services and trade experience in capital
markets, corporate finance and asset management and commodities trading.

He started his career with MUSSCO, propagating savings and credit cultures at grassroots
under an AfDB funded Women in Development (WID) Project before moving to Reserve
Bank of Malawi as a Capital Market analyst and later as a Money Market Analyst. Later, he
moved into asset management in the private sector through CDH Asset Management Limited
before joining stockbroking at Trust Securities Limited and later FDH Stockbrokers Limited. He
previously worked as the General Manager for AHL Commodities Exchange Limited and later
as the Group Operations Executive for AHL Group Plc.

7. Director's Appointment

To confirm the appointment of Mr. Jolly Nkhonjera (62) who was appointed to fill a casual
vacancy.

Mr. Jolly Nkhonjera is a Fellow of the Association of Chartered Certified Accountants (FCCA)
and a member of the Institute of Chartered Accountants in Malawi (ICAM) with over 30 years
working experience. He has vast experience in general and strategic management, finance
management, freasury management and corporate administration. He holds a Bachelor of
Commerce Degree in Accountancy and Diploma in Business Studies. He has worked in various
capacities and rose to the post of Deputy Managing Director/Company Secretary for CFAO
Malawi Limited (as it was then in 2018). He brings with him board leadership skills holding
directorships in Emeritus Re Insurance Malawi and Smile Life Insurance Limited.

8. Director's Retirement

To note the retirement of Director Mutaya Msisha at the conclusion of the Annual General
Meeting.

o
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NOTICE AND AGENDA OF THE 23RD ANNUAL GENERAL MEETING (CONTINUED)

SPECIAL BUSINESS

9 Adoption of New Articles of Association (to be passed as a special

resolution)

To adopt new articles of association of the company in substitution of the company’s existing
articles of association in accordance with Section 35 of the Companies Act, 2013.

Reason and Effect

The reason and effect of this special resolution is to update the existing articles of association
to align with the revised Malawi Stock Exchange Listing Requirements, the Public Finance
Management Act, the Companies Act, 2013 and the governance directives issued by the
Registrar of Financial Institutions applicable to collective investment schemes.

The adoption of the new articles of association will neither reduce shareholder liability nor affect
any share redemption.

10. Other Business

To transact any other business prior notice of which shall have been given to the Company
Secretaries by members of the Company not less than 21 days before the date of the Annual
General Meeting.

Dated 26 June 2025

By Order of the Board
NICO Asset Managers Limited
Company Secretaries

Notes

1

A member entitled to attend and vote at the meeting is entitled to appoint a proxy to attend and
vote in his/her stead. A proxy need not be a member of the company.

2. The instrument appointing a proxy and, if applicable, the authority under which it is signed, must

be deposited with Nico Asset Managers Limited, Company Secretaries at Chibisa House, 19
Glyn Jones Road, Blantyre not less than 48 hours before the time appointed to hold the meeting.
The proxy form can also be sent through email to memory.chipembere@nicoassetmanagers.
com. The instrument appointing a proxy shall be in the form attached in the AGM Pack or a
form as near thereto as circumstances permit.

[}
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MINUTES OF THE 22ND

ANNUAL GENERAL MEETING

MINUTES OF THE 22ND ANNUAL GENERAL MEETING OF THE
NATIONAL INVESTMENT TRUST PLC HELD AS A PHYSICAL MEETING
AT MOUNT SOCHE HOTEL ON 26 JULY 2024 FROM 14:30 HOURS

E. Gondwe - Chairperson
M. Msisha - Director

P Nkata - Director

L. Machinijili - Director

D. Manyenje - Director

M. Kadumbo - Director

T. Nsamala - Director

M. Chipembere - Company Secretary
J. Chikadza

C. Makadia

T. Mlenga

M. Juma

G. Sambakunsi
A. Mkandawire

F. Chikhadza

W. Mankhomwa

W. Kuyokwa

Shareholder Proxy
Luvinda General Dealers F. Harawa
MISALICO B. Kampanje
LIFECO Unrestricted Pension Fund L. Macheso
PCL Pension Fund S. Kaupa
Toyota Malawi Pension Fund V. Kaonga
NBS TIMASUKE C. Chikoja
NICO Life R. Nkhono
Standard Bank M. Mbewe
Malawi Environment Endowment Trust S. Buleya
SUCOMA Pension Fund N. Theu
Public Service V. Kalepa

~
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MINUTES OF THE 22ND ANNUAL GENERAL MEETING (CONTINUED)

Observers

L. Chola F. Msafu

C. Msande M. Lawrence
B. Chinyamu K. Mawaya

J. Kapite F. Chembekeza
A. Chikho S. Mankhokwe
V. Santhe Y. Kampanje

T. Banda F. Mathews

M. Banda P J. Mojoo

B. Sabuli G. Soka

G. Mwamira G. Y. Bhyptam
E. Mdalitso A. Maere

J. Kasiya M. Kampanje
R. Katunda M. Y. Phiri

L. Ambrose E. Nankhomwa
Q. Phiri Paseli
Mwachande D.D. Nyirenda
B. Magombo C. Nagoli

R.P Musa C. Makuta

D. Mwanawila A. Kamphoni

22/1 Quorum

Upon confirmation of quorum by the Company Secretary, the meeting was declared duly
constituted at 14:30 hours. There were 161 proxies received.

22/2 Amendment of the Agenda

On a motion duly proposed and seconded, it was resolved to amend the Agenda by
withdrawing Agenda Item Number 5.1(a) and adding Agenda ltem 5.2 to read as follows:
Retirement of Director — to note the retirement of Director Peter Nkata at the
conclusion of the Annual General Meeting.

22/3 Minutes of the Previous Meeting Held on 20 July 2023

The Minutes of the previous meeting held on 20 July 2023 were confirmed subject to
including a list of all persons that attended the meeting as per the attendance register.

22/4 Financial Statements for the Year Ended 31 December 2023, Reports of the
Directors, and Auditors

The Audited Financial Statements for the year ended 31 December 2023, together with the
reports of the Directors and Auditors thereon were received by the shareholders.

22/5 Dividend

It was resolved that a final dividend of K675,000,000.00 (Six Hundred and Seventy-Five
Million Kwacha) representing 500 tambala per share be paid as recommended by the
Directors.

8 National Investment Trust ple / 23rd Annual General Meeting



MINUTES OF THE 22ND ANNUAL GENERAL MEETING (CONTINUED)

22/6 Re-Appointment of Auditors

It was resolved that AMG Global be re-appointed as auditors for the Company for the year
ending 31 December 2024 and the Directors be authorized to fix their remuneration.

22/7 Non-Executive Directors’ Remuneration

It was resolved that Directors’ remuneration be increased with effect from | January 2023 as

follows:

Fees:

Chairperson : K7,920,000.00 per annum (2023: K6,000,000.00).
32% increase

Non-Executive Directors : K6,336,000.00 per annum (2023: K4,800,000.00).

32% increase

Sitting Allowances:

Chairperson : K400,000.00 per sitting (2023: K283,722.00).
40% increase
Non-Executive Directors : K350,000.00 per sitting (2023: K211,202.00).

65% increase

22/8 Directors’' Re-Election

22/8/1 Re-election of Mrs. Lissa Machinjili

It was resolved that Mrs. Lissa Machinijili who retired by rotation be re-elected as Director.

22/8/2 Re-election of Mrs. Esther Gondwe

It was resolved that Mrs. Esther Gondwe who retired by rotation be re-elected as Director.

22/9 Retirement of Director

Shareholders noted the retirement of Director Peter Nkata at the conclusion of the Annuall
General Meeting.

22/10 Other Business

There was no other business prior notice of which had been given to the Company
Secretaries by members of the Company not less than 21 days before the date of
the Annual General Meeting.

The meeting was declared closed by the Chairperson.

Chairperson Date
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MINUTES OF THE 21ST

ANNUAL GENERAL MEETING

MINUTES OF THE 21ST ANNUAL GENERAL MEETING OF THE
NATIONAL TRUST INVESTMNET PLC HELD ON 20 JULY 2023 AT
RYALLS HOTEL, BLANTYRE FROM 10:00 HOURS

Mrs. E. Gondwe - Chairperson

Mr. Msisha - Director

Mr. Nkata - Director

Mrs. Machinjili - Director

Mr. Manyenje - Director

Mr. Kadumbo - Director

Shareholders in Person

G Mwamira M Mkwezalamba

L Chola Alex Banda

Enock Phiri LBC Kasuma

G Muthya Msisha Wilson Kuyokwa

Hilda Singo David Magombi

C Makadia J Magombo

K Kongolo M Phiri

T Mlenga F Harawa

Shareholders by Proxy

Shareholder Proxy
CAM Nominees a/c Public Service Pension Trust Fund Waaza Phiri
CAM Nominees a/c T.H. Trust Waaza Phiri
CAM Nominees a/c Continental Unrestricted PF Waaza Phiri
CAM Nominees a/c Vanguard Pension Services Company Wazza Phiri
CAM Nominees a/c Cham Pension Fund Woaaza Phiri
CAM Nominees a/c Mtakati Holdings Waaza Phiri
CAM Nominees a/c CDH Pension fund Woaaza Phiri
CAM Nominees a/c Christopher Kapanga Woaaza Phiri
CAM Nominees a/c Ernst& Young Pension Fund Waaza Phiri
CAM Nominees a/c Central East African Railways Waaza Phiri
CAM Nominees a/c Malawi New Airlines Pension Fund Waaza Phiri
CAM Nominees a/c Devanand M. Amin Woaaza Phiri
CAM Nominees a/c Nissa Malawi Pension Fund Waaza Phiri
CAM Nominees a/c Evarista Chafulumira Waaza Phiri
CAM Nominees a/c Vanguard PS CO Annuity Fund Woaaza Phiri
CAM Nominees a/c Gala Agriculture Waaza Phiri
CAM Nominees a/c Ness Dwangwa PF Woaaza Phiri
CAM Nominees a/c Cargo PF Waaza Phiri
CAM Nominees a/c George Nnensa Waaza Phiri
CAM Nominees a/c Tiwonge Kaluwa Waaza Phiri
CAM Nominees a/c CMA Shipping pf Waaza Phiri
CAM Nominees a/c New Heights Itd Woaaza Phiri
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MINUTES OF THE 21ST ANNUAL GENERAL MEETING (CONTINUED)

CAM Nominees a/c Gala Tobacco Pf

CAM Nominees a/c Joe Chakhumbira

CAM Nominees a/c Malawian Airlines limited
CAM Nominees a/c Global Pension

CAM Nominees a/c Metropolitan PF

CAM Nominees a/c M&T Mtimaukanena

CAM Nominees a/c Gomezgani Neba

CAM Nominees a/c Nkhanga Essentials

CAM Nominees a/c Loyce Merrick

CAM Nominees a/c Almond Investment Alliance
CAM Nominees a/c Matundu Mbulo Trust

CAM Nominees a/c Anastasia Chirambo

CAM Nominees a/c Stanbic Bank Limited PF
CAM Nominees a/c Rex Kanjedza

CAM Nominees a/c Almond Investments Alliance
CAM Nominees a/c Matilda Kachule

CAM Nominees a/c Pension Services Company SHF
CAM Nominees a/c Chiza Austin Patrick Jere
CAM Nominees a/c Collins Mtambo

CAM Nominees a/c Arnold Hastings Makanda
CAM Nominees a/c Mayamiko Bazale

CAM Nominees a/c CMA Shipping PF

CAM Nominees a/c Mrs M Chabwera

CAM Nominees a/c Graham Carr

CAM Nominees a/c Charles Jim

CAM Nominees a/c Labren Frank Sondhi

CAM Nominees a/c CEAR PF

CAM Nominees a/c Fortune Mwawa

CAM Nominees a/c CDH Group

CAM Nominees a/c Tchutchutchu Group

CAM Nominees a/c Jones Tennyson Chidothe
CAM Nominees a/c Ethyo Trust

CAM Nominees a/c Abundant Life Investment Trust
CAM Nominees a/c Framtiden Investment LTD
CAM Nominees a/c Elias Azele Malion

CAM Nominees a/c Kenneth Mmadi

CAM Nominees a/c Fairways Capital Partners
CAM Nominees a/c Shadrick Chisulo

CAM Nominees a/c Dr Chipiliro Kazongwe
CAM Nominees a/c Dr Kondwani Kawaza
CAM Nominees a/c Pamawa Investments Group
CAM Nominees a/c Shirley Mbawa

CAM Nominees a/c Ida Fatch Suliwa

CAM Nominees a/c Tadala Chikopa

CAM Nominees a/c Christopher Chimampha Mwase
CAM Nominees a/c MUST Gratuity Fund

CAM Nominees a/c Nkhanga Essentials

CAM Nominees a/c Simon ltaye

CAM Nominees a/c Khumbo & Hilda Soko

CAM Nominees a/c Kingsley Zulu

CAM Nominees a/c Lucy Nyirenda

CAM Nominees a/c Denzio Likungwa

CAM Nominees a/c Bizvest Investment Group
CAM Nominees a/c Jacob Emilio Phiri

CAM Nominees a/c Bywell Blair Chiwoni

CAM Nominess a/c Mercy Banda
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MINUTES OF THE 21ST ANNUAL GENERAL MEETING (CONTINUED)

CAM Nominees a/c Palikena Kaude
CAM Nominees a/c O&A Trust

Old Mutual Life Assurance Company
Stanbic Pension Fund

Public service Pension Trust Fund OML
Magetsi Pension Fund

SUCOMA Group Pension Scheme
Standard Bank Pension Fund

OMIG RBM pension Fund

CHAM Pension Fund OML

CPL Pension Fund

Madzi Pension Fund OML

TNM Pension Fund

FDH Financial Holdings Itd PF OMIG
FMB Pension Fund

TOYOTA Malawil Pension Fund

STD Bank ITF Old Mutual Unit Trust Bal. Fund
Malawi Bureau of Standards Pensio Fund
Malawi Environmental Endowment Trust
OMIG MUST Endowment

Continental Holdings Group PF

FDH Stockbrokers Itd

NBM Pension Fund

NBM Pal Unrestricted Pension Fund
NBM Equity Fund

Madzi Pensio Fund Cap

NBM Unrestricted Pension Fund

AHL Group Pension

MBS Pension Fund

CEAR Pension Fund

CHAM Pension Fund

National Bank of Malawi

Malawi Post Corporation Pension Fund
NICO Life Deposit Administration Fund
NICO Life Insurance Company

NICO Life Fund

NAML Public Service Pension Fund
NAML Reserve Bank of Malawi Pension Fund
NAML PCL Pension Group

Limbe Leaf Pension Fund

Associated Pensions Trust Ltd

NAML Vanguard Pension Services
NICO Nominees a/c UNICHEM
LIFECO Unrestricted Pension Fund
Aviation Pension Fund

MISALICO

IPH
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MINUTES OF THE 21ST ANNUAL GENERAL MEETING (CONTINUED)

Observers

Victor Singano K. Kondowe

S. Tembo Kambani Banda
Mayamiko Phiri R.R Katunda

John Mtegha Harold Ngoma
Armstrong K Ali Nyondo
Dyson Nkotima LacksonThawali
Steve Mketeza K. Kondowe

K. Gkaku M. Mkwezalamba
Ayanju Maere Mbumba Ndasauka
Geoffrey Maulidi Michelle Chiwalo
21/1 Quorum

21/2

Upon confirmation of the quorum by the Company Secretary, the meeting was declared
duly constituted at 10:00 hours.

Minutes of the Previous Meeting Held on 9 August 2022

21/3

The Minutes of the previous meeting held on 9 August 2022 were noted by the shareholders.

Financial Statements for the Year Ended 31 December 2022, Reports of the
Directors, and Auditors

21/4

The Audited Financial Statements for the year ended 31 December 2022, together with the
reports of the Directors and Auditors thereon were received by the shareholders.

Dividend

It was resolved that a final dividend of K317,250,000.00 (Three Hundred and Seventeen Million

Two Hundred and Fifty Thousand Kwacha) representing 235 tambala per share be paid as
recommended by the Directors.

21/5

Re-Appointment of Auditors

21/6

It was resolved that AMG Global be re-appointed as auditors for the Company for the year
ending 31 December 2023 and the Directors be authorized to fix their remuneration.

Non-Executive Directors' Remuneration

It was resolved that Directors’ remuneration be increased with effect from | January 2023 as
follows:

Fees:

Chairperson: K6,000,000.00 per annum payable quarterly in arrears
(2022: K4,324,320.00)

Non-Executive Directors: K4,800,000.00 per annum payable quarterly in arrears
(2022: K3,786,760.00)
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MINUTES OF THE 21ST ANNUAL GENERAL MEETING (CONTINUED)

Sitting Allowances:
Chairperson: K283,722.00 per sitting (2022: K204,484.00)
Non-Executive Directors:  K211,202.00 per sitting (2022: K166,619.00)

21/7 Directors' Re-Election

21/7/1 Re-election of Mr. Davis Manyenje
It was resolved that Mr. Davis Manyenje be re-elected as Director.

21/7/2 Re-election of Mr. Michael Kadumbo

a. Shareholders expressed concern that Mr. Michael Kadumbo was being re-
elected when the shareholder, First Capital Bank Limited who had nominated
him no longer had shareholding in the company.

b. The Chairperson took note of the concern and requested shareholders to allow
the motion and that a resolution be passed in favour of Mr. Kadumbo's re-
election and that the matter be considered by the directors by the next Annual
General meeting.

c. It was resolved that Mr. Michael Kadumbo be re-elected as Director.

d. Members noted that there were 3 shareholders that voted against the resolution.

21/7/3 Re-election of Mr. Terence Nsamala

It was resolved that Mr. Terence Nsamala be re-elected as Director.

There was no other business prior notice of which had been given to the Company Secretaries
by members of the Company not less than 21 days before the date of the Annual General
Meeting.

The meeting was declared closed by the Chairperson.

Chairperson Date
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ARTICLES OF
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(Articles replaced by special resolution passed on
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ARTICLES OF ASSOCIATION OF NATIONAL INVESTMENT TRUST PLC

Index

NN NS INEWE VS

Interpretation

The liability of members

Share capital

Shareholder qualifications

Voting rights

Power to issue shares of different classes
Power to issue redeemable preference shares
Modification of rights

Rights not varied by issue of shares pari passu
Commissions

Trusts

Share Certificates

Content and execution of share certificates
Consolidated share certificates

Replacement share certificates

Uncertificated shares

Share warrants

Company's lien over partly paid shares
Enforcement of the Company's lien

Call notices

Liability to pay calls

When call notice need not be issued

Failure to comply with call notice: automatic consequences
Advance payments

Restrictions on member

Forfeiture of shares: notice of intended forfeiture
Director's power to forfeit shares

Notice of forfeiture

Sale of forfeited shares

Effects of forfeiture

Procedure following forfeiture

Surrender of shares

Transfer of certificated shares

Transfer of uncertificated shares

Transmission of shares

Transmittee's rights

Exercise of transmittee’s rights

Transmittee’s bound by prior notices
Procedure for disposing of fractions of shares
Alteration of capital: Power to increase share ca pital
Increase to be offered to existing members
New shares to rank with original capital
Consolidation, subdivision and conversion
Reduction

General meeting: Place of meeting

Annual general meetings

Other meetings
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ARTICLES OF ASSOCIATION OF NATIONAL INVESTMENT TRUST PLC
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Vacated office may be filled

Number of directors may be increased or reduced
Casual vacancy

Power to remove directors

Company may appoint additional directors
Proceedings of directors: meetings of directors
Notice and agenda

Shorter notice
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Decisions at director's meetings

Directors may act notwithstanding vacancy
Chairman

Power to delegate

Validity of acts

Signed resolution

Managing Director and executive directors
Remuneration of managing director and executive directors
Pensions

Power of executive directors

Secretary: appointment

Disqualification

The seal
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Directors powers to declare interim dividends
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ARTICLES OF ASSOCIATION OF NATIONAL INVESTMENT TRUST PLC
——

Interpretation

Unless the context otherwise requires, words or expressions contained in these articles shalll
bear the same meaning as in the Act.

In these articles:-

1.2, “Accounting Standards” means the International Financial Reporting Standards

(“IFRS") promulgated by the International Accounting Standards Board (“IASB”)

(which include standards and interpretations approved by the IASB and international

standards issued under its previous constitutions) together with its pronouncements

thereon from time to time, and applied on a consistent basis.

122  “the Act” means the Companies Act, 2013 (Cap. 46:03), as amended from time to
time;

123  ‘Affiliate” means with respect to any Person, any Person directly or indirectly

Controlling, Controlled by or under common Control with, that Person

1.2.4. “Control” means the power or capacity to exert significant influence over the business
or financial operations of a Person or to direct the management or policies of a Person,
directly or indirectly, whether through the ownership of shares or other securities, by
contract or otherwise and has the meaning ascribed to the term under section 5 of the

Financial Services Act.

In particular;

) where the relevant Person is a body corporate, the following persons are deemed to
be in control of that Person:

(a) a director or member of the governing body of the body corporate;

(b) a person that has the power to appoint a person to be a director or member of
the governing body of the body corporate;

(c) a person whose consent is needed for the appointment of a person to be a
director of the body corporate;

(d) aperson that holds at least ten percent (10%) of the shares of the body corporate;

(e) a person that has the power to control at least ten percent (10%) of the voting
rights attached to shares or other securities of the body corporate;

(f) a person that holds rights in relation to the body corporate that, if exercised,
would result in the person holding at least ten percent (10%) of the shares of the
body corporate or having the power to control at least ten percent (10%) of the
voting rights attached to shares or other securities of the body corporate; and

(i) if the relevant person is a subsidiary of another person, each person that is a controlling
party of the other body.

Provided always that the percentages mentioned in sub paragraph (i)(d), (e) and (f)
of this sub article may be varied from time to time by the Registrar's Directives.
1.2.5.  “Dividend Policy” means the dividend policy formally adopted by the Company from
fime fo fime;
1.2.6.  “Financial Services Act” means the Financial Services Act, 2010 as amended from
time to time.
1.27. “Financial Year” means the period commencing on January 1 of the year and ending
on December 31 of the same year.
1.2.8. “ Independent Non-Executive Director” means a Director who has no direct or indirect
material relationship with the Company other than membership on the Board and
who;
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1.2.9.

1.2.10.

1.211.
1.2.12.

1.2.13.

1214

1.2.15.

20

1.2.8.1 is not, and has not been in the past five (5) years, employed by the Company or its
Affiliates;

1.2.8.2 does not have, and has not had in the past five (5) years, a business relationship with
the Company or its Affiliates and is not a director, officer or senior employee of a
Person that has or had such a relationship;

1.2.8.3 is not affiliated with any profit organization that received significant funding from the
Company or its Affiliates;

1.2.8.4 does not receive and has not received in the past five (5) years, any additional
remuneration from the Company or its Affiliates other than his or her director's fee
and such director's fee does not constitute a significant portion of his or her annual
income;

1.28.5 does not participate in any share option scheme or pension scheme of the Company
or any of its Affiliates;

1.2.8.6 is not employed as an executive officer of another company where any of the
Company's executives serve on that company’s board of directors;

1.2.8.7 is not, nor has been at any time during the past five (5) years, aoffiliated with or
employed by a present or former auditor of the Company or any of its Affiliates;

1.2.8.8 does not hold a material interest in the Company or its Affiliates (either directly or as
a partner, shareholder, director, officer or senior employee of a Person that holds such
an interest);

1.2.8.9 is not a member of the immediate family (and is not the executor, administrator or
personal representative of any such Person who is deceased or legally incompetent)
of any individual who would not meet any of the tests set out in 1.2.8.1 to 1.2.8.8. (where
he or she is a director of the Company);

1.2.8.10 is identified in the annual report of the Company distributed to the shareholders of the
Company as an independent director; and

1.2.8.11 has not served on the Board for more than ten (10) years.

For purposes of this definition “material interest” shall mean a direct or indirect ownership
of voting shares representing at least five per cent (5%) of the outstanding voting power or
equity of the Company or any of its offiliates.

“Liquidation Event” means any liquidation, winding-up, re-organization, composition with
creditors or other analogous insolvency proceedings of the Company, whether voluntary
or involuntary, or any petition presented or resolution passed for any such event or for the
appointment of an insolvency practitioner;

“Listing” means the admission of shares of the Company to listing on any securities exchange
and/or to trading on any public trading market;

“MSE" means the Malawi Stock Exchange;

“Offering” means any primary or secondary public or private offering of shares of the
Company and/or Share Equivalents;

“Person” means any individual, corporation, company, partnership, firm, voluntary association,
joint venture, trust, unincorporated organization, authority or any other entity whether acting
in an individual, fiduciary or other capacity;

“RBM" means the Reserve Bank of Malawi, established in terms of the Reserve Bank of
Malawi Act, (Cap. 44:02), as amended from time fo time;

“Registrar’s Directive” means a directive issued by the Registrar of Financial Institutions from
time to time under the authority of the Securities Act or the Financial Services Act;
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1.2.16.
1.217.

1218
1.2.19.

1.2.20.

1.2.21

1.2.22

41.

“Registered Office” means the registered office of the Company;

“Related Party” includes any of the following-

(a) A person who is related to an insider of a licensed institution by marriage or
consanguinity to the second degree;

(b) A legal person in which an insider has a business interest, including as a partner,
director, manager or guarantor;

(c) An individual person for whom an insider is a guarantor;

(d) A subsidiary of the licensed institution or of an insider;

(e) A company or undertaking in which at least a ten (10%) percent interest is held by the
licensed institution or by the insider;

O] A parent company that is under common control with the licensed institution or of an
insider.

(@) A company that is under common control with the licensed institution or of an insider;

(h) A company that holds at least ten percent (10%) interest of another company in which
the licensed or an insider holds at least ten percent (10%) interest:

@) A company that has common management or common directors with the licensed
institution, an insider, or another related party of the licensed institution; and

(6)] A political party that is controlled by an insider or related party or whose funds or
services shall benefit an insider or related party;

“Seal” means the common seal of the Company;

“Secretary” means any person or persons appointed to perform any of the duties of the

Secretary of the Company.

“the Securities Act” means the Securities Act, 2010 (Cap. 46:06), as amended from tfime to

fime;

“Share Equivalents” means preferred shares, bonds, loans, warrants, options or other similar

instruments or securities which are convertible into or exercisable or exchangeable from or

which carry a right to subscribe for or purchase, ordinary shares of the Company or any

instrument or certificate representing a beneficial ownership interest in the ordinary shares of

the Company, including global depository receipts or American depositary receipts;

“Subsidiary” means with respect to the Company and any Person, an affiliate over fifty percent

(50%) of whose capital is owned, directly or indirectly by the Company or the concerned

Person.

The index and headings are inserted in these articles for convenience of reference only and

shall not affect the construction of these arficles.

The Liability of Members
The liability of the members is limited to the amount, if any, unpaid on the shares held by them.

Share capital

The present share capital of the Company is K2, 700,000.00 (Two Million Seven Hundred
Thousand Kwacha) divided into 135,000,000 (One Hundred Thirty Five Million) ordinary
shares of K0.02 (Two Tambala) each. [REVISE TO REFLECT CURRENT POSITION]

Shareholder qualifications

No Person ( except those that acquire shares issued to members of the public or those that
acquire on the secondary market shares held by members of the public ) shall hold shares
in the Company unless they first satisfy the Fit and Proper requirements prescribed under the
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42.

43

8.
8.2

22

Financial Services (Fit and Proper Requirements for Persons Associated with Ownership and
Management of Securities Market Players) Directive, 2024 as amended from time to time.
Every new Person who may become a controlling party of the Company or every existing
shareholder who increases their shareholding in such a manner as to result in them becoming
a controlling party of the Company shall prior to their acquisition of shares leading to them
becoming such controlling party seek the approval of the Registrar of Financial Institutions
under the Financial Services (Fit and Proper Requirements for Persons Associated with
Ownership and Management of Securities Market Players) Directive, 2024 as amended from
time to time.

Any change in the shareholding of the Company that results in one of the shareholders ceasing
to be a controlling party shall first be approved by the Registrar of Financial Institutions under
the Financial Services (Fit and Proper Requirements for Persons Associated with Ownership
and Management of Securities Market Players) Directive, 2024 as amended from time to time
before being effected.

Voting rights

Where any shares are issued with voting rights less favourable than the issued shares, then the
designation of those shares shall include the words ‘restricted voting’ or ‘limited voting’. Where
any preference shares are issued which do not carry voting rights the words ‘non-voting’ will
appear in the designation of such shares. All ordinary shares shall have an unrestricted right
to vote.

Power to issue shares of different classes

Subject to these Articles, but without prejudice to any special rights previously conferred on
the holders of the existing shares or class of shares, shares in the Company may be issued
with such preferred, deferred or other special rights, or such restrictions, whether in regard
to dividend, voting, return of capital or otherwise as the directors, subject to any ordinary
resolution of the Company, may from time to time determine.

Power to issue redeemable preference shares

The directors may, subject to sections 112 to 118 of the Act, issue preference shares which are
to be redeemed, or are liable to be redeemed at the option of the Company or the holder,
and the directors may by ordinary resolution determine the terms, conditions and manner of
redemption of any such shares.

Modification of rights

If at any time the share capital is divided into different classes of shares, the rights attached
to any class (unless otherwise provided by the terms of issue of the shares of that class)
may, whether or not the Company is being wound up, be varied with the consent in writing
of the holders of not less than three-fourths (3/4) of the issued shares of that class, or with
the sanction of a special resolution passed at a separate general meeting of the holders
of the shares of the class. To every such separate general meeting the provisions of these
articles relating to general meetings shall mutatis mutandis apply, but subject to the following
provisions:

where a class has only one member, that member shall constitute a meeting;

at any meeting of a class of members, one (1) member of the class present in person or by
proxy may demand a poll;
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83

8.4

10. 1.

10.2.

10.3.

10.4.

2.1

12.2.

12.3.
12.4.
12.5.

at any meeting of a class of members other than an adjourned meeting, the necessary
quorum shall be one (1) member present in person or by proxy, if there are not more than two
(2) members of that class, and in any other case shall be two (2) members, present in person
or by proxy, holding not less than one-third (1/3) of the total voting rights of that class; and
at any adjourned meeting of a class of members, the necessary quorum shall be one (1)
member of that class.

Rights not varied by issue of shares rank pari passu

The rights conferred upon the holder of the shares of any class issued with preferred or other
rights shall not, unless otherwise expressly provided by the terms of issue of the shares of that
class, be deemed to be varied by the creation or issue of further shares ranking pari passu
therewith.

Commissions

The Company may pay any person a commission in consideration for that person-
(a) subscribing , or agreeing to subscribe for shares, or

(b) procuring, or agreeing to procure, subscriptions for shares.

Any such commission may be paid-

(a) in cash, or in fully paid or partly paid shares or other securities or partly in one way
and partly in the other, and
(b) in respect of a conditional or an absolute subscription.

The rate of the commission shall not exceed the rate of five per cent (5%) of the price at which
the shares in respect whereof are issued.

Where the commission is payable in shares of the Company, the payment of the commission
in shares must be authorized or sanctioned by the Company in general meeting.

Trusts

Except as required by law, no person may be recognized by the Company as holding any
share upon any trust and the Company shall not be bound by or be compelled in any way to
recognize (even with notice thereof) any equitable, contingent, future or partial interest in any
share or any interest in any fractional part of a share or (except when by these article or by
law otherwise provided) any other rights in respect of any share except an absolute right to
the entirety thereof of the registered holder.

Share Certificates

The Company shall within two months after allotment or lodgment of transfer (or within such
shorter period as the conditions of issue shall provide) issue each member with one or more
certificates in respect of the shares which that member holds.

This article does not apply to-

(a)  uncertificated shares;

(b)  shares in respect of which a share warrant has been issued; or

(c) shares in respect of which the Act permits the Company not to issue a share certificate.
Except as otherwise specified in these Articles, all certificates shall be issued free of charge.

No certificate may be issued in respect of shares of more than one class.

If more than one person holds a share, one certificate may be issued in respect of it and
delivery of a certificate for a share to one of several joint holders shall be delivery to all such
holders.
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12.6.

When issuing a share certificate to a shareholder, the Company shall see to it that the records
in the Central Securities Depository have been updated accordingly.

Contents and Execution of Share Certificates.

13.1.

13.2.

Every certificate shall specify-

(a) in respect of how many shares, of what class, it is issued;

(b)  the nominal value of those shares;

(¢)  the amount paid up on them; and

(d)  any distinguishing number assigned to them.

Every certificate shall-

(a) be signed by a director and the secretary or transfer secretary;

(b) have affixed to it the Company’s common seal or an official seal, which is a facsimile
of the Company’s common seal with the addition on its face of the word * Securities”
(a ‘securities seal”) which common seal shall be authenticated by a person or persons
authorized by resolution of the directors and the signatures of the directors, and
secretary or transfer secretaries may be affixed by such mechanical means to such
certificate as the external auditors, transfer secretaries and bankers of the Company
shall have approved in writing.

Consolidated share certificates

14.1.

14.2.

14.3.

14.4.

14.5.

Where a member's holding of shares of a particular class increases, the Company may issue

the member with-

(a)  asingle, consolidated certificate in respect of all the shares of a particular class which
that member holds; or

(b)  a separate certificate in respect of only those shares by which that member's holding
has increased.

When a member's holding of shares of a particular class is reduced, the Company shall

ensure that the member is issued with one or more certificates in respect of the number of

shares held by the member after that reduction. But the Company need not, in the absence

of a request from the member, issue a new certificate if-

(a)  all the shares which the member no longer holds as a result of the reduction; and

(b)  none of the shares which the member retains following the reduction were, immediately
before the reduction, represented by the same certificate.

A member may request the Company, in writing, to replace-

(a)  the member's separate certificates with a consolidated certificate; or

(b)  the member's consolidated certificate with two or more separate certificates
representing such proportion of the shares as the member may specify.

When the Company complies with such a request it may charge such reasonable fee as the

directors may decide for doing so.

A consolidated certificate shall not be issued unless any certificates which it shall replace

have first been surrendered to the Company for cancellation.

Replacement share certificates

5.1

24

Where a certificate issued in respect of a member's share is-

(a)  damaged or defaced; or

(b) said to be lost, stolen or destroyed, the member is entitled to be issued with a
replacement certificate in respect of the same shares.
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15.2.

15.3.

A member exercising the right to be issued with such a replacement certificate-

(a)  may at the same time exercise the right to be issued with a single certificate or
separate certificate;

(b) shall return the certificate which shall be replaced to the Company if it is damaged or
defaced; and

(c) shall comply with such conditions as to evidence, indemnity for any lost certificates
and the payment of a reasonable fee as the directors decide.

The Company shall fix a charge for issuance of physical certificates to replace one that been

previously dematerialized, worn out, lost or destroyed. The Company shall notify the Malawi

Stock Exchange of the cost.

Uncertificated shares

16. 1.

16.2.
16.3.

16.4.

16.5.

16.6.

16.7.

16.8.

16.9.

In this article, the ‘relevant rules’ means-

(a) any applicable provision of the Act about the holding, evidencing of title to, or transfer
of shares other than in certificated form; and

(b) any applicable legislation, rules or other arrangements made under or by virtue of
such provision.

The provisions of this article have effect subject to the relevant rules.

Any provision of the articles which is inconsistent with the relevant rules shall be disregarded,

to the extent that it is inconsistent, whenever the relevant rules apply.

Any share or class of shares of the Company may be issued or held on such terms, or in such

a way that-
(a) title to it or them is not, or shall not be, evidenced by a certificate; or
(b) it or they may or shall be transferred wholly or partially without a certificate.

The directors have power to take such steps as they think fit in relation to-

(a) the evidencing of and transfer of title to uncertificated shares (including in connection
with the issue of such shares);

(b) any records relating to the holding of uncertificated shares;

() the conversion of certificated shares into uncertificated shares; or

(d) the conversion of uncertificated shares into certificated shares.

The Company may, by notice to the holder of a share, require the share-

(a) if it is uncertificated, to be converted into certificated form; and

(b) if it is certificated, fo be converted info uncertificated form, to enable it to be dealt with
in accordance with the articles.

Where-

(a) the articles give the directors power to take action, or require other persons to take
action, in order to sell, transfer or otherwise dispose of shares; and

(b) uncertificated shares are subject to that power, but the power is expressed in terms
which assume the use of a certificate or other written instrument, the directors may
take such action as is necessary or expedient to achieve the same results when
exercising that power in relation to uncertificated shares.

In particular, the directors may take such action as they consider appropriate to achieve

the sale, transfer, disposal, forfeiture, re- allotment or surrender of an uncertificated share or

otherwise to enforce a lien in respect of it.

Unless the directors otherwise determine, shares which a member holds in uncertificated form

shall be treated as separate holdings from any shares which that member holds in certificated

form.
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1610

16.11.

A class of shares shall not be treated as two classes of shares simply because some shares
are held in certificated form and others are held in uncertificated form.

Shareholders shall have an option to request that their electronic shares be converted to
physical certificates.

Share warrants

17.1.
17.2.

17.3.

17.4.

17.5.

17.6.

17.7.

The directors may issue a share warrant in respect of any fully paid share.

A share warrant shall be-

(a)  issued in such form; and

(b)  executed in such manner as the directors may decide.

A share represented by a share warrant may be transferred by delivery of the warrant

representing it.

The directors may make provision for the payment of dividends in respect of any share

represented by a share warrant.

Subject to these articles, the directors may decide the conditions on which any share warrant

is issued. In particular, they may-

(a)  decide the conditions on which new warrants are to be issued in place of warrants
which are damaged or defaced, or said to have been lost, stolen or destroyed;

(b)  decide the conditions on which the bearers of warrants are entitled to attend and vote
at general meetings;

(c)  decide the conditions subject to which bearers of warrants may surrender their
warrant so as to hold their shares in certificated or uncertificated form instead; and

(d)  vary the conditions of issue of any warrant from time to time, and the bearer of a
warrant is subject to the conditions and procedures in force in relation to it, whether
or not they were decided or specified before the warrant was issued.

Subject to the conditions on which the warrants are issued from time to time, bearers of share

warrants have the same rights and privileges as they would if their names had been included

in the register as holders of the shares represented by their warrants.

The Company shall not in any way be bound by or recognize any interest in a share

represented by a share warrant other than an absolute right of the bearer of that warrant to

that warrant

Company's Lien over partly paid shares.

18.1.

18.2.

18.3.

18.4.

26

The Company shall have a lien (" the Company's lien”) over every share which is partly paid

for any part of-

(a)  that share's nominal value; and

(b)  any premium at which it was issued, which has not been paid to the Company, and
which is payable immediately or at some time in the future, whether or not a call
notice has been sent in respect of it.

The Company’s lien over a share-

(a)  takes priority over any third party’s interest in that share; and

(b)  extends to any dividend or other money payable by the Company in respect of that
share and (if the lien is enforced and the share is sold by the Company) the proceeds
of sale of that share.

The directors may at any time decide that a share which is or would otherwise be subject to

the Company's lien shall not be subject to it, either wholly or in part.

No lien shall be held over a fully paid share.
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Enforcement of the Company's lien.

19.1. Subject to the provisions of these Articles, if-

(a)  alien enforcement notice has been given in respect of a share; and

(b)  the person to whom the notice was given fails to comply with it, the Company may sell
that share in such manner as the directors decide.

192.  Alien enforcement notice-

(a) may only be given in respect of a share which is subject to the Company’s lien, in
respect of which a sum is payable and the due date for payment of that sum has
passed;

(b)  shall specify the share concerned;

(c)  shall require payment of the sum payable within fourteen days of the notice;

(d) shall be addressed either to the holder of the share or to a person entitled to it by
reason of the holder's death, bankruptcy or otherwise; and

(e)  shall state the Company’s intention to sell the share if the notice is not complied with.

193. Where shares are sold under this article-

(a) the directors may authorize any person to execute an instrument of transfer of the
shares to the purchaser or a person nominated by the purchaser; and

(b) the transferee is not bound to see to the application of the consideration, and the
transferee’s title is not affected by any irregularity in or invalidity of the process leading
to the sale.

194.  The net proceeds of any such sale (after payment of the costs of sale and any other costs of
enforcing the lien) shall be applied-

(a)  first, in payment of so much of the sum for which the lien exists as was payable at the
date of the lien enforcement notice; and

(b)  second, to the person entitled to the shares at the date of the sale, but only after the
certificate for the shares sold has been surrendered to the Company for cancellation
or a suitable indemnity has been given for any lost certificates, and subject to a
lien equivalent to the Company'’s lien over the shares before the sale for any money
payable in respect of the shares after the date of the lien enforcement notice.

195. 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 sold to satisfy the Company'’s lien on a
specified date-

(a) is conclusive evidence of the facts stated in it as against all persons claiming to be
entitled to the share; and

(b) subject to compliance with any other formalities of transfer required by the articles or
by law, constitutes a good title to the share.

Call Notices

201,  Subject to the articles and the terms on which shares are allotted, the directors may send a
notice (a " call notice”) to a member requiring the member to pay the Company a specified
sum of money (a “ call”) which is payable in respect of shares which that member holds at
the date when the directors decide to send the call notice.

20.2. A call notice-

(a)  may not require a member to pay a call which exceeds the total sum unpaid on that
member’s shares, whether as the share’s nominal value or any amount payable to the
Company by way of premium;

(b)  shall state when and how any call to which it relates shall be paid; and

(e) may permit or require the call to be paid by installments.
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20.3. A member shall comply with the requirements of a call notice, but no member is obliged to
pay any call before fourteen days have passed since the notice was sent.

20.4. Before the Company has received any call due under a call notice, the directors may-
(a)  revoke it wholly or in part; or
(b) specify a later time for payment than is specified in the notice, by a further notice in

writing to the member in respect of whose shares the call is made.
20.5.  Subject to the terms of allotment, the directors may make arrangements on the issue of shares

of different classes for a difference between the holders of the different classes in the amounts
and times of payment of calls on their shares, but the directors may not so differentiate
between holders of the same class.

Liability to pay calls

2Ll

21.2.
21.3.

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

Joint holders of a share are jointly and severally liable to pay all calls in respect of that share.
Subject to the terms on which shares are allotted, the directors may, when issuing shares,
provide that call notices sent to holders of those shares may require them-

(a)  to pay calls which are not the same; or

(b)  to pay calls at different times.

When call notice need not be issued

221

22.2.

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-

(a)  on allotment;

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

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

Where the due date for payment of such a sum has passed and it has not been paid, the
holder of the share concerned shall be treated in all respects as having failed to comply with
a call notice in respect of that sum, and shall be liable to the same consequences as regards
the payment of interest and forfeiture.

Failure to comply with a call notice: automatic consequences

23.1.

23.2.

28

Where a person is liable to pay a call and fails to do so by the call payment date-

(a) the directors may issue a notice of intended forfeiture to that person; and

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

(c) the company may deduct from dividends or bonus all claims or sums of money which
may be due on account of calls.

For the purposes of this article-

(a)  the ” call payment date” is the time when the call notice states that a call is payable,
unless the directors give a notice specifying a later date, in which case the “ call
payment date” is that later date.

(b)  the " relevant rate” is-

(i) the rate fixed by the terms on which the share in respect of which the call is due
was allotted;

(ii) such other rate as was fixed in the call notice which required payment of the call,
or has otherwise been determined by the directors; or

(iii) if no rate is fixed in either of these ways, five percent per annum.
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23.3.  The relevant rate shall not exceed by more than five percentage points the base lending rate
most recently set by the Reserve Bank of Malawi.

Advance Payments

24. The directors may, if they think fit, receive from any member willing to advance the same, alll
or any part of the monies uncalled and unpaid upon any shares held by him, and upon all
or any of the monies so advanced may pay interest upon the monies so paid in advance, or
upon so much thereof as from time to time remains in advance of the calls then made upon
such shares at such a rate per annum, as may be agreed upon between the directors and the
member paying such sum in advance, subject to any directives of the Company in general
meeting but such advance payment shall not entitle the holder of the shares to participate in
respect thereof in a dividend subsequently declared.

Restriction on member

25. Whilst any call or other sum shall be due and payable to the Company in respect of any of
the shares held by him, whether alone or jointly with any other person, that member shall not
be entitled, in respect of those shares, to receive any dividend or to be present or to vote on
any question, whether personally or by proxy, at any general meeting, or upon a poll, or to be
recognized in a quorum.

Forfeiture of shares
Notice of intended forfeiture

26. A nofice of intended forfeiture-

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

(b)  shall 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;

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

(d)  shall state how the payment shall be made; and

(e)  shall state that if the notice is not complied with, the shares in respect of which the calll
is payable will be liable to be forfeited.

Directors’ power to forfeit shares

27. 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 directors may decide that any share in
respect of which it was given be forfeited, and the forfeiture shall include all dividends or other
monies payable in respect of the forfeited shares and not paid before the forfeiture.

Notice of forfeiture

28. When any share shall have been so forfeited, notice of forfeiture shall be given to the holder
of the share, or the person entitled to the share by transmission, and any entry of the forfeiture,
with the date thereof, shall forthwith be made in the register of the Company but no forfeiture
shall be invalidated by any failure to give such notice or make such entry as aforesaid.

Sale of forfeited shares
29. A forfeited share may be sold or otherwise disposed of on such terms and in such manner
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as the directors think fit, and at any time before a sale or disposition, the forfeiture may be
cancelled on such terms as the directors think fit.

Effects of forfeiture

30.1.

30.2.

30.3.

304

Subject to these Articles, the forfeiture of a share extinguishes-

(a)  dllinterest in that share, and all claims and demands against the Company in respect
of it; and

(b)  dll other rights and liabilities incidental to the share as between the person whose
share it was prior to the forfeiture and the Company.

Any share which is forfeited in accordance with these articles-

(a) is deemed to have been forfeited when the directors decide that it is forfeited:;
(b)  is deemed to be the property of the Company; and
(c) may be sold, re- allotted or otherwise disposed of as the directors think fit.

Where a person’s shares have been forfeited-

(a)  the Company shall send the person notice that forfeiture has occurred and record it
in the register of members;

(b)  the person ceases to be a member in respect of those shares;

(c)  the person shall surrender the certificate for the shares forfeited to the Company for
cancellation;

(d)  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

(e) the directors 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.

At any time before the Company disposes of a forfeited share, the directors may decide to

cancel the forfeiture on payment of all calls and interest due in respect of it and on such terms

as they think fit.

Procedure following forfeiture

311

3l.2.

31.3.

31.4.

30

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

consideration for the transfer and the directors may authorize any person to execute the

instrument of transfer.

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-

(a) is conclusive evidence of the facts stated in it against all persons claiming to be
entitled to the share; and

(b) subject to compliance with any other formalities of transfer required by the articles or
by the law, constitutes a good fitle to the share.

A person to whom a forfeited share is transferred shall not be 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.

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-

(a)  was, or would have become payable; and

(b)  had not, when that share was forfeited, been paid by that person in respect of that
share.
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Provided no interest is payable to such person in respect of such proceeds and the Company
is not required to account for any money earned on them.

Surrender of shares

32.1.

322
32.3.
324

A member may surrender any share-

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

(b)  which the directors may forfeit; or

(c) which has been forfeited.

The directors may accept the surrender of any such share.

The effect of surrender on a share is the same as the effect of forfeiture on that share.

A share which has been surrendered may be dealt with in the same way as a share which
has been forfeited.

Transfer of certificated shares

331

332

333,
334

335.

33.6.

337.

Certificated shares may be transferred by means of an instrument of transfer in any usual

form or any other form approved by the directors, which is executed by or on behalf of-

(a)  the transferor; and

(b) if any of the shares is partly paid, the transferee

No fee may be charged for registering any instrument of transfer or other document relating

to or affecting the title to any share.

The Company may retain any instrument of transfer which is registered.

The transferor remains the holder of a certificated share until the transferee’s name is entered

in the register of members as holder of it.

The directors may refuse to register the transfer of a certificated share if-

(a)  the share is not fully paid or the Company has a lien on it;

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

(c)  the transfer is not accompanied by the certificate for the shares to which it relates, or
such other evidence as the directors may reasonably 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;

(d)  the transfer is in respect of more than one class of share; or

(e) the transfer is in favour of more than four joint transferees.

Where the directors refuse to register the transfer of a share, the instrument of transfer shall

be returned to the transferee with the notice of refusal unless they suspect that the proposed

transfer may be fraudulent.

Even after the giving and lodging of a notice of revocation of a power of attorney given

with respect to the transfer of shares, the Company shall be entitled to give effect to any

instrument signed under power of attorney and certified by any officer of the Company as
being in order before the giving and lodging of such notice.

Transfer of uncertificated shares

341.

A transfer of an uncertificated share shall not be registered if it is in favour of more than four
joint transferees.

Transmission of shares

35.1.

Where ftitle to a share passes to a transmittee, the Company may only recognize the
transmittee as having fitle to that share.
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35.2.  Nothing in these Articles releases the estate of a deceased member from any liability in
respect of a share solely or jointly held by that member.

Transmittee's rights
36.1 A transmittee who produces such evidence of entitlement to shares as the directors may
properly require-
(a)  may, subject to these articles, choose either to become the holder of those shares or
to have them transferred to another person; and
(b)  subject to these Articles, and pending any transfer of the shares to another person,
has the same rights as the holder had.
36.2. A transmittee shall not have the right to attend or vote at a general meeting in respect of
shares to which they are entitled, by reason of the holder's death or bankruptcy or otherwise,
unless they become holders of those shares.

Exercise of transmittee’s rights

37).  Transmittees who wish to become the holders of shares to which they have become entitled
shall notify the Company of that wish.

372.  If the share is a certificated share and a transmittee wishes to have it transferred to another
person, the transmittee shall execute an instrument of transfer in respect of it.

373.  If the share is an uncertificated share and the transmittee wishes to have it transferred to
another person, the transmittee shall-
(a) procure that all appropriate instructions are given to effect the transfer; or
(b)  procure that the uncertificated share is changed into certificated form and then

execute an instrument of transfer in respect of it.

374.  Any transfer made or executed under this article shall be treated as if it were made or
executed by the person from whom the transmittee has derived rights in respect of the share,
and as if the event which gave rise to the transmission had not occurred.

Transmittees bound by prior notices

38. If a notice is given to a member in respect of shares and a transmittee is entitled to those
shares, the transmittee is bound by the notice if it was given to the member before the
transmittee’s name had been entered in the register of members.

Procedure for disposing of fractions of shares.
391.  This article applies where-
(a)  there has been a consolidation or division of shares; and
(b)  as aresult, members are entitled to fractions of shares.
392.  The directors may-
(a)  sell the shares representing the fractions to any person including the Company for the
best price reasonably obtainable;
(b) in the case of a certificated share, authorize any person to execute an instrument of
transfer of the shares to the purchaser or a person nominated by the purchaser; and
(c)  distribute the net proceeds of sale in due proportion among the holders of the shares.
393.  Where any holder's entitlement to a portion of the proceeds of sale amounts to less than a
minimum figure determined by the directors, that member's portion may be distributed to an
organization which is a charity for the purposes of any written laws.
394. A person to whom the shares are transferred shall not be obliged to ensure that any purchase
money is received by the person entitled to the relevant fractions.
395.  The transferee’s title to the shares shall not be affected by any irregularity in or invalidity of
the process leading to their sale.

32 National Investment Trust plc / 23rd Annual General Meeting



ARTICLES OF ASSOCIATION OF NATIONAL INVESTMENT TRUST PLC
——

Alteration of Capital

Power to increase share capital

40. The Company may from time to time by ordinary resolution increase the share capital by
additional shares of such sum, to be divided into shares of such amount and of such class as
the resolution shall prescribe.

Increase to be offered to Existing Members

41. New shares shall be offered in their first instant, either at par or at a premium, to all existing
holders of that class of shares, in proportion as nearly as possible to the amount of the capital
or the number of shares of such class held by them respectively, unless the Company shall
by ordinary resolution before the issue of any new shares make any provisions as to the issue
and allotment of the new shares. Where the Company by ordinary resolution specifically
authorizes the directors to issue the new shares as the directors, in their discretion may think
fit, such shares shall be issued within twelve (12) months of such resolution.

New shares to rank pari passu with original capital

42. Except as far as otherwise provided by the conditions of issue, or by these articles, the
creation of new shares shall be considered part of the original capital, and shall be subject
to the provisions herein contained with reference to the payment of calls and installments,
transfer and transmission, forfeiture, surrender and otherwise. Unless otherwise provided in
accordance with these articles, the new shares shall be ordinary shares.

Consolidation, Subdivision and Conversion
43].  The Company may by special resolution-
4311, consolidate and divide all or any of its shares or share capital into shares of larger
amount than its existing shares;
431.2. sub- divide its existing shares, or any of them into shares of smaller amount than
is fixed by its memorandum of association subject nevertheless to the provisions of
Section 90(3) of the Act;
431.3. 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.
432.  The Company may, by special resolution-
43.2.1. convert its shares into no par value;
43.2.2. convert ordinary shares into redeemable preference shares;
43.2.3. convert shares of one class into those of any other class, whether issued or not.

Reduction

44 The Company may subject to the Registrar's approval and to Section 100 of the Act by
special resolution reduce its share capital, any capital redemption reserve fund or any share
premium account in any manner and with, and subject to, any incident authorized, and
consent required by law, provided that no share capital of the Company may be repaid on
the footing that it may be called up again.

General meeting

Place of meeting

45. All general meetings shall be held within Malawi at such times and places as the directors
shall determine from time to time.
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Annual general meetings

461  The Company shall hold a general meeting as its annual general meeting in addition to any
other meetings in each year and shall specify the meeting as such in the notices calling it.

46.2.  Not more than fifteen (15) months shall elapse between the date of one annual general
meeting and the next, provided that the Company shall after its first meeting hold an annual
general meeting within not more than six (6) months after the end of every ensuing financial
year. The annual general meeting shall be held at such time and place as the directors shall
appoint.

Other meetings
47. All general meetings other than annual general meetings shall be called extraordinary general
meetings.

Extraordinary general meetings

48.1.  The directors may, whenever they think fit, convene an extraordinary general meeting.

48.2. The directors shall, on the requisition of any member or members of the Company holding
at the date of the deposit of the requisition not less than one — twentieth of the total voting
rights of all the members having a right to vote at general meetings of the Company forthwith
proceed duly to convene an extraordinary general meeting of the Company.

483.  Should the directors omit to convene an extraordinary general meeting duly requisitioned
in accordance with article 48.2 above within twenty one (21) days of the deposit of the
requisition the requisitionists or any one of them may themselves convene an extraordinary
general meeting, but any such extraordinary general meeting so convened shall not be held
after the expiration of three (3) months from the date of the requisition.

48.4.  An extraordinary general meeting convened by requisitionists in terms of this article shall be
convened in the same manner, as nearly as possible, as the general meetings convened by
the directors.

Notice of general meetings

Notice and agenda

491. At least fourteen (14) days written notice shall be given of any general meeting of the
Company. The notice shall be exclusive of the day on which it is served or deemed to be
served and of the day for which it is given, and shall specify the place, the day and the hour
of the meeting and, in the case of special business, the general nature of that business
shall be given, in such manner hereinafter mentioned or in such manner if any, as may be
prescribed by the Company in general meeting, to such persons as are, under the Act or
article of the Company entitled to receive such notices from the Company.

492.  The notice shall be by way of an advertisement inserted in at least one national daily
newspaper of wide circulation and sent by post.

493, An agenda and accompanying materials setting out the business proposed to be transacted
at a general meeting shall be circulated to all persons entitled to attend the meeting at the
same time as the notice of the meeting. No business shall be transacted at any general
meeting of the Company duly convened and held other than that specified in the notice
without the prior consent of all members entitled to attend and vote thereat.

494.  Notwithstanding article 493 the Company's previous financial year's audited financial
statement shall be sent to all members entitled to attend and vote at least thirty (30) days
before the general meeting which is held to approve and adopt such audited financial
statements.
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495.

49.6.

49.7

498.

Three copies of the directors’ annual report , accompanied by the balance sheet ( including
every document required by law to be annexed thereto) and the profit and loss account or
income and expenditure account, shall, at least 14 days prior to the general meeting, be
delivered or sent by post, electronic means or other arrangement acceptable to the Malawi
Stock Exchange at the same time that they are sent to all shareholders.

Holders of cumulative and/ or non- cumulative preference shares shall be entitled to receive

notice of and attend and vote at any general meeting of the Company if either:

496.. At the date of the notice convening the meeting the fixed cumulative preferential
dividend or any part thereof is 12 months in arrears, or in the case of non-cumulative
preference shares, no dividend or any part thereof, has been paid within 12 months
prior to such notice.

49.6.2. The business of the meeting includes the considering of a resolution:

496.2.1. reducing the capital of the Company;

49.6.2.2. for winding up of the Company, or whilst the Company is being wound up ( subject
to the limitations imposed by the Insolvency Act); or

49.6.2.3. directly or adversely affecting any of the special rights or privileges attached to the
preference shares.

Where a notice of a special resolution is required, the resolution shall not be effective unless

notice of infention to move it has been given to the Company at least 28 days before the

meeting at which it is moved. Where the 28 days’ notice is not practicable, the Company shalll
give its members at least 14 days’ nofice.

The business of a general meeting may include the power to sanction or declare dividends.

Shorter notice

50. A meeting of the Company shall, notwithstanding that it is called by shorter notice than that
specified in these articles, be deemed to have been duly called if it is so agreed-

50 in the case of a meeting called as the annual general meeting by all members entitled to
attend and vote thereat; and

50.2. In the case of any other meeting, by a majority in numbers of the members having a right to
attend and vote at the meeting, being a majority together holding not less than ninety- five
per centum (95%) in nominal value of the shares giving that right.

50.3. Notices of general meetings shall be accompanied by any statements required to be
circulated therewith on behalf of members.

Omission

5l The accidental omission to give notice of a meeting to or the non- receipt of a notice of a

meeting by any person entitled to receive notice shall not invalidate the proceedings at that
meeting.

Proceedings at general meetings
Special business

52.

All business shall be deemed special if it is transacted at an extraordinary general meeting,
and also all that is transacted at an annual general meeting, with the exception of declaring
a dividend, the consideration of the accounts balance sheets, and the reports of the directors
and auditors, the remuneration of and election of directors and the appointment of and
fixing of the remuneration of the auditors. Special business will only be transacted by special
resolution if required by the Act or these articles; otherwise it will be transacted by ordinary
resolution.
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Quorum

53.

No business shall be transacted at any general meeting unless a quorum of members is
present at the time when the meeting proceeds to business. Save as otherwise provided in
these articles, a quorum shall be three (3) members present in person or by proxy and having
the right to attend and vote upon the business to be transacted. In determining attendance
at a general meeting, it is immaterial whether any two members attending it are in the same
place as each other.

Dissolution and adjournment

54.1.

54.2.
543,

If within half (1/2) an hour from the time appointed for the meeting a quorum is not present
the meeting shall stand adjourned to the same time and place not earlier than ten (10) days
but not later than twenty- one (21) days thereafter as the Chairman may determine. If at the
adjourned meeting a quorum is not present within half an hour of the time appointed for the
meeting, the meeting shall likewise be adjourned to such other day as the same time and
same place as the Chairman may determine. Provided that if two (2) consecutive meetings
of which notice has been duly provided are inquorate, the quorum for the next meeting shall
be one (1) member holding not less than 30% of the voting shares of the Company.

Notice of adjournments shall be given by advertisement if less than 14 days.

If the continuation of an adjourned meeting shall take place more than 14 days after it was
adjourned, the Company must give at least 7 clear days’ notice of it, excluding the day of the
adjourned meeting and the day on which the notice is given.

Chairman

55.1.

55.2.

55.3

The Chairman of the board of directors shall be an independent director and shall not be a
public service employee.

The Chairman or failing him the vice Chairman, if any, of the board of directors shall preside
as Chairman at every general meeting of the Company, or if there is no such Chairman or
vice Chairman, or if they shall not be present within fifteen (15) minutes after the time
prescribed for the holding of the meeting or are unwilling to act, the directors present shalll
choose one of their number to be the Chairman of the meeting.

If at any meeting no director is willing to act as Chairman or if no director is present within
fifteen (15) minutes after the time appointed for holding the meeting, the members present and
having the right to vote shall choose one of their numbers to be the Chairman of the meeting.

Adjournments

56.

The Chairman may, with the consent of any meeting at which a quorum is present (and
shall if so directed by the meeting), adjourn the meeting from time to time and from place to
place, but no business shall be transacted at any adjourned meeting other than the business
left unfinished at the meeting from which the adjournment took place. When a meeting is
adjourned for thirty (30) days or more, notice of the adjourned meeting shall be given as
in the case of an original meeting. When a meeting is adjourned for less than twenty — one
(21) days then notice of the adjourned meeting shall be given by advertisement. Save as
aforesaid it shall not be necessary to give any notice of an adjournment or of the business to
be transacted at an adjourned meeting.

Decisions of general meetings

571

36

At any general meeting, subject to any special rights or restrictions as to voting attached to
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any special class of shares, a resolution put to the vote of the meeting shall be decided on a

show of hands unless a poll is ( before or on the declaration of the result of the show of hands)

demanded-

5711 by the Chairman; or

571.2. at least two members present and having the right to vote in person or by proxy; or

57.1.3. by any member or members present and having the right to vote in person or by proxy
and representing not less than one twentieth (1/20) of the total sum paid up on all the
shares conferring that right.
Unless a poll be so demanded a declaration by the Chairman that a resolution has
on a show of hands been carried unanimously, or by a particular majority, or lost, and
an entry to that effect in the book containing the minutes of the proceedings of the
Company shall be conclusive evidence of the fact without proof of the number or
proportion of the votes recorded in favour of or against such resolution.

Resolution in writing by members

58.1.

58.2.

Subject to the provisions of the Act and article 58.2, a resolution in writing signed by all the
members for the time being entitled to receive notice of and to attend and vote at general
meetings (or being bodies corporate or unincorporated associations, by their duly authorized
representatives) shall be as valid and effective as if it had been passed at a general meeting
of the Company duly convened and held.

No resolution shall be deemed to have been duly passed by the Company’'s members by
circulation or written consent unless the resolution has been duly circulated in draft form,
together with the information required to make a fully informed good faith decision with
respect to such resolution and appropriate documents required to evidence passage of such
resolution, if any, to all members of the Company at their usual addresses, and has been
unanimously approved in writing by the members entitled to vote on the resolution.

Amendment to resolutions

59.1

592.

593.

Poll
60.

An ordinary resolution to be proposed at a general meeting may be amended by ordinary

resolution if-

5911.  a notice of the proposed amendment is given to the Secretary in writing by a person
entitled to vote at the general meeting at which it shall be proposed not less than forty
— eight hours before the meeting is to take place or such later time as the Chairman
of the meeting may determine; and

591.2. the proposed amendment does not, in the reasonable opinion of the Chairman of the
meeting, materially alter the scope of the resolution.

A special resolution to be proposed at a general meeting may be amended by ordinary

resolution if:

592.1. the Chairman of the meeting proposes the amendment at the general meeting at
which the resolution shall be proposed; and

59.2.2. the amendment does not go beyond what is necessary to correct a grammatical or
other non- substantive error in the resolution.

If the Chairman of the meeting, acting in good faith, wrongly decides that an amendment to a

resolution is out of order, the Chairman's error shall not invalidate the vote on that resolution.

Except as provided in article 62 if a poll is duly demanded it shall be taken in such manner
as the Chairman of the meeting directs, and the results of the poll shall be deemed to be the
resolution of the meeting at which the poll was demanded.
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Casting vote

6l. In the case of an equality of votes, whether on show of hands or on a poll, the Chairman of
the meeting at which the show of hands takes place or at which the poll is demanded shall
be entitled to a second or casting vote.

When poll taken

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

Voting of members

Right to vote

63.1.  All equity shares shall have an unrestricted right to vote at general meetings of the Company.

63.2.  Subject to any rights or restrictions for the time being attached to any class or classes of
shares, on a show of hands every member present in person or represented by proxy shall
have one (1) vote, and on a poll every member present or represented by proxy shall have one
(1) vote for each share of which he is the registered holder.

63.2.  The voting rights of preference shares, when the holders of preference shares are entitled
to vote, shall be the proportion which the nominal value of such shares bears to the nominal
value of the ordinary shares in the capital of the company.

Voting shares in different ways

64. On a poll, votes may be given either personally or by proxy. A member having more than one
(1) share carrying voting rights may appoint separate proxies to represent respectively such
number of shares held by him as may be specified by him in their instrument of appointment.

Joint holders

65. In the case of joint holders, the vote of the senior who tenders a vote, whether in person or
by proxy, shall be accepted to the exclusion of the votes of the other joint holders and for this
purpose seniority shall be determined by the order in which their names stand in the register
of members.

Calls on arrears

66. No member having the right to vote shall be entitled to vote at any general meeting unless all
calls or other sums presently payable by him in respect of shares in the Company have been
paid.

Objection to vote

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

Votes by proxy

68. On a poll, votes may be given either personally or by proxy.
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Proxy to be in writing

69.

The instrument appointing a proxy shall be in writing under the hand of the appointer or of his
agent duly authorized in writing, or, if the appointer is a body corporate, either under seal, or
under the hand of an officer duly authorized. A proxy need not be a member of the Company.

Instrument of proxy to be deposited

70.

The instrument appointing a proxy or the power of attorney or other authority, if any, under
which it is signed or a notarial certified copy of that power or authority shall be deposited at
the Registered Office or at such other place within Malawi as is specified for that purpose
in the notice convening the meeting, not less than forty eight (48) hours before the time for
holding the meeting or not less than twelve (12) hours before the time for holding an adjourned
meeting of less than seven(7) days at which the person named in the instrument proposes to
vote.

Form of proxy

71.

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

Form of Proxy
National Investment Trust Plc

I/ We of (address) being a member / members of the
abovenamed Company, hereby appoint. of or failing
him of as my/ our proxy to vote for me/ us on my/ our behalf at
the (annual or extraordinary, as the case may be) general meeting of the Company, to be held
on the day of 20......and at any adjourned meeting thereof.

This form to be used:
In favour of

*

Resolution NO....eeeeemennenns

Against
Abstention
In favour of

*

Resolution No... e eeemseneenns

Against
Abstention
In favour of

*

Resolution No....eeeveensenns

Against
Abstention

Unless otherwise instructed, the proxy will vote as he thinks fit.

Dated Signed:

*Strike out whichever is not desired.
A proxy need not be a member of the Company
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Proxy may demand a poll

72.

The instrument appointing a proxy shall be deemed to confer authority to demand or join in
demanding a poll.

Revocation of authority

73.1

73.2.

A vote given in accordance with the terms of an instrument of proxy shall be valid
notwithstanding the previous death, bankruptey, liquidation or insanity of the principal or
revocation of the proxy or of the authority under which the proxy was executed, or the transfer
of the share in respect of which the proxy is given, provided that no intimation in writing
of such death, bankruptcy, liquidation, revocation or transfer as aforesaid shall have been
received by the Company at its office before the commencement of the meeting or adjourned
meeting at which the proxy is used.

Even after the giving or lodging of notice of revocation of power of attorney, the Company
shall be entitled to give effect to any instrument signed under power of attorney and certified
by any officer of the Company as being in order before the giving or lodging of such notice
of revocation.

Corporations acting by representatives at meetings

74.

Any body corporate or unincorporated association which is a member of the Company may
by resolution of its directors or other governing body authorize such person as it thinks fit to
act as its representative at any meeting of the Company or of any class of members of the
Company, and the person so authorized shall be entitled to exercise the same powers on
behalf of the body corporate or unincorporated association which he represents as that body
corporate or unincorporated association could exercise if it were an individual member of the
Company.

Class meetings

75.

The provisions of the articles relating to general meetings apply, with any necessary
modifications, to meetings of the holders of any class of shares but so however that the
quorum for a separate class meeting (other than an adjourned meeting) to consider a
variation of the rights of any class of shares shall be the holders of at least one third of the
issued shares of that class.

Directors
Number

76.

76.2.

76.3.

40

The number of directors comprising the board of the Company shall be not less than six
(6) and not more than twelve (12) and shall be fixed by the board of directors within this
limit from time to time. The majority of the directors shall not be affiliated persons to the
Company within the meaning of that term under the Financial Services (Establishment and
Operations of Collective Investment Schemes ) Directive, 2015. No person shall be eligible for
appointment as a director if they are under any statutory disqualification.

At all times at least sixty (60) per centum of the directors shall be Independent Non-Executive
Directors.

Subject to applicable written law any member who holds ten percent (10%) or more in
nominal value of issued share capital of the Company shall be entitled to appoint, remove
and/ or replace one (1) director in respect of his/ its every ten percent (10%) holding in the
equity shares of the Company (with no rounding up).
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76.4.

If at any time the number of directors falls below the minimum provided in article 761, the
remaining directors shall only be permitted to act for the purpose of filling vacancies or calling
a general meeting of shareholders.

Remuneration

771.

772.

77.3.

The remuneration of non- executive directors of the Company shall be such sum as shall
be decided by the Company in general meeting and such remuneration shall be deemed to
accrue from day to day.

Executive directors of the Company shall receive such remuneration (whether by way of
salary, commission or participation in profits, pensions or otherwise) as the board of directors
may determine. Such remuneration shall be confirmed by the Company in general meeting.
The Company shall reimburse any director reasonable travelling, hotel and other expenses
properly incurred by the director in attending and returning from meetings of the directors or
any committee of the directors or general meeting of the Company or in connection with the
exercise of their powers and the discharge of their responsibilities in relation to the business
of the Company.

Special remuneration

78.

Any director who serves on any committee or who devotes special attention to the business
of the Company, or who otherwise performs services which in the opinion of a disinterested
quorum of directors are outside the scope of the ordinary duties of a director, may be paid
such extra remuneration as a disinterested quorum of the directors may determine.

Qualification and Approval

791

79.2.

79.3.

79.4.

No person shall be appointed as a director of the Company unless such appointment has
received the prior approval of the Registrar of Financial Institutions after passing the fit and
proper test requirements under the Financial Services (Corporate Governance Requirements
for Securities Market Players) Directive, 2018 and the Financial Services (Fit and Proper
Requirements for Persons Associated with Ownership and Management of Securities Market
Players) Directive, 2024 as each may be amended from time to time.

A director of the Company shall not serve as a director of another securities market player
except where the other securities market player is part of the securities market player group
or its holding company in which he is already a director.

An employee in the public service is not eligible to be appointed as a director of the Company
or as an ex-officio member of the board of the Company except where the Government has
a direct shareholding interest in the Company.

A person sitting on the board of an institution which is a shareholder in the Company shall not
be eligible to serve on the board of the Company.

Holding office in subsidiary companies

80.

A director of the Company may be or become a director or other officer of, or otherwise
interested in, any company promoted by the Company or in which the Company may be
interested as a member provided the other company is not a securities market player, and
no such director shall be accountable to the Company for any remuneration or other benefits
received by him as a director or officer of or from his interest in, such other company unless
the Company otherwise directs.
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Provided that if a director shall be or become a director and/ or an employee of a subsidiary
Company, the appointment and the terms thereof and the remuneration payable shall be
determined by a disinterested quorum of Directors.

Borrowing Powers

8l. The directors may from time to time at their discretion and in accordance with the Securities
Act, the Financial Services Act, and the Registrar's Directives raise and borrow or secure
the payment of any sum or sums of money for the purposes of the Company, save that the
directors shall procure that the aggregate amount for the time being remaining undischarged
of moneys borrowed by the Company and its subsidiaries ( exclusive of inter- Company
borrowing and apart from temporary loans obtained from the Company’'s bankers and
deposits received from the public in the ordinary course of Securities business) shall not,
without the sanction of the Company in general meeting by ordinary resolution, exceed
such percentages in relation to the issued share capital and reserves of the Company as
the Registrar's Directives may specify from time to time, and the directors will procure that
the aggregate amount at any time owing in respect of monies borrowed by the Company
(including creditors) will not exceed the said limit, but nevertheless, no lender or other person
dealing with the Company shall be concerned to see or enquire whether this limit is observed.

Powers and duties of directors

Powers and duties

82.1 Subject to these Atrticles, the business and affairs of the Company shall be managed by, or
under the direction or supervision of, the directors who may exercise all such powers of the
Company as are not required to be exercised by the Company in general meeting.

82.2. The members may, by special resolution, direct the directors to take, or refrain from taking,
specified action.

82.3.  No resolution made by the Company in general meeting which restricts the powers and
duties of the Company directors shall invalidate any prior act of the directors which would
have been valid if that resolution had not been made.

Company to comply with principles of corporate governance, the Securities Act, the Financial
Services Act and the Registrar’s Directives.

83. The directors shall ensure that the Company complies generally with the principles of
corporate governance, the Securities Act, the Financial Services Act and the Registrar's
Directives.

Disposal of assets

84. Subject to any consent that may be required under the Securities Act, the Financial Services
Act and the Registrar's Directives, the directors shall have power to enter into a provisional
agreement for the sale or other disposition of all or the major portion of the assets of the
Company, but any such provisional agreement shall require ratification by the Company in
general meeting in accordance with Section 160 of the Act.

Powers of attorney

85. The directors may from time to time and any time by powers of attorney appoint any
Company, firm or person or body of persons, whether nominated directly or indirectly by the
directors, to be the agent or agents of the Company for such purposes, to such an extent and
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with such powers, authorities and discretions (not exceeding those vested in or exercisable by
the directors under these articles) and for such period and subject to such conditions and for
such matters or territories as they may think fit, and any such power of attorney may contain
such provisions for the protection and convenience of persons dealing with any such agent as
the directors may think fit, and may also authorize any such attorney to delegate all or any of
the powers, authorities and discretions vested in him.

Share Register

86.

The Company may exercise the powers conferred upon the Company by sections 145 of the
Act with regard to the keeping up of a share register, and the directors may (subject to the
provision of those sections) make and vary such regulations as they think fit in respect of the
keeping of any such register.

Contracts

871

87.2.

87.2.

87.3

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

proposed contract with the Company shall declare the nature of his interest at a meeting of

the directors, in accordance with sections 182 and 187 of the Act.

Subject to the other provisions of these articles, 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 computing the quorum present at the meeting, but neither

prohibitions shall apply to-

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

(b)  Any contract by a director to subscribe for or underwrite shares or debentures of the
Company; or

(e) 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 guarantee or indemnity or by deposit
of a security;

And these prohibitions may at any time be suspended or relaxed to any extent and either
generally or in respect of any particular contract arrangement or transaction by the Company
in general meeting.

Subject to sections 188, 189 and 190 of the Act, a director may hold any other office or place
of profit under the Company (other than that of the auditor) in conjunction with his office of
director for such terms (as to remuneration and otherwise) as the directors or a committee
of at least a quorum of disinterested directors may determine and no director or intending
director shall be disqualified by his office from contracting with the Company either with
regard to his tenure of any such other office or place of profit, or as a vendor, purchaser,
or otherwise, nor shall any such contract, or any contract, or arrangement entered into by
or on behalf of the Company in which any director is in any way interested, be liable to be
avoided, nor shall any director so contracting or being so interested be liable to account to
the Company for any profit realized by any such contract or arrangement by reason of such
director holding that office or of the fiduciary relationship thereby established.

A director may not be counted in the quorum present at any meeting at which he or any
other director is appointed to hold any such office or place of profit in the Company or at
which meeting the terms of such appointment are arranged, and he may not vote at any such
appointment or the arrangement of the terms thereof.
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875

87.6.

87.7.

Any director may, if permitted by a meeting of directors in which he did not participate or
vote, act by himself or on behalf of his firm in a professional capacity for the Company, and
he or his firm shall be entitled to remuneration for professional services rendered as if he were
not a director provided that nothing herein contained shall authorize the director or his firm to
act as auditor to the Company.

Every director shall disclose in writing to the Registrar of Financial Institutions through the
office of Company Secretary any existing or potential conflict of interest which he is aware,
or ought reasonably to be aware, which might arise between his interests and the interests of
the Company during the tenure of his office, prior to his appointment or within five days of his
becoming aware of such conflict.

A director shall not solicit, receive or consent to receive any gift, commission, money, property
or object of value for his own personal benefit or that of any affiliated person (within the
meaning of that term under the Financial Services (Establishment and Operations of Collective
Investment Schemes) Directive, 2015 ) of that director, for entering into any contract of sale or
purchase of investments.

Signing of cheques, etc

88. All cheques, promissory notes, drafts, bills of exchange and other negotiable instruments, and
all receipts for monies paid to the Company, shall be signed drawn accepted endorsed or
otherwise executed, as the same may be, in such manner as the directors shall from time to
time by resolution determine.

Minutes

89. The directors shall cause minutes to be made in books provided for the purpose-

891.  of all appointments of officers made by the directors;

89.2. of the names of directors present at each meeting of the directors and of any committee of
the directors;

89.3.  of all resolutions and proceedings at all meetings of the Company, and of the directors and

of committees of directors.

Disqualification of directors

90.

90.1.
90.2.
90.3.
90.4.
90.5.

90.6.
90.7.

90.8.

90.9.

44

The office of a director shall be vacated if a director-

ceases to be a director by virtue of any provision of the Act; or

becomes bankrupt or makes any arrangement or composition with his creditors generally, or
assigns his estate; or

becomes prohibited or disqualified from being a director in terms of Section 164(2)(e) of the
Act, the Securities Act, the Financial Services Act, or the Registrar's Directives; or

is lawfully declared or determined to be unfit or not proper to hold such office in terms of the
Registrar’s Directives; or

becomes of unsound mind or physically incapable of acting as a director and remains so for
more than three months; or

resigns his office by notice in writing to the Company; or

has been convicted of an offence involving dishonesty or fraud (including forgery, perjury.
money laundering or any similar offence); or

has been removed from office at a licensed institution pursuant to a directive by the Registrar
of Financial Institutions; or

is disqualified or suspended from practicing any profession on the grounds of professional
misconduct; or
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90.10. subject to article 90.17. serves as a director and/ or audit committee member of or is employed
(directly or indirectly) by an institution licensed under the Securities Act (other than the
Company, the Company’s subsidiaries or associates)

90.11.  who was appointed by virtue of being an executive and ceases to hold such executive office
for any reason whatsoever; or

90.12. shall have been absent for more than three (3) consecutive meetings of the directors without
permission or without reasonable explanation.

90.13. Becomes a politically exposed person within the meaning of that term under the Financial
Crimes Act.

90.14. has a non- performing credit facility or a party related to him has a non- performing credit
facility.

90.15. has been a controlling party, shareholder, director, executive officer or senior management
official of a securities market player or other financial institution (i) that is or was subject to
formal remedial measures for operating in an unlawful or unsound manner, or (ii) for which
a statutory manager or liquidator has been appointed, or (iii) whose license was revoked; or
(iv) which has been wound up.

90.16. generally fails to satisfy any of the requirements under clause 13 of the Financial Services
(Corporate Governance Requirements for Securities Market Players) Directive, 2018.

90.17.  Article 90.10 will only apply to existing directors sixty (60) days after the date of adoption of
these articles by the Company

Rotation of directors

Rotation by retirement

9l At the annual general meeting of the Company in every year, one third (1/3) of the directors,
or, if their number is not a multiple of three, then the number nearest to one third (1/3), shall
retire from office.

Directors to retire

92. The directors to retire in every year shall be those who have been longest in office since their
last election, but as between persons who become directors on the same day, those who retire
shall (unless they otherwise agree among themselves) be determined by lot.

Retiring director eligible
93. A retiring director shall be eligible for re- election

Persons eligible for election

94.].  No person other than a director retiring at the meeting (unless recommended by the directors)
shall be eligible for election to the office of director at any general meeting unless not less
than three (3) and not more than seven(7) days before the date appointed for the meeting
there shall have been left or received by fax at the Registered Office notice in writing, signed
by a member duly qualified to attend and vote at the meeting for which such notice is given,
of his intention to propose such person for election, and also notice in writing signed by that
person of his willingness to serve in that capacity if elected.

94.2.  Only natural persons are eligible for appointment as directors.

Directors to be appointed separately
95. At a general meeting, a motion for the appointment of two (2) or more persons as directors
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of the Company by a single resolution shall not be made, unless a resolution that it shall be
made has first been agreed to by the meeting without any vote being against it.

New Directors to be approved in terms of the Registrar's Directives

96.

Notwithstanding anything contained in these articles, where a new director is appointed
by the Company, such a person shall not serve as a director until and unless prior written
approval has been obtained from the Registrar in terms of the Securities Act, the Financial
Services Act, and relevant Registrar’s Directives. Where such approval is not obtained within
sixty (60) days then the director shall be deemed to have been disqualified and a casual
vacancy shall be deemed to have arisen.

Vacated office may be filled

97.

The Company, at the meeting at which a director retires in the manner aforesaid, may fill the
vacated office by electing a person thereto, and in default the retiring director shall if offering
himself for re- election be deemed to have been re- elected, unless at such meeting it is
expressly resolved not to fill such vacated office or unless a resolution for the re- election of
such director shall have been put to the meeting and lost.

Number of directors may be increased or reduced

98.

Subject to article 76 the Company may from time to time by ordinary resolution increase or
reduce the number of directors, and may also determine in what rotation the increased or
reduced number is to go out of office. If not so determined, the rotation of the increased or
reduced number shall be determined in accordance with the provisions of article 91 and 92
hereof.

Casual vacancy

99.

The directors shall have power at any time, and from time to time, to appoint any person to
be a director, either to fill a casual vacancy or as an addition to the existing directors, but the
total number of directors shall not at any time exceed the number fixed in accordance with
these articles. Any director so appointed shall hold office only until the next following annual
general meeting, and shall then be eligible for re- election but shall not be taken into account
in defermining the directors who are to retire by rotation at such meeting.

Power to remove directors

100.

The Company may by ordinary resolution, of which special notice has been given in
accordance with section 169 of the Act, remove any director, including a managing director,
before the expiration of his period of office notwithstanding anything in these articles or in any
agreement between the Company and such director. Such removal shall be without prejudice
to any claim such director may have for damages for breach of contract of service between
him and the Company. The Company shall within 10 days of removing a director notify the
fact to the Registrar of Financial Institutions and the Malawi Stock Exchange stating the
reasons for the removal and indicating a timeline for replacing the director.

Company may appoint additional directors

101.

46

The Company may by ordinary resolution appoint another person in place of a director
removed from office under the immediately preceding article, and without prejudice to the
powers of the directors under article 99, the Company in general meeting may appoint any
person to be a director either to fill a casual vacancy or as an additional director. A person
appointed in place of a director removed under article 100 shall be subject to retirement at
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the same time as if he had become a director on the day on which the director in whose place
he is appointed was last elected a director.

Proceedings of directors
Meetings of directors

102.

The directors may, whenever they think fit, meet together for the dispatch of business, adjourn
and otherwise regulate their meetings. The directors shall meet at least once every three
(3) months in each Financial Year. Any two directors may at any time request in writing to
the Secretary to summon a special meeting of the directors for any cause that seems to
be sufficient. Upon receipt of such a request together with the proposed general nature of
the meeting, the Secretary shall, after consulting the other directors, summon a meeting. All
meetings shall be held in Malawi at such times and places as the directors shall determine
from time to time. Questions arising at any meeting shall be decided by a majority of votes. In
the case of an equality of votes, the Chairman shall have a second or casting vote.

Notice and Agenda

103.1.

103.2.

Unless a longer notice is required in terms of these articles or any other statutory provision,
at least seven (7) days written notice shall be given of a meeting of the directors. The notice
shall be sent to the directors and such other persons as are, under the Act or these Atrticles,
entitled to receive such notices, addressed to the respective address notified from time to time
by the directors, their alternates, if any, and any such entitled person and shall be exclusive of
the day on which it is served or deemed to be served and of the day of which it is given, and
shall specify the place, the day and the hour of the meeting.

Provided that where, exceptionally, the board of directors is required to make a decision in
circumstances in which the foregoing notice requirements cannot be observed, such notice
requirements shall be deemed to be waived with the unanimous approval of all directors
entitled to attend the subject meeting.

An agenda setting out in detail the items of business proposed to be transacted at a meeting
of the directors together with the necessary information and supporting documents shall be
circulated to each of the directors and their alternates, if any, at the same time as the notice
of the relevant meeting is circulated.

Provided that where, exceptionally, the board of directors is required to make a decision
in circumstances in which the foregoing agenda requirements cannot be observed, such
requirement to circulate agenda information and documents shall be deemed to be waived
with the unanimous approval of all directors entitled to attend the subject meeting.

Shorter notice

104. A meeting of the directors shall, notwithstanding that is it called by shorter notice than that
specified in these articles be deemed to have been duly called if it is so agreed by all the
directors entitled to attend.

Quorum

1051 The quorum necessary for the transaction of business of a director's meeting shall be a

majority of the directors then in office including at least an independent Non-Executive
Director.
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105.2

105.3.

If within thirty (30) minutes from the time appointed for the meeting of the directors a quorum
is not present, the meeting shall be adjourned to a time and place as may be determined by
the directors present in that meeting. The quorum requirement as stipulated in article 105.1
shall apply to such adjourned meeting.

Any director shall be entitled to participate in a meeting of the directors, at which he or she
is not physically present, by telephone or video conference or similar electronic means and
the Chairman of the meeting shall ensure that such directors’ observations are duly recorded
in the minutes of the meeting. A director participating in a meeting by telephone or video
conference or similar electronic means shall be counted as present for purposes of quorum.

Decisions at directors’ meetings

106.

At any meeting of directors, a resolution put to vote of the meeting shall be decided on a
show of hands and each director, or his alternate, present shall be entitled to one vote.

Directors may act notwithstanding vacancy

107.

The continuing directors or director may act notwithstanding any vacancy in their body, but
if, and so long as, their number is reduced below the number fixed by or pursuant to these
articles as the minimum number of directors, the continuing directors or director may only
act for the purpose of increasing the number of directors to that number, or of summoning a
general meeting of the Company, but for no other purpose.

Chairman

108.1

108.2.

The directors may elect a Chairman of their meeting who shall hold office subject to being
re-elected by shareholders at a general meeting, but if no such Chairman is elected, or if at
any meeting the Chairman is not present within fifteen (15) minutes after the time appointed
for holding the same, the directors present may choose one of their number to be Chairman
of the meeting.

The Chairman shall be an Independent non- executive director.

Power to delegate

109.1.

109.2.

109.3.

109.4.

1095

The directors may delegate any of their numbers to committees as may be required from time
to time in terms of, amongst others, the Act, the Financial Services Act, the Securities Act and
the Registrar's Directives, consisting of such member or members of their body as they may
think fit. Provided that every committee shall have at least one Independent Non-Executive
Director.

At the very least the board of directors shall always have the following committees-

109.2.1. finance and audit committee;

109.2.2. investment committee;

The provisions on the notice of meetings of directors, quorum of meetings of directors,
adjournments of meetings of directors and written resolutions of directors apply to the
meetings and decisions of the committee mutatis mutandis.

A committee may elect a Chairman of its committee, but if no such Chairman is elected, or at
any meeting the Chairman is not present within fifteen (15) minutes after the time appointed
for holding the same, the members present may choose one of their number to be Chairman
of the meeting. The Chairman of any such committee shall not have a second or casting vote.
Any committee formed in terms of article 109.2 shall, in the exercise of the powers so
delegated, conform to any regulations that may from time to time be imposed on it in terms
of the Registrar's Directives and or by the directors.
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Validity of acts

110. All acts done by any meeting of the directors or of a committee of directors or by any person
acting as director, shall notwithstanding that it be afterwards discovered that there was some
defect in the appointment of any such director or person acting as aforesaid, or that they or
any of them were disqualified, be as valid as if such person had been duly appointed and was
qualified to be a director.

Signed resolution

M1 A directors’ resolution signed by all the directors for the time being entitled to receive notice
of a meeting or a resolution certified by the Secretary shall be as valid and effectual as if it
had been passed at a meeting of directors duly convened and held.

M.2.  No resolution of the directors shall be deemed to have been duly passed by circulation
or written consent, unless the resolution has been circulated in draft form, together with
the information required to make a fully informed, good faith decision with respect to such
decision and appropriate documents required to evidence passage of such resolution, if any,
to all directors entitled to receive notice of a meeting of directors at their usual addresses, and
has been unanimously approved in writing by such directors.

Managing director and executive directors

Power to appoint Managing and Executive Director

2. The directors may from time to time appoint under contract executive directors including the
managing director, the finance director and such other executive directors as may be required
or permitted in terms of the Registrar's Directives, for a period not exceeding five years, and
may from time to time renew such appointment for a period or periods not exceeding five
years on such terms as they may think fit, and, subject to terms of any agreement entered
into in any particular case, may revoke such appointment. A director so appointed shall not
be subject to retirement by rotation and shall not be taken into account in determining the
number of directors required to retire.

Remuneration of managing director and executive directors
13. The remuneration of the managing director and executive directors shall be fixed in
accordance with article 77.2.

Pensions

114. The directors, on behalf of the Company, may pay a gratuity or pension or allowance on
retirement to any director who has held any salaried office or place of profit with the Company,
or to his widow or dependents, and may make contributions to any fund and pay premiums
for the purchase or provision of any such gratuity, pension or allowance.

Powers of executive directors

115. The directors may entrust to and confer upon executive directors any of the powers exercisable
by them upon such terms and conditions and with such restrictions as they think fit, and either
collectively with or to the exclusion of their own powers and may from time to time revoke,
withdraw, alter or vary any of such powers.

Secretary

Appointment

1é6. The Secretary shall be appointed by the directors for such term, at such remuneration and upon
such conditions as they think fit, and any Secretary so appointed may be removed by them.
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Disqualification

17. A provision of the Act or these articles requiring or authorizing a thing to be done by or to a
director and by or to a Secretary shall not be satisfied by its being done by or to the same
person acting both as director and, or in place of, the Secretary.

The Seal

118.1.  Any common seal may only be used by the authority of the directors.

118.2. The directors may decide by what means and in what form any common seal or securities
seal shall be used.

118.3.  Unless otherwise decided by the directors, every instrument to which the common seal of
the Company shall be affixed shall be signed by at least one director and the Company
Secretary or in his or her absence any person authorized by the directors for the purpose of
signing documents to which the common seal is applied.

118.4.  If the Company has an official seal for use abroad, it may only be affixed to a document if its
use on that document, or documents of a class to which it belongs, has been authorized by a
decision of the directors.

118.5. If the Company has a securities seal, it may only be affixed to securities by the Company
secretary or a person authorized to apply it to securities by the Company secretary.

118.6.  For the purposes of these Articles, references to the securities seal being affixed to any

document include the reproduction of the image of that seal on it or in a document by any
mechanical or electronic means which has been approved by the directors in relation to that
document or documents of a class to which it belongs.

Dividends and reserve
Declaration of dividends

9. 1.

ne2.

19.3.

19.4.

19.6.

n9.7.

The final dividends may only be declared by the Company by ordinary resolution in general
meeting on the recommendation of the directors, but no dividend shall exceed the amount
recommended by the directors.

No dividend may be declared or paid unless it is in accordance with member's respective rights.
Unless the members’ resolution to declare or director's decision to pay a dividend, or the terms
on which shares are issued, specify otherwise, it shall be paid by reference to each member's
holding of shares on the date of the resolution or decision to declare or pay it.

The directors may pay at intervals any dividend payable at a fixed rate if it appears to them
that the profits available for distribution justify the payment.

Profits from associated companies shall not be distributed as dividend unless and until
distributed to the Company.

Surpluses arising from the realization of investments shall not be distributed as dividend.

Directors’ powers to declare interim dividends

1201

50

The directors may from time to time declare and pay to the members such interim dividends
as appear to the directors to be justified by the profits of the Company. If such interim
dividend is paid prior to the publication of the annual accounts, the dividend notice given to
members will contain a statement of the ascertained or combined net trading profits of the
Company or group for the year, and any abnormal receipts or payments, detail appropriation
of those profits and also particulars of any amounts appropriated from reserves, capital profits,
accumulated profits of the past years or other special source, to provide wholly or partly for

the dividend.
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120.2 If the Company's share capital is divided into different classes, no interim dividend may be
paid on shares carrying deferred or non- preferred rights if, at the time of payment, any
preferential dividend is in arrears.

120.3. If the directors act in good faith, they shall not incur any liability to the holders of shares
conferring preferential rights for any loss they may suffer by the lawful payment of an interim
dividend on shares with deferred or non- preferred rights.

120.4  If the directors do not recommend a dividend on any class of quoted shares for any year, then

the directors shall notify the secretary to the MSE.

Calculation of dividends

1211 Except as otherwise provided by these Articles or the rights attached to share, all dividends
shall be-
(a)  declared and paid according to the amounts paid up on the shares on which the
dividend is paid; and
(b) apportioned and paid proportionately to the amounts paid up on the shares during
any portion or portions of the period in respect of which the dividend is paid.
121.2.  If any share is issued on terms providing that it ranks for dividend as from a particular date
that share ranks for dividend accordingly.
121.3.  For the purposes of calculating dividends, no account shall be taken of any amount which has
been paid up on a share in advance of the due date for payment of that amount.
Payment of dividends
1221 No dividend shall be paid otherwise than out of profits and in accordance with the provisions

of the Act and the Malawi Stock Exchange Listing Requirements.

122.2. Any dividend or interim dividend shall be expressed to be payable to persons registered at a

1223

122.4.

date subsequent to the date of declaration or date of confirmation of the dividend, whichever
is the latter, as the holders of the shares in respect of which the dividend is declared,
notwithstanding that such persons may not be so registered on the date of the decision. A
period of fourteen (14) days at least must be given to shareholders and the Malawi Sock
Exchange prior to the last day to register for the dividend.

Where a dividend or other sum which is a distribution is payable in respect of a share, it shall

be paid by one or more of the following means:

(a) transfer to a bank account specified by the distribution recipient either in writing or as
the directors may otherwise decide;

(b) sending a cheque made payable to the distribution recipient by post to the distribution
recipient at the distribution recipient’s registered address (if the distribution recipient is
a holder of the share) or (in any other case) to an address specified by the distribution
recipient either in writing or as the directors may otherwise decide;

(c)  sending a cheque made payable to such person by post to such person at such
address as the distribution recipient has specified either in writing or as the directors
may otherwise decide; or

(d)  any other means of payment as the directors agree with the distribution recipient
either in writing or by such other means as the directors decide.

In these Articles, ” the distribution recipient” means, in respect of a share in respect of which

a dividend or other sum is payable-

(a)  the holder of the share;

(b) if the share has two or more joint holders, whichever of them is named first in the
register of members; or
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(e) if the holder is no longer entitled to the share by reason of death or bankruptcy, or
otherwise by operation of law, the transmittee.

Reserve fund

123.

The directors may, before recommending any dividend, set aside out of the profits of the
Company such sums as they think proper as a reserve or reserves, which shall, at the
discretion of the directors be applicable for any purpose to which the profits of the Company
may be properly applied, and pending such application may, at their discretion, either be
employed in the business of the Company or be invested in such investments (other than the
shares of the Company) as the directors may from time to time think fit.

The directors may also without placing the same to reserve carry forward any profits which
they may think prudent not to distribute.

Authority to capitalize and appropriation of capitalized sums

124.1.

124.2.

124.3.

124.4.

124.5.

The directors may, if so authorized by an ordinary resolution-

(a)  decide to capitalize any profits of the Company whether or not they are available
for distribution, which are not required for paying a preferential dividend, or any sum
standing to the credit of the Company’s share premium account or capital redemption
reserve; and

(b)  appropriate any sum which they so decide to capitalize (a * capitalized sum”) to the
persons who would have been entitled to it if it were distributed by way of dividend
(the " persons entitled”) and in the same proportions.

The sums capitalized under paragraph (1), shall be applied-

(a)  on behalf of the persons entitled; and

(b)  in the same proportions as a dividend would have been distributed to them.

Any capitalized sum may be applied in paying up new shares of a nominal amount equal to

the capitalized sum which are then allotted credited as fully paid to the persons entitled or as

they may direct.

A capitalized sum which was appropriated from profits available for distribution may be

applied-

(a) in or towards paying up any amounts unpaid on existing shares held by the persons
entitled;

(b)  in paying up new debentures of the Company which are then allotted credited as fully
paid to the persons entitled or as they may direct;

Subject to these Articles, the directors may-

(a)  apply capitalized sums in accordance with paragraphs (3) and (4) partly in one way
and partly in another;

(b)  make such arrangements as they think fit to deal with shares or debentures becoming
distributable in fractions under this article including the issuing of fractional certificates
or the making of cash payments; and

(¢)  authorize any person to enter info an agreement with the Company on behalf of all
the persons entitled which is binding on them in respect of the allotment of shares and
debentures to them under this article.

Right to dividend and apportionment

125.

Subject to the rights of persons, if any, entitled to shares with special rights as to dividend, all
dividends shall be declared and paid according to the amounts paid or credited as paid on

52  National Investment Trust plc / 23rd Annual General Meeting



ARTICLES OF ASSOCIATION OF NATIONAL INVESTMENT TRUST PLC
——

the shares in respect whereof the dividend is paid, but no amount paid or credited as paid
on a share in advance of calls shall be treated as for the purposes of this regulation as paid
on the share. All dividends shall be apportioned and paid proportionately to the amount paid
or credited as paid on the shares during any portion or portions of the period in respect of
which the dividend is paid but if any share is issued on terms providing that it shall rank for the
dividend as from a particular date such share shall rank for the dividend accordingly.

Reduction of debts due to Company

126.]

126.2.

126.3.

126.4.

The directors may deduct from any dividend or bonus payable to any member all sums of

money, if any, presently payable by him to the Company on account of calls or otherwise in

relation to the shares (other than fully paid shares) of the Company.

If-

(a)  ashare is subject to the Company’s lien; and

(b) the directors are entitled to issue a lien enforcement notice in respect of it,
they may, instead of issuing a lien enforcement notice, deduct from any dividend or
other sum payable in respect of the share any sum of money which is payable to
the Company in respect of that share to the extent that they are entitled to require
payment under a lien enforcement notice.

The sums of money deducted shall be used to pay any of the sums payable in respect of that

share.

The Company shall notify the distribution recipient in writing of-

(a)  the fact and amount of any such deduction;

(b) any non- payment of a dividend or other sum payable in respect of a share resulting
from any such deduction; and

(c) how the money has been applied.

Distribution of assets or shares

127.1.

127.2.

1273,

Subject to the terms of issue of the share in question, the Company may, by ordinary resolution

on the recommendation of the directors, decide to pay all or part of a dividend or other

distribution payable in respect of a share by transferring non- cash assets of equivalent value

including, without limitation, shares or other securities in any company.

If the shares in respect of which such a non- cash distribution is paid are uncertificated, any

shares in the Company which are issued as a non- cash distribution in respect of them shalll

be uncertificated.

For the purposes of paying a non- cash distribution, the directors may make whatever

arrangements they think fit, including, where any difficulty arises regarding the distribution-

(a) fixing the value of any assets;

(b) paying cash to any distribution recipient on the basis of that value in order to adjust
the rights of recipients; and

(c) vesting any assets in trustees.

Interest

128.

No dividend shall bear interest against the Company unless otherwise provided by-

(a) the terms on which the share was issued; or
(b) the provisions of another agreement between the holder of that share and the Company.

Waiver of distributions

129.

Distribution recipients may waive their entittement to a dividend or other distribution payable
in respect of a share by giving the Company notice in writing to that effect, but if-
(a)  the share has more than one holder; or
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(b)  more than one person is entitled to the share, whether by reason of the death or
bankruptcy of one or more joint holders, or otherwise, the notice is not effective unless
it is expressed to be given, and signed, by all the holders or persons otherwise entitled
to the share.

Unclaimed dividends

130.

Any dividend, interest or other monies payable to a member in cash in respect of shares
which shall remain unclaimed for six years from the date upon which such monies are
payable shall be credited to the Consolidated Fund in line with the provisions of Part VI of the
Public Finance Management Act, 2022 as read with the Financial Services (Licensing and
Operations of Transfer Secretaries) Directive, 2024.

Accounting records

1311

131.2.

131.3.

The directors shall cause proper accounting records to be kept with respect to-

13111 all sums of money received and expended by the Company and the matters in
respect of which the receipt and expenditure takes place;

1311.2. all assets and liabilities of the Company.

The accounting records that the directors shall keep shall:

(a)  correctly record and explain all transactions of the Company;

(b) at any time enable the financial position of the Company to be determined with
reasonable accuracy; and

(c) enable the financial statements of the Company to be readily and properly audited.

The accounting records shall be kept at the registered office of the Company, or, subject to

section 230 of the Act, at such other place or places in Malawi as the directors think fit, and

shall always be open to the inspection of any director.

General reporting requirements

132

The directors shall from time to time determine whether and to what extent and at what
time and places and under what conditions or regulations the accounts and books of the
Company or any of them shall be open to the inspection of members not being directors, and
no member ( not being a director) shall have any right of inspection of any account or book
or document of the Company except as conferred by any statutory law or authorized by the
directors or by the Company in general meeting.

Annual accounts and balance sheet

133.]

133.2

The directors shall from time to time, in accordance with sections 251, 252, 253, 254, 255 and
256 of the Act cause to be prepared and to be laid before the Company at each annual
general meeting such profit and loss account and balance sheet as are referred to in those
sections.

If the Company is a holding Company as defined in the Act, the directors report attached
to each annual balance sheet issued by the Company pursuant to the Act shall disclose
full details of all resolutions passed at extraordinary general meetings of the Company's
subsidiary companies since the date of the directors’ report attached to the previous annual
balance sheet of the Company.

Copy of accounts to be sent to members, MSE and RBM

134.

54

A copy of every profit and loss account and balance sheet (inclusive of every document
required by the Act to be annexed thereto) and the directors annual report which is laid
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before the Company at the annual general meeting, together with a copy of the auditor's

report shall be sent-

(a) not less than twenty- one (21) days before the date of the meeting to every member
and every holder of debenture of the Company;

(b)  tothe secretary of MSE (in triplicate) at the same time when it is sent to the members)

(c)  to the RBM in terms of the Financial Services (Amendment Act) 2024 and the
Financial Services (Establishment and Operations of Collective Investment Schemes)
Directive, 2015

Provided that this article shall not require a copy of such documents to be sent to any person

of whose address the Company is not aware or to more than one of the joint holders of any

shares, stock or debentures.

Appointment of auditors.

1351
135.2.

The Company shall appoint auditors at the annual general meeting.

The duties of the auditors and all aspects relating to their involvement with the Company
shall be regulated in accordance with the Act, the Securities Act, the Financial Services
(Amendment Act), 2024 and the Registrar’s Directives.

Notices

136.1

136.2.

136.3.

136.4.

136.5.
136.6.

A notice may be given by the Company to any member either personally or by sending it by
post to such member or to the member's registered address on the register of members. Any
notice shall be in writing and may be given by sending the same in a prepaid letter by post or
recorded personal delivery to the member concerned at the address given on the register of
members. In addition to the notice sent to all registered shareholders, notice by advertisement
shall be published in at least one national daily newspaper of wide circulation.
A notice may be given by the Company to joint holders of a share by giving notice to the joint
holder first named in the register of members in respect of the share.
A notice may be given by the Company to the persons entitled to a share in consequence
of death, bankruptey or receivership of a member by sending it through the post in a letter
addressed to them by name or by fitle of the representative of the deceased, trustee of the
insolvent, receiver of a corporate member or assignee of a member, or by any like description,
at the address if any, supplied for the purpose by the persons claiming to be so entitled or (
until such address has been supplied) by giving the notice in any manner in which the same
might have been given if death, bankruptcy or receivership had not occurred.

Notice of every general meeting shall be given in any manner authorized by these articles to-

(a) Every member of the Company;

(b)  Every person upon whom the ownership of a share devolves by reason of his being
the legal representative, trustee in bankruptcy, receiver of a corporate member, or
assignee of a member having the right to vote where the member but for his death,
bankruptcy or receivership would be entitled to receive notice of the meeting;

(e) every director of the Company

(d)  the secretary

(e)  the auditor for the time being of the Company; and

H the secretary of the MSE at the same time when it is given to the members.

No other person shall be entitled to receive notices of general meetings.

All members of the Company (including all joint holders of shares and person entitled to a

share in consequence of death, bankruptcy or receivership of a member) shall register with

the Company an address in Malawi or outside Malawi for the service of notices.
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136.7. Any notice required to be given by the Company to the members or any of them shall also be
given by advertisement which is inserted in at least one (1) national daily newspaper, and such
notice shall be sufficiently given by such advertisement. Any notice given by advertisement
shall be deemed to have been served before noon on the day on which the advertisement
appears.

136. 8. Notices to holders of share warrants (where the conditions of issue provide that such holders
are to receive notices) shall be given by advertisement through a national newspaper.

Failure to notify contact details
1371 If-
(a)  the Company sends two consecutive documents to a member over a period of at
least twelve months; and
(b)  each of these documents is returned undelivered, or the Company receives notification
that it has not been delivered, that member ceases to be entitled to receive notices
from the Company.
1372. A member who has ceased to be entitled to receive notices from the Company becomes
entitled to receive such notices again by sending the Company:
(a)  anew address to be recorded in the register of members; or
(b)  if the member has agreed that the Company should use a means of communication
other than sending things to such an address, the information that the Company
needs to use that means of communication effectively.
Winding up
138.  The winding up of the Company shall be done following the provisions of section 72 of the
Financial Services (Amendment) Act.

Indemnity
1391, Subject to paragraph 139.2 of this article, a relevant director of the Company or an associated

Company may be indemnified out of the Company's assets against-

(a)  anyliability incurred by that director in connection with any negligence, default, breach
of duty or breach of trust in relation to the Company or an associated Company;

(b)  any liability incurred by that director in connection with the activities of the Company
or an associated company in its capacity as a trustee of an occupational pension
scheme; and

(c) any other liability incurred by that director as an officer of the Company or an
associated company.

1392.  This article shall not authorize any indemnity which would be prohibited or rendered void by
any provision of the Act or by any other law.
139.3.  In this article-

(a) companies are associated if one is a subsidiary of the other or both are subsidiaries
of the same body corporate; and

(b)  a “relevant director” means any director or former director of the Company or an
associated company.

Untraced members
140.1  The Company shall be entitled to sell any share of a member or any share to which a person
is entitled by transmission or bankruptcy if and provided that-
(a)  for a period of twelve (12) years no cheque or warrant sent by the Company through
the post in prepaid letter addressed to the member, or to the person entitled by
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140.2

transmission or bankruptcy, at his address on the register or the last known address
given by the member, or the person so entitled by transmission or bankruptcy, to
which cheques, dividends and warrants are to be sent, has been cashed and no
communication has been received by the Company from the member, or the person
so entitled by transmission or bankruptcy, and during such period at least three
dividends in respect of the shares in question have been paid by the Company.

(b)  The Company has at the expiration of the said period of twelve (12) years by
advertisement in a national daily newspaper given notice of its intention to sell the
shares;

(c)  The Company has not during the further period of three (3) months after the date
of the advertisement and prior to the exercise of the power of sale received any
communication from the member or person entitled to transmission; and

(d)  The Company has first given notice in writing to MSE or its successor of its intention
to sell such shares.

To give effect to any such sale as provided in article 140.], the Company may appoint any

person to execute as transferor an instrument of transfer of such shares and such instrument

of transfer shall be as effective as if it had been executed by the registered holder or the
person entitled by transmission or bankruptcy to such shares. The Company shall account
to the member or other person entitled to such share for the net proceeds of such sale by
carrying all monies in respect thereof to a separate account which shall be a permanent
debt of the Company, and the Company shall be deemed to be a debtor and not a trustee
in respect thereof for such member or other person. Monies carried to such separate account
may either be employed in the business of the Company or invested in such investments

( other than shares of the Company) as the directors may from time to time think fi. No

interest shall be payable in respect of the proceeds and the Company shall not be required

to account for any money earned on the same.

Destruction of documents

141.1.

141.2.

The Company shall be entitled to destroy-

(a)  all instruments of transfer of shares which have been registered, and all other
documents on the basis of which any entries are made in the register of members,
from six years after the date of registration;

(b)  all dividend mandates, variations or cancellations of dividend mandates, and
notification of change of address, from two years after they have been recorded;

(c)  dll share certificates which have been cancelled from one year after the date of
cancellation;

(d) all paid dividend warrants and cheques from one year after the date of actual
payment; and

(e)  all proxy notices from one year after the end of the meeting to which the proxy notice
relates.

If the Company destroys a document in good faith, in accordance with the articles, and

without notice of any claim to which that document may be relevant, it is conclusively

presumed in favour of the Company that-

(a) entries in the register purporting to have been made on the basis of an instrument of
transfer or other document so destroyed were duly and properly made;

(b) any instrument of transfer so destroyed was a valid and effective instrument duly and
properly registered;

(e) any share certificate so destroyed was a valid and effective certificate duly and
properly cancelled; and
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(d) any other document so destroyed was a valid and effective document in accordance
with its recorded particulars in the books or records of the Company.
141.3.  This article shall not impose on the Company any liability which it would not otherwise have
if it destroys any document before the time at which this article permits it to do so.
141.4.  In this article, references to the destruction of any document include a reference to its being
disposed of in any manner.

Provision for employees on cessation of business

142.  The directors may decide to make provision for the benefit of persons employed or formerly
employed by the Company or any of its subsidiaries, other than a director or former director
or shadow director, in connection with the cessation or transfer to any person of the whole or
part of the undertaking of the Company or that subsidiary

Insurance
143.1. The directors may decide to purchase and maintain insurance, at the expense of the
Company, for the benefit of any relevant director in respect of any relevant loss.
143.2.  In this article-
(a) a “relevant director” means any director or former director of the Company or an
associated company;
(b)  a” relevant loss” means any loss or liability which has been or may be incurred by a
relevant director in connection with that director’s duties or powers in relation to the
Company, any associated company or any pension fund or employees’ share scheme
of the Company or associated company; and
(¢)  companies are associated if one is a subsidiary of the other or both are subsidiaries
of the same body corporate.
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National Investment Trust Plc

PROXY FORM

Proxy form for the 23rd Annual General Meeting of The National Investment Trust Plc

I/We

(Name/s in block letters)

of

(address)

Being a shareholder of the above-named company and entitled to 1 vote per share do hereby appoint

of

or failing him/her

of

or failing him/her

3. the Chairperson of the meeting

as my/our proxy to attend, speak and vote for me/us or on my/our behalf at the annual general
meeting of the company to be held at Ryalls Hotel, Blantyre, on Friday 4th July 2025 from 10:00 hrs

and at any adjournment thereof as follows:

Agenda ltem

Mark with X where applicable

In Favour

Against

Abstain

Confirmation of Minutes of the Previous Meeting held on
26 July 2024

Receipt of the Audited Financial Statements of the company
for the year ended 31 December 2024, together with the
reports of the Directors and Auditors thereon.

Declaration of a final dividend of MK580,500,000.00 (2023:
MK675,000,000.00) representing MK4.30 per share (2023:
MKS5.00 per share) for the year ended 31 December 2024

as recommended by the Board of Directors

Re-appointment of AMG Gilobal, Certified Public Accountants,

as Auditors for the year ending 31 December 2025 and to
authorize the Directors to fix their remuneration.

Directors Fees:

Chairperson :  Kl0,161,000.00 (2024: K7,920,000.00) per
annum, payable quarterly.

Directors : K8,130,000.00 (2024: K6,336,000.00) per
annum, payable quarterly.
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PROXY FORM (CONTINUED)

Mark with X where applicabld

Agenda ltem In Favour | Against | Abstain
Directors Sitting Allowances
Chairperson :  K513,000.00 (2024: K400,000.00)

per sitting
Directors : K450,000.00 (2024: K350,000.00)

per sitting
Re-election of Mr. Davis Manyenje who retires by rotation
and being eligible, offers himself for re-election.
Confirmation of appointment of Mr. Jolly Nkhonjera
Adoption of new Articles of Association

Signed at on this day of 2025

Signature

Notes:

1. A member entitled to attend and vote at the meeting is entitled to appoint one or more proxies
to attend, speak and vote in his/her/its stead. A proxy need not be a member of the company.

2. If this proxy form is returned without any indication as to how the proxy should vote, the proxy
will be entitled to vote or abstain from voting as he/she thinks fit.

3, The authority of a person signing a proxy form in a representative capacity must be attached
to the proxy unless the company has already recorded that authority.

4. To be effective, proxy forms must reach the registered office of the company (c/o NICO
Asset Managers Limited, Chibisa House, 19 Glyn Jones Road, Blantyre, Malawi) or the transfer
secretaries (National Bank of Malawi, Legal Department, P O. Box 143, Blantyre) by close of
day on date before the annual general meeting.

5. The delivery of a duly completed proxy form shall not preclude any member or his/ her/its duly
authorized representative from attending the meeting, speaking and voting instead of such duly
appointed proxy.

6. If two or more proxies attend the meeting, then that person attending the meeting whose name
appears first on the proxy form, and whose name is not deleted, shall be regarded as the validly
appointed proxy.
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