Pate:  06/09/2013 Our Reference; 1105486002
Box: 161239

Sequence: 54

OLIVIA KRUGER
Baskel: VIAKRU

RE: Amendment to Company Information
Company Number: 1982/010082/06
Company Name: TOYOTA FINANCIAL SERVICES (SOUTH AFRICA) LTD

We have received a COR15.2 {Amendment of Memorandum of Incorporation) from you dated 29/04/2013.
The Amendment of Memorandum of Incorporation (1) was accepted and placed on file.

The Category Change (2) was accepted and placed on file.
The enterprise type was changed to 06,

Yours truly

Commissioner: CIPC
ELM  ELM

Please Note:

The attached certificate can be validated on the CIPC web site at www.cipe.co.za.
The contents of the attached certificate was electronically transmitted to the South African Revenue
Services.

Tha Companies and Infelectial Proparty Commission
of South Afica
P.0. 80X 429, PRETORIA, 0001, Republic of South Afica. Docex 268, PRETORIA.
Call Cantre Tal 0885 100 2472, Website ww clpc.cozs
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COMPANIES AND INTELLECTUAL PROPERTY COMMISSION
REPUBLIC OF SOUTH AFRICA

Effective date: 0B/0GI2013
Prini dater 0610512013
Customer rode: VIAKRU
Tracking number: 110646002
Concerning;

TOYOTA FINANCIAL SERVICES (SOUTH AFRICA) LTD 19821010082/06

TOYOTA FINANCIAL SERVICES (SOUTH AFRICA) LTD.

06/09/20+43.

Commissioner: CIPC
ELM ELM

of Souwh Afnca
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|

Form COR14.3 - Amended Registration Certificate

The above company has filed an amendment of iis Memorandurn of Incorporation in terms of section 16 of the
Companies Act, 2008, to change its company category to a Public Company and its name to

In accordance with the Notice of Amendment of the Memorandum of Incorporation, the change takes effect on

in conjunciion with this certificate, the Commission has not issusd another notice contermplated in section 12 (3).

‘The Companies and Intelieciusl Propery Gommission

P 0. BOX 429, PRETORIA, 0001, Reptblic of South Alnca. Docex 256, PRETORIA.
Cali Canre Tel 086 100 2472, Webshta www.clac Co.za
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Commission on Friday, September 08, 2013 09:36

&
g Certificate issued by the Companies and Intellectual Property
% Certificate of Confirmation

Cinyyp e 4 it %f‘é&ﬁ %‘«.F‘E Adpal

$§‘e‘miaiyq }maziame
» redeibds ol Tk i viidup
Registration numbar 1982 /010082 / 06
Enteiprise Name TOYOTA FINANCIAL SERVICES (SOUTH AFRICA) LTD
8§
Enterprise Shortened Name None provided,
Enterprise Translated Name None provided,
‘ Registration Date 02{11/1982
; Business Start Date 02/11/1982
2
Enterprise Type Public Company
é Enterprise Slatus Inh Business
g Finangial year end March ]
g Main Business/Main Object WHOLESALE AND RETAIL TRADE: REPAIR OF MOTOR VEHICLES,
4 MOTOR CYCLES AND PERSONAL AND HCQUSEHOLD GOODS;
5 HOTELS AND RESTAURANTS
3— Postel address GROUP COMPANY SECRETARYS OFFICE
. P O BOX 650149
BENMORE
; GAUTENG
: 2010
¢ Address of registered office GROUP COMPANY SECRETARYS OFFICE
4 MERCHANT PLACE
CORNER FREDMAN DRIVE AND RIVONIA RO
SANDTON
2196

The Gormpanies and Intelisciug! Rroparty Comimission
of Seuth Afiica
PO, BOX 420, PRETORIA, B0, Republic of South Africe. Detex 256, PRETORIA.
Call Cenlrs Tal 086 100 2472, Wabsita www gipe coza
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Ceriificate issued by the Companies and Intellectual Property
Commissioh on Friday, September 06, 2013 09:36
Certificate of Confirmation

g Copypmnies argd Inedleiast
q 5*"‘3%5’5@} x.gfﬁﬁli&z@ I‘i g
& i
& * e of i Sighiiugs g
Registration number 1982!01 0082/06 §
Enterprise Name TOYOTA FINANCIAL SERVICES {SOUTH AFRICA) LTD %
é Auditors
55 ,.
Name DELOITTE & TOUCHE %’
‘ &
§ Postal Address GROUP COMPANY SECRETARYS OFFICE ;
P O BOX 650149 !
BENMORE
2010

Active Directors / Officers

Surname and first names ID number or  Director type Appoint-  Addresses
dlate of birth meht date
BUGIMORI, SHINJI ‘ TZ0792502 Director 010172013 Postal: P O BOX 481, BERGVLE],

BERGVLEI, RANDBURG, 2012
Regidential: 32 HUMEWOOD
LINKS, RIVERCLUR, SANDTON,
2186

DE FONSECA, MIGUEL SILVA RAMALHO  L161618 Alternate 041102012 Postal TOYOTA CREDIT BANK
Director GMEH, TOYOTA ALLEE 5,
TOYOTA ALLEE 5, KOLN
MARDORF
Residential: AUF DER BOECK 21,
40221 DUEBSELDORE,
GERMANY

MURAMOTQ, HITOSHI TKATE3232 Director 61/01/2013  Postal: P O BOX 481, BERGVLEI,
BERGVLE], RANDBURG, 2012
Residential: 38 THE CLARIDGES,
SUSAN ROAD, MORNINGSIDE,
2198

TOMIHARA, YOICH! TZ0483423 Alternate 230272012 Postal: D - 80415, 5041, 5041,

Director COLOGNE

Residential: TOYQTA ALLEE 5,
MARSDOLF 5041, COLOGNE,
GERMANY

ZHUNGU, CYRIL 6401135624088 Director 3062009  Postal P O BOX 3041,
BROMHOF, 2154
Residential: 9 HONEYSUCKLE
CRESCENT, GALLO MANOR,
2062

The {ompanies and Intehectual Propery Commission
of South Afitea
P.0. BOX 429, PRETORIA, 0001, Republic of Sonth Africa. Docex 266, PRETORIA.
Call Cantre Tel 0815 100 2472, Website wiav tipc.coza
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Certificate issued by the Companies and Inteliectual Property
Commission on Friday, September 06, 2013 09:36

Cerificate of Confirmation
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Active Directors / Officers

Surname and first names IDnumber or  Director type Appoint-  Addresses
date of birth ment date
HIRANO, ElJI 6005150000000 Director 25/06/2008  Postal TOYOTA FINANCIAL

SERVICES CORP, 81
USHIIMA-CHO NISHIKU, 000G
Residentlal: 5-5-5 MODERNO
QPUS ARISUGAWA, 403 MINAMI
AZABU MINATO-KU, TOKYOQ,
JAPAN 106-0047, 0000

DE KOCK, CHRISTOPHER 8805175111083 Director 28/06/2012  Postal: P O BOX 1066,
JOHANNESBURG, 2170
Resjdential: 32 VILLA TORINO
STRADRA LERICI, 66
CUMBERLAND ROAD,
BRYANSTON, 2194

BRINK, ADRIAAN JOHAN 5110265100083 Direclor 11/11/2005  Postal P O BOX 481, BERGVLE],
21598
Residential; 533 GARIEP
STREET, ERASMUSKLOOF,
PRETORIA, 0181

UNSER, BRUCE WILLIAM 4702195153008 Company 18/11/1889  Postal: P O BOX 786273,
Secretary SANDTON, 2146
Residential: 12 WESTERFORD
ROAD, DOUGLAGDALE EXT 4,
SLOANE PARKGAUTENG, 2152

VAN ZYL, JOHANNES JACOBUS 5808095009005 Director 17/04/2000  Postal: P O BOX 481, BERGVLEI,
2148
Restdential: 385 SUSAN STREET,
DIE WILGERS, PRETORIA, 0041

BURGER, MARIUS GECRGE 6205295101082 Director 47/04/12000  Postal: P © BOX 481, BERGVLEI,
2148
Residential: 334 HIPPO AVENUE,
SWARTKOPS EXTENSION 7,
CENTURION, 0157

RILEY, BRIAN 5705245826184 Director 27/03/2000  Postal: P O BOX 1066,
JOAHHNESBURG, 2170
Residential, 44 WANDEL
AVENUE, WOODMEAD
SPRINGS, SANDTON, 2148
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The Companies and Inteksciial Proparty Comimission
of South Afca
0. BOX 428, PRETORIA, 0001, Repubiic of South Aliga. Docex 256, PRETDRIA.
Call Gentro Tal 085 100 24732, Wabsite wi cipc coza
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Companies and Intellectual Property Commission
Republic of South Africa

i AT ER AR
Notice of Amendment of Memor ﬁ“’t’iﬂﬁ‘%ﬁﬁ@@%ﬁéﬁi‘ﬁtibﬁﬁiml
Date: 74/{34 /ZWS 2013 -4 a4

Concerning:

{Narne and Regisiration Number of Company) CORPRNTFE

Name: Toyota Financial Services (South Africa) ™~

Proprietary Limited
Registration number; 1982/010082/07

The Memorandum of Ingorporation of the above named company has been amended in
accordance with section 16 of the Companies Act, 2008. In terms of section 16 (9), this
amendment is o take effect on -

The date that this Notice is filed in the Gompanies Registry.

The date of the amended registration certificate to be issued by the
Commission.

(Later Date as shown on Notice of Incorporation)

in support of this Notice, the company has attached a copy of the court order, board
resolution or special resolution authorising the amendment and -

!:‘ A copy of the amendment to the Memorandum; or

A copy of the Memorandum of Incorporation, as amended.

'+ The fee for filing this no As a resuit of this amendment, the Memorandum of Incorporation:
o R250. See ilem
Has no provision of the type cantemplated in section 15 (2) (b} or (c).

Has provision of the type contemplated in section 15 (2} (b) or {c) as listed in
Annexure A.

(Personal Liability Companies only)
As a resulf of this amendment, the company:
l:l Will remain a personal fiability company;

[___l Will no longer be a personal liability company, and has complied with the
requirements of section 16 (10) by giving advance notice of this filing
on

Name and Title of person signing onh behalf of the Company:

Jd J van Zyl (Chairman)

G-

This form is prescribed by the Minister of Trade and Industry in terms of section 223 of the Companies Act, 2008 (Act No. 71 of 2008).

Authorised Signature:




THE COMPANIES ACT, NO. 71 OF 2008
(AS AMENDED)

MEMORANDUM OF INCORPORATION

OF

TOYOTA FINANCIAL SERVICES (SOUTH AFRICA) LIMITED

A PUBLIC COMPANY

REGISTRATION NUMBER: 1982/010082/06

REGISTRATION DATE: 02 NOVEMBER 1982

Revised Memorandum of Incorporation
approved and adopted by Special Resolution

on 79 APRIL 7013

G

Duly signed by Chairman




EXECUTION

THE COMPANIES ACT, NO. 71 OF 2008

(AS AMENDED)

MEMORANDUM OF INCORPORATION

OF

TOYOTA FINANCIAL SERVICES (SOUTH AFRICA) LIMITED

A PUBLIC COMPANY

DLA CLIFFE DEKKER
> HOFMEYR




REGISTRATION NUMBER: 1982/010082/07

REGISTRATION DATE: 1982/11/02
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INTERPRETATION
in this Memorandum of Incorporation, unless the context otherwise indicates, the following

words and expressions bear the meanings assigned to them and cognate expressions bear

corresponding meanings —

"Act” means the Companies Act, No. 71 of 2008, as amended, consolidated or re-

enacted from time 1o time, and includes all Schedules to such Act and the Regulations;

“Central Securities Depositary" has the meaning set out in section 1 of the Securities

Services Act;

"Certificated Securities” means Securities issued by the Company that are not

Uncertificated Securities;

“Company” means the company named on the first page of this document, duly

incorporated under the registration number endorsed thereon;

IFRS" means the International Financial Reporting Standards, as adopted from time to
time by the Board of the International Accounting Standards Committee, or its successor
body, and approved for use in South Africa from time to time by the Financial Reporting

Standards Council established in terms of section 203;

"Foreign Committee” means a committee appolnted under clause 25 of this

Memorandum of Incorporation;
"participant™ has the meaning set out in section 1 of the Securities Services Act;

"Regulations” means the regulations published in terms of the Act from time to time;

LA CLIFFE DEKKER
= HOFMEYR




1.9

1.10

1.11

1.12

1.13

1.14

1.15

1.16

1147

1.18

"Rules” means any rules made in respect of the Company from time to time as

contemplated in sections 15(3) to (5);

"Securities” means any Shares, debentures or other instruments, irrespective of their

form or title, issued or authorised to be issued by the Company;

"Securities Register” means the register contemplated In section 50(1) of the Act and

referred to in clause 7 hereof;

"Securities Services Act" means the Securities Services Act, No 36 of 2004, including any

amendment, consolidation or re-enactment thereof;

“Share" means one of the units into which the proprietary interest in the Company is

divided;

"Sharcholders Agreement” means the written shareholders agreement entered into
between the Shareholders on or about 17 April 2000, as amended, in terms of which,
amongst other things, the rights and obligations of the Shareholders amongst
themselves (in their capacities as Shareholders) are regulated and in terms of which the

relationship between each Shareholder and the Company is regulated;

"Shareholder” means the holder of a Share and who is entered as such in the Securities

Register, subject to the provisions of section 57;

"Share Tranche" means so many Shares which, in the aggregate, will on a poll carry 10%
(ten percent) of all the votes that can be exercised in respect of all the Shares at a poll.
By way of example and for better understanding it is recorded that If a Shareholder
holds Shares in respect of which 33.33% {thirty three point three three percent) of all

the votes, exercisable at a poll, are capable of being exercised it will be the holder of 2

{three} Share Tranches;

"Uncertificated Securities” means any "securities" defined as such in section 29 of the

Secdrities Services Act; and

"Uncertificated Securities Register” means the record of uncertificated securities
administered and maintained by a Participant or Central Securities Depositary, as

determined in accordance with the rules of the Central Securlties Depositary.

\, DLA CLIFFE DEKKER
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1.19  In this Memorandum of Incorporation, uniess the context clearly indicates otherwise —

1.19.1 words and expressions defined in the Act and which are not defined herein shall have

the meanings given to them In the Act;

1.19.2 a reference to a section by humber refers to the corresponding section of the Act
notwithstanding the renumbering of such section after the date on which this

Memorandum of Incorporation is adopted;

1.18.3 in any instance where there is a conflict between a provision (be it expressed, implied

or tacit) of this Memorandum of Incorporation and -

1.19.3.1 a provision of the Shareholders Agreement, the provision of this Memorandum of

Incorporation shall prevall to the extent of the confiict;

1.18.3.2 an aiterable or elective provision of the Act, the provision of this Memorandum of

Incorporation shall prevail to the extent of the conflict; and

1.19.3.3 ah unalterable or non-elective proviston of the Act, the unalterable or non- .
elective provision of the Act shall prevall to the extent of the conflict unless the
Memorandurn of Incorporation imposes on the Company a higher standard,
greatar restriction, fonger period of time or similarly more onerous reguirement,
in which event the relevant provision of this Memorandum of Incorporation shall

prevail to the extent of the conﬂici.
2 JURISTIC PERSONALITY

2.1 The Company is a pre-existing company as defined in the Act and continues to exist as a
company as if it had been incorporated and registered in terms of the Act, as
contemplated in item 2 of the Fifth Schedule to the Act, and this Memorandum of
Incorporation replaces and supersedes the Memorandum and Articles of Assoclation of

the Company applicable immediately prior to the filing hereof.
2.2 The Company is incorporated in accordance with and governed by —

2.2.1 the uhalterable provisions of the Act, subject only to such higher standards, greater

restrictions, longer periods of time or similarly more onerous requirements as may

LA CLIFFE DEKKER
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be imposed on the Company by this Memorandum of Incorporation in relation to

such unalterable provisions;

2.2.2 the alterable provisions of the Act, subject to the limitations, extensions, variations

or substitutions set out in this Memorandum of Incorporation;

223 the other provisions of this Memorandum of Incarporation; and

2.2.4 its Rules, if any.
3 RESTRICTIONS ON TRANSFERABILITY OF SHARES

The transferability of the Shares of the Company Is restricted as provided for in this
Memorandum of Incorporation and any invitation to the public to subscribe for any Shares
of the Company is prohibited, provided that nothing contained in this clause 3 shall be
construed as restricting the transferability of any other Securities of the Company or as

prohibiting offers to the public to subscribe for any other Securities of the Company,

4 SHARES
4.1 The Company is authorised to issue —

4.1.1 6000 (six thousand) ordinary Shares, of the same class, each of which entitles the

holder to -

4.1.1.1 vote on any matter to be decided by the Shareholders of the Company and to 1

{onej vote in the case of a vote by means of a polj;

4.1.1.2 participate proportionally in any distribution made by the Company; and

4.1.1.3 recelve proportionally the net assets of the Company upon its liquidation;

4.2 The Board of Directors shall not have the power to—

4,21 increase or decrease the number of authorised Shares of any class of the Company's
Shares;

4.2.2 consolidate and reduce the number of the Company's issued and authorised Shares
of any class;

DLA CLIFFE DEKKER
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4.2.3

4.2.4

4.2.6

4286

4.3

4.4

5

5.1

5.2

subdivide its Shares by of any class increasing the number of its issued and

authorised Shares of that class without an increase of its capital;

reclassify any classified Shares that have been authorised but not issued;
classify any unclassified Shares that have been authorised but not issued; or
determine the preferences, rights, limitations or other terms of any Shares,

and such powers shall only be capable of being exercised by the Shareholders by way of
special resolution of the Shareholders, save for clause 4.2.6 which powers shall only he

capable of being exercised by the Shareholders as provided for in ¢lause 5.1,

Each Share issued by the Company has associated with it an irrevocable right of the
Shareholder to vote on any proposal to amend the preferences, rights, limitations and

other terms associated with that Share.

Notwithstanding any other provision of this Memorandum of Incorporation, the Board
of Directors may only Issue unissued Shares if such Shares have first been offered to
existing ordinary Shareholders in proportion to their shareholding in accordance with

the provisions of clause 9,

SHARES AND CERTIFICATES OF SHARES

Subject to the provisions of this Memorandum of Incerporation, and without prejudice
ta any special rights previously conferred on the holders of existing Shares, any Share in
the authorized but unissued capital of the Company may be Issued with such preferred,
deferred or other special rights, or subject to such restrictions {whether in regard to
dividend, voting, return of share capital or otherwise) as the general meeting of the
Company may from time to time determine, and the Company may determine that any
preference Shares shall be issued on the condition that they are, or are at the option of

the Company, ifable to be redeemed.

Every person whose name is entered as a Shareholder in the Securities Register of the
Company in respect of Certificated Securities shall be entitled to one certificate for all
the Certificated Securities registered In his name, or to several certificates, each for a

part of such Certificated Securities. A certificate evidencing any Certificated Securities of

B, DLA CLIFFE DEKKER
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5.2.1

5.2.11

5212

5213

6.2.2

5.2.3

5.3

5.4

5.5

the Company —
must state on its face —
the name of the Company;
the name of the petson to whom the Securities were issued;

the number and class of Shares and designation of the series, if any, evidenced by

that certificate;

must be signed by 2 {two) persons authorised by the Board of Directors, which
signatures may be affixed or placed on the certificate by autographic, mechanical or

electronic means; and

is proof that the hamed Security holder owns the Securities, in the absence of

evidence to the contrary.

A certificate remains valid despite the subsequent departure from office of any person

who signed it.

Each Shareholder shall be entitled to one share certificate free of charge for Certificated
Securities hut for every subsequent certificate the directors may make such charge as
from time to time they may think fit; provided that if a share ceriificate is defaced, lost
or destroyed, it may be renewed on payment of such fee, if any, not exceeding twenty-
five cents and on such terms, if any, as to evidence and indemnity as the directors may

think fit.

If any Shares are numbered, all such Shares shall be numbered in numerical progress
beginning with the number one, and each Share shall be distinguished by its appropriate
number; and if all of the Shares rank equally for all purposes, and are therefore not
distinguished by a numbering system, each Share certificate in respect of such Shares
shall be numbered in numetical progression and each Share certificate distinguished by
its appropriate number and if such Shares are transferred, each certificate Issued in
respect of those Shares must be endorsed with a reference number or similar device
that will enable each preceding holder of the Shares in succession to be identifiedas

required under section 51(4)(h) of the Act.
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7.1

7.2

7.3

A certificate for Shares registered in the names of two or more persons shall be
delivered to the person first named in the register as a holder thereof, and delivery of a
certificate for a Share to that person shall be a sufficient delivery to all joint holders of

that Share.
VARIATION OF RIGHTS

If at any time the share capital is divided into different classes of Shares, the rights attached
to any class {uniess otherwise provided by the terms of issue of the Shares of that class)
may be varied with the consent in writing of the holders of the issued Shares of that class or
with the sanction of a resolution passed at a separate general meeting of the holders of ali
of the Shares of the class. To every such separate general meeting the provisions of this
Memaorandum of Incorporation relating to general meetings shall mutatis mutandis apply
but so that the necessary quorum shall be a person or persens holding or representing by

proxy one hundred percent (100%) of all the issued Shares of such class,
CERTIFICATED AND UNCERTIFICATED SECURITIES

Securities of the Company are to be issued in certificated or uncertificated form, as shall
be deterimined by the Board of Directors from time to time. Except to the extent
otherwise provided in the Act, the rights and obligations of Security holders shall not be
different solely on the basis of thejr Securities being Certiticated Securities or
Uncertificated Securitias and each provision of this Memorandum of Incorporation
applies with respect to any Uncertificated Securitles in the same manner as It applies to

Certificated Securities, unless otherwise stated or indicated by the context.

Any Ceriificated Securities may cease to be evidenced by certificates and thereafter

become Uncertificated Securitias.

Any Uncertificated Securities may be withdrawn from the Uncertificated Securities
Reglster, and certificates issued evidencing thoée Securities at the election of the holder
of those Uncertificated Securities. A holder of Uncertificated Securities who elects to
withdraw all or part of the Uncertificated Securities held by it in an Uncertificated
Securities Reglster, and obtain a certificate in respect of those withdrawn Securities,
may so notify the relevant Participant or Central Securities Depository as required by the

rules of the Central Securities Depository.
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7.4.2

7.5

After receiving notice from a Participant or Central Securities Depository, as the case
may be, that the holder of Uncertificated Securities wishes to withdraw all or part of the
Uncertificated Securitias held by it in an Uncertificated Securities Reglster, and obtain a

certificate in respect thereof, the Company shall -

immediately enter the relevant Security holder's name and details of its holding of
Securities it the Securities Register and indicate on the Securities Register that the

securities so withdrawn are no longer held in uncertificated form; and

within 10 {ten) business days {or 20 {twenty} business days in the case of a holder of
Securities who Is not resident within the Republic) prepare and deliver to the
- relevant persen a certificate in respect of the Securities and notify the Central

Securities Depository that the Securities are no longer held In uncertificated form,

The Company may charge a holder of its Securitles a reasonable fee to cover the actual

cost of issuing any certificate as contemplated In this clause,

8 SECURITIES REGISTER

8.1

8.2

8.2.1

8.2.2

8.2.21

8.2.2.2

8.2.2.3

The Company must establish or cause to be established a Securlties Register in the form
prescribed by the Act and the Regulations and maintain the Securities Register in

accordance with the prescribed standards.

As soon as practicable after issulng any Securities the Company must enter or cause to

be entered in the Securities Register, in respect of every class of Securities it has issued -
the total number of Uncertificated Securities;
with respect to Certificated Securities —

the names and addresses of the persons to whom the Certificated Securities were

issued;
the number of Certificated Securities issued to each of them;

the number of, and preseribed circumstances refating to, any Securitias that have
been placed in trust as contemplated in section 40(6){d) or whose transfer has

been restricted;
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8.2.2.4

8.2.25

8.3

8.3.1

8.3.2

8.4

8.5

8.6

10

in the case of Securities other than Shares as contemplated In section 43, the
number of those Secutlties issued and outstanding and the names and addresses
of the registered owners of the Securities and any holders of beneficial interests

therein; and
any other prescribed information.

If the Company has issued Uncertificated Securities, or has issued Securities that have
ceased to be evidenced by certificates and thereafter become Uncertificated Securities,
a record must be administered and maintained by a Participant or Central Securities

Depository, in the prescribed form, as the Uncertificated Securities Register, which —

forms part of the Securities Register; and

must contain, with respect to all Uncertificated Securities contemplated in this clause
7, any detalls referred to in clause 8.2.2, read with the changes required by the

context or as determined by the rules of the Central Securities Depository,

The Securities Register or Uncetrtificated Securities Register maintained in accordance
with the Act shall be sufficient proof of the facts recorded In it, in the absence of

evidence to the confrary.

Unless all the Shares rank equally for all purposes, the Shares, or each class of Shares,

and any other Securities, must be distinguished by an appropriate numbering system,

Subject to the other clauses of this Memorandum of Incorporation, the directors shall

have power to refuse to register the transfer of any Shares without giving reasons

therefor,

9 SUBSCRIPTION OF NEW SHARES

in the event that the Company issues new Shares of any class, each Shareholder shall have

a right to subscribe to such newly issued Shares In propottion to their respective

shareholding ratios in the Company as of the date of such issue of new Shares.
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