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AMENDED AND RE-STATED .ARTICLES OF ASSOCIATION 

I . The ompany was first incorporated on 01 51 April 1995 . 

2 . Thi s Amended and Re-stated Artic les of Association have been adopted by the present 

shareho lders of the Company at an Extraordinary General Meeting of the Company held 

on 29th March 20 I 0. 

INTERPRETATIONS 
3. In the e Art icle , un le the context shall otherwise requ ire, the fo llowing words and 

expre sion sha ll have the fo llowing mean ing :-

"Act" 

"A rtic les" or "Article 

of Association" 

" Board" or " Board of 

Directors" 

''Auditor" 

"Certificate" 

' ' ompany" 

" ompany Secretary" 

" Di rector" 

''GoM" or 

•• overn ment" 

mean the Companies Act of the Republic of Mald ive (Law No. 

I 0/96) inc luding any legislat iv amendments or re-enactment thereof 

from time t time ; 

mean the Amended and Re-stated Artic les of Association of the 

Company as amended from time to time; 

mean the Board of Directors of the Company; 

means the auditor of the Company from time to time. 

means the share certiftcate issued pursuant to these Art icles; 

means the company incorporated under the Act in respect of which 

these Artic les have been registered namely Male ' Water & Sewerage 

Company Pvt. Ltd. 

means the company sec retary of the Company or any other person 

appointed to perform the duties of the company secretary of the 

Company, in luding act ing, as i tant or deputy company secretary, 

duly appointed pursuant to the e Artic les; 

mean a Director of the C mpany du ly app inted pur uant to the e 

Article ; 

mean the overnment of the Republic of Maldive ; 
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'·Holder" in relation to 

share , 

'Member" or 

·' hareho lder" 

'·Memorandum" or 

" Memorandum of 

ssociation" 

"Office" 

"Resolution of 

Directors" 

" cal" 

"Share" 

"Specia l Resolution" 

means the member whose name i entered tn the Regi ter of 

Member as the holder of the shares; 

means Hitachi Plant Technologies, Ltd., Japan ; 

means any person natural or legal who has become a shareholder of 

the Company and i du ly entered in the Register of Member of the 

Company; 

mean the Amended and Re- tated Memorandum of Association of 

the Co mpany a amended from time to time; 

means the registered office of the Company; 

means a resolution approved at a duly convened and co nst ituted 

me ting of the Board of Director of the ompany by the affinnativc 

vote of the Directors pre ent at the meeting and entitled to vote 

required for the matter resolved at the particu lar meeting of the 

Board f Directors; or a reso lution consented to in writing by all 

Directors as provided in these Artic les; 

means the eat which has been duly adopted by the Board of 

Directors as the common seal of the Company; 

means a share in the capital of the Company designated as such and 

hav ing such other rights and subject to the restrictions specified 111 

the Artic les with respect to such Shares; 

means a reso lution adopted at a duly convened and constituted 

meeting of the Shareholders of the Company by the affirmative vote 

of such special majority, as required by the Act, of the Shareholders 

entit les to vote thereon. 

4. The fol lowing rule of con truction and interpretation shall apply in these Articles: -

a) Un less the context otherwise requires, words or expre ions contained in these 

Articles bear the same meaning as in the Act but exclud ing any legi lat ive 

modificat ion thereof not in force when these Artic les became binding on the 

Company. 
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b) Except where the context otherwise requ ires, words denoting the singular only 

sha ll include the p lural and v ice versa, words denoting a gender include every 

gender and references to person include bodies corporate and incorporated. 

c) The word "may" shall be con trued as being permissive and the word " ha ll " be 

construed as imperative. 

d) The head ings in the e Artic les and the tabl e of contents are inserted for 

conven ience only and hall be ignored in con truing the language or meaning of 

the Artic le . 

GENERAL 
5. Bu inc of the ompany sha ll be carried on and the Company shall be managed in 

ace rdan e wi th law and regulations of the Republ ic of Maldives and in accordance v ith 

the provisions of these Artic les and Memorandum of Assoc iations. 

6. The Company is a private limited company and hall not se ll share to the public and; 

a) the shares of the Company shall not be transferred otherwise than in accordance 

w ith the provisions of these Artic les; 

b) the number of shareholders of the Company is limited to fi fty, provided that 

where two or more Shareholders hold one or more shares in the Company jointly, 

they shall fo r the purpose of these Artic les be treated as a s ingle member. 

7. Except as required by law, no person sha ll be recognized by the Company as holdin g any 

hare upon any trust and (except as otherwise provided by the Art ic les or by law) the 

ompany shall not be bound by or recognize any interest in any hare except an abs lute 

right to the entirety thereof in the Holder. 

8. T he Company may at any time by a special re e lut ion convert itself into a publ ic 

company within the meaning and subj ect to th prov i ions of the Act. 
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SHARE CAPITAL 
9. The authorized share capital of the Company at the date of the adoption of the e Articles 

shall be Rf. 320,000,000 (Maldivian Rufiyaa Three Hundred and Twenty Million) 

divided in to 320,000 (Three Hundred and Twenty Thousand) shares of Rf. 1,000 

(Maldivian Rufiyaa One Thou and) each, with a paid up capital of Rf. 267,000,000 

(Maldivian Rufiyaa Two Hundred and Sixty even Million) . 

10. The hares in the capital of the Company shall be issued for cash or other considerat ion. 

11. ave as herein otherwi e provided, the Company shall be entit led to treat the registered 

holder of any hare a the absol ute owner thereof, and accordingly sha ll not, except as 

ordered by a cou11 of competent jurisdiction, or a by statute required, be b und to 

recognize any equitable or other claims to or interest in such share on the part of any 

other per on. 

REGISTER OF SHAREHOLDERS AND DIRECTORS 
12. The Company ecretary shal l mai ntain a regi ter of the Shareholders of the Company and 

a register of its Director :-

a) the register of Shareholders must contain the names and addresses of the 

Shareholders, a statement of the Shares held by each Shareholder (i ncl uding the 

numbers of Shares, the seria l numbers of the Shares and the amount paid-up for , 
such Shares), the date at which each person was entered in the register as a 

Shareholder, and the date at which any hareholder ceased to be a Shareholder; 

and 

b) the regi te r of Director mu t contain the name, address, nat i nality, date of birth 

and bu ine occupation together with any particulars of any other present or past 

Director hips held by the Di rector. 

SHARE CERTIFICATE 
IJ. Every member, upon becoming the Ho lder of any hare, hall be entitled without 

payment to one certificate fo r al I the share held by him (and upon transferring a part of 
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hi s holding of shares, to a ce rt ificate for the balance of such holding) or several 

ce rtificates each fo r one or more o f hi hare upon payment for every certi fi cate after the 

firs t of such reasonable um a the Direc tors may determine. Every cert ifi cate sha ll be 

sea led with the -ea l of the Company and shall specify the number and distinguishi ng 

number (if any) o f the shares to which it relates and the amount or respective amounts 

paid up thereon. The Company shall not be bound to issue more than one cert ifi cate for 

hares he ld jointly by several persons and deli ery of a certi fi cate to one j oint Holder 

shal l be a suffi cient delivery to all of the m. 

14. If a share cert ificate is defaced, worn-out, lost or destroyed, it may be renewed on uch 

terms (i f any) as to evidence and indemnity and payment of the ex penses rea onably 

incurred by the ompany in inve ligat ing evidence as the Directors may determine but 

otherwise free of charge, and (in the ca e of defacement or wearing-out) on delivery of 

the old c rt ificatc. 

TRANSFER OF SHARES 
15 . Subject to any limitations in the Articl es of Assoc iat ion, regi te red Share 111 the 

Company may be transferred subject to the fo llowing ru les:-

16. The right to transfer the share of the Company shal I be and is re tricted in the manner and 

to the extent as may be dec ided by the Board of Directors from t ime to time. 

I 7. No shares o f the Company can be transferred without a written approval of the Board of 

Directors. A transfer of shares inc ludes transfer by sale and/or transmiss ion in liquidati on, 

bankruptcy and sim ilar wind ing up procedures, vol untari ly or invo luntarily, subject to 

prov isions of these Articles . 

18. The instrument of transfer of a ha re may be in a fo rm acceptable to the Board of 

Directors and shall bi! executed by or n behalf of the transferor and, unless the share is 

full y paid, by or on beha lf of the tran fe ree. 

19. No fee shal l be charged for th e reg istration of any inst rument of tran fer or other 

document re lati ng to or affect ing the t itl e to any share. 
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20. Subject to any lim itations in these Articles, the Company must on the application of the 

transferor or transfe ree of a va lidly completed share transfe r enter in the Share register 

the name of the transferee of the Share. 

21. The Company sha ll be entitled to retain any instrument of transfer which is registered. 

ALTERATI_QN OF .SHARE CAPITAL 
22. The Company may from time to time increase its cap ita l by unanimous decision of the 

Board of Directors by the creation of new shares. Such increase to be of uch amount, 

and to be divided into hare of such respective amounts, and with or without a right or 

pre ference whether in respect of dividend or payment of capital or both, or with such 

deferred rights to the original or other shares of the Company as the Company may, by 

the reso lution requiring unanimous dec ision of the Board of Directors sanctioning the 

increase detenn ine. 

MANAGEMENT 
23 . The business of the Company sh al I incl ude the several objects spec ified in the 

Memorandum of Assoc iations and shall be carried on by or under the management or 

direction of the Board of Directors and subject on ly to control of General Meetings in 

accordance with th ese Arti cles. 

MEETINGS OF SHAREHOLDERS 
24. An Ann ual General Meeting of the Company shall be he ld at least once in every calendar 

year, no later than 120 days after the end of each fi nancial year of the Company, at such 

time and at such place as may be determined by the Board . 

25. In every Annua l General Meeting the follow ing agenda, inter alia, shall be inc luded:-

a) Consideration and approval of the report of the Auditors and the audited balance 

beet and profi t and lo account of the Company fo r the past year's operations; 

b) Consideration and approval of the report of the Directors' annual report on the 

performance of the Company du ring the past year; 
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c) Appointmen t and removal of Director , if and when the applicab le law or these 

Artic les req uire such appointment or removal to be on the agenda. 

d) Dec lara tion of di vidends if any; and 

e) Appointment of Auditor and decision on their remuneration fo r the fo llowing 

year. 

26. The Chairperson shall call for an Extraordinary General Meeting with in 7 (seven) days of 

receiving a written request of any Shareholder. 

27. The Chairper on of the Company hal l also convene (and chair) General Meetings and 

hall fu rther immediately do so at the written request of any hareholder. ave fo r the 

matters in Article 65, in the ca e of an equality of votes, the Cha irper on hall have a 

second or ca ting vote, provided alway that the Government holds at lea t 51 % of the 

Shares at the time. 

28. Any propo ed re el ution in connection with the matters pecified in A11icle 65 shall be 

unanimou ly agreed to by all the hareholders either in person or by their alternates or 

proxies. 

29. Save for matters in connection with items specified in Article 28, decis ions of the 

Shareho lders at a General Meeting in respect of any matter sha ll be decided by: 

a) the affi rmative vote(s) of Shareholder(s) represent ing the majority shareho lding 

present and voting at any General Meeting; or 

b) a resolution in writing, signed by a majority of the Shal'eholder fo r the time 

being entitled to vote or their corporate representatives authorized in writing, 

which reso lution shal l be va lid and effective as if it had been pas ed at a General 

Meeting duly convened and held . Any such resolut ion may consist of everal 

documents in like fo rm, each signed by one or more Shareholder . • II such 

resolutions passed shall be circulated to a II the hareholdcrs. It is further 
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provided that no such resolut ion shall be val id unless it is circulated to all the 

Shareho lders at the ir registered addresses. 

NOTICE OF GENERAL MEETINGS 
30. Notices convening Genera l Meet ings shall , un less otherwise unanimously agreed, be ent 

by te lefax or e-mail and confi rmed by simultaneously dispatched courier or registered air 

mail to each Shareholde r no later than 4 (four) weeks before the General Meeting. uch 

not ice hall include the agenda and specify place and date of the General Meeting. Any 

enclosures to the agenda must at least be specified in the telefax or e-ma il and be 

forwarded with the confi rmation letter sent by courier or registered air mail. 

31. With the consent of all ent itled to rece ive notice of a meeting or to attend and vote at any 

such meeting, a meeting may be convened by a shorter notice as the members may 

approve. 

PROCEEDINGS AT THE GENERAL MEETING 
32. The quorum for a General Meeting shall consi t of Shareholders entitled to or 

representing more than 85% (eighty-five percent) of the Issued Share Capital of the 

Company, each present personally or by its alternate or by au dio or audio-visual 

conference or represented by proxy, attorney or corporate representative appointed 

pursuant to the A11icles of Association of the Company. For the avoidance of doubt a 

Shareho lder shal l be entit led to be represented at a General Meeting by a proxy who does 

not necessarily have to be a Shareho lder of the Company. The Shareholder or hi s proxy 

may be accompanied by one adviser who may speak at the General Meet ing on beha lf of 

the Shareho lder. 

33. If within 30 (thi11y) minutes of the time appo inted for the meeting, a quorum is not 

present, the General Meeting sha ll be adjourned to I (one) week la ter at the same time 

and place or to a diffe rent day, t ime or place as the hareholders present may determ ine, 

provided that not less than 3 (three) calendar days' written notice shal l be given to a ll 

Shareho lders of the adj ournment. 
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34. Any Shareholder who is entitled but unable to attend and vote at a general meeting may 

appoint another person, whether a Shareholder of the Company or not, to attend, speak 

and vote as his proxy. 

3 5. A vote given in accordance with the terms of an instrument of proxy sha ll be valid 

notwithstanding the revocation of the proxy, provided no intimation in writing of the 

death or revocation of proxy shal I have been received at the office or by the 

Chairperson of the meeting before the vote is given. 

36. The Chairperson of the Board shall be entitled to take the chair at every General Meeting. 

If at any General Meeting the Chairperson is not present within ha lf an hour after the time 

appointed for holding such meeting or is unable to be present due to illness or any other 

cause or is unwilling to act as Chairperson, the members present may choose any one of 

them to act as the Chairperson of the meeting. 

37. No busine sha ll be di cussed at any general meeting except the election of a 

chairperson, whilst the chair is vacant. 

38. Minutes of all reso lutions and proceedings of the General Meeting shal l be recorded in 

the books provided for the said purpose. Minutes of the meeting sha ll be di stributed to 

the members within 2 (two) weeks after the date of the meeting in question. 

VOTES OF MEMBERS 
39. Subject to any rights or restrictions under the Act or attached to any Share: 

a) voting at all General Meetings shall be by a show of hands or unless a poll is 

demanded by embers representing not less than I 0% of shares of the Company 

subj ect (a) of th is Article. 

b) in the case of voting on a show of hands every member shal l be en titled to one 

vote; 

c) in the case of a poll, every member entitled to vote present in person or by proxy 

shall have one vote for every hare held by him. 
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CORPORATIONS ACTING BY REPRESENTATIVES 
40. A representative of a corporati n which is a member of the Company duly au thorized 

may vote as if he is a member of the Company. The production at the meetings of a copy 

of such reso lut ion duly signed by two D irector of such cooperation and certified by the 

Company Secretary of that corporation as being a true copy of the reso lution shall be 

accepted by the Company as sufficient evidence of the validity of his appo intment. 

BOARD OF DIRECTORS 
4 1. The Company sha ll have a Board of Directors compri sing a minim um of 7 (seven), and a 

maximum of l O (ten) Members. 

42. Each Shareholde r shall be ent itled to appoin t up to the number of Directors that ts 

proporti onate to its Shareholding Percentage. 

43. The Director as at the adopt ion of these Articles are: 

1. Ms. eeza Imad, GoM. 

2. Mr. Mohamed Ahmed Didi, GoM. 

3. Ms. Aishath Nasheeda, GoM. 

4. Mr. Mohamed Rasheed, GoM. 

5. Mr. Akihiko Ogawa, HPT 

44. The Company may, by Special Resolution fro m time to ti me increase or reduce the 

number of Directors subj ect to limitations in these Artic les. The Board of Directors shall 

in accordance w ith the provisions in these Art icles periodically review the size and 

composition of the Board and make recommendations to the general meetings, 

particu larly in the event of any substantial reduction in the proportion of Shares held by 

the Government. 

QUALIFICATIONS OF DIRECTORS 
45. All Directors sha ll posse the f, llowing minimum pre-qualifications:-

a) the Director should possess reasonable understanding and know ledge of water 

and sewerage services, provis ion of social infrastructure on commercia l basis, 
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investments and bu iness environment genera lly and market and other ri k faced 

by the Company; 

b) the Director should po ess the highe t per ona l and professional ethics integrity 

and values, and be committed to repr senting the long-term interests of all the 

hare holde r of the ompany; 

c) the Director hould not be prohibited by law or by a court of law from , or 

disqualified from holdi ng the po it ion of Director of a company; 

d) the Director shou ld not have been declared bankrupt or have any continuing 

decreed debt in the Maldives or in any other country; 

) the Director should not have been conv icted of theft, fraud , embezzlement, 

financia l impropriety or breach o f trust or any other offence which wo uld 

potentially negative ly impa t hi or her dutie as Director; 

t) the Director sh uld not have been a Director or majority shareho lder in a public 

or private c mpany which has been dec lared bankrupt or in o lvent duri ng a 

period of three years immediately proceeding th e elate of nomination or whic h 

has an unpaid decreed debt continuing for a period exceeding one year. 

g) the Direc tor should not be directly or indirectly interested in any contract or 

proposed contract wit h the Company which the Board of Directors deems to be 

prejudicial to his holding the posit ion of Director of the Company, 

h) th e D irector should not be a Governm ent offici al who heads a Government 

ministry, department or holds a cabinet po ition. 

i) the Director sh uld be at least 30 years of age. 
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DIRECTORS APPOINTMENT 
46. Any person who is w il lin g to act as a Direc tor, and is permitted by law to do so, may be 

appointed to be a Director by the re levant Shareholder having the right to o appointment, 

rep lacement or removal of Directors . 

4 7. The Board may appoint one or more of its member to any executi ve office in the 

Company and may enter into an agreement or arrangement with any Director for his 

cmploym nt by the Company or for the provi sion by him of any services outside the 

cope of the ordinary duties of a Director. Any such appointment agreement or 

arrangement may be made upon such terms as the Directors dete rm ine and they may 

remunerate any such Director for his serv ices as it thinks fit. Any appo intment of a 

Director to an exec ut ive o ffi ce sha ll terminate if he cea e to be a DireclOr. 

48. The Directors may r urther de legate any of the ir powers to any committee consisting of 

one or mor Directors and ( if thought fit) one or more other persons but a majority of the 

member of the comm ittee hall be Directors. o resolution of the committee shall be 

effective un less a majority of those pre ent when it is passed are Directors. They may 

a lso de legate to any of their power to the Managing Director or any other Director 

(whether ho lding any other execut ive office or not) such of the ir powers as they consider 

desirable to be exercised by him. Any such de legation may be made subject to any 

conditions the Directors may impose and either col latera lly with or to the exclusion of 

thei r own powers and may be revoked or alte red. Subj ect to any such conditions, the 

proceedings of a committee shall be governed by the Artic les regu lat ing the proceedings 

of Directors so fa r as they are capable of apply ing. 

TERMINATION OF DIRECTORS APPOINTMENT 
49. The office of a Director sha ll be vacated if:-

a) the Director cease to be a Director by virtue of any pr vi ion of law or he 

becomes prohibited by law from, or is disqua li fied from, be ing a Director of the 

Company; or 
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b) the Director or a Company in which he ho lds contro lling Shares becomes 

bank rupt or makes any arrangement or compensation with his cred itor. generally; 

or 

c) the Director dies; or 

d) the Director res igns hi office by notice to the Company; or 

e) the Director is direct ly or ind irectly interested in any contract or proposed 

contract with the Company and (i) fails to declare the nature of his interest to the 

Di rectors or (ii) having declared his interest, refuses to withdraw from any 

meet ing where such contract or proposa l is bei ng di scussed; 

{) the Director ceases to po e any of the minimum pre-q ualifications requi red fo r 

the po iti n of Direc tor a prov ided in these Articles. 

DIRECTORS INTERESTS 
50. Subject to the provisions of these A11ic les, prov ided that he has di sc losed in wri ting to th e 

Directors the nature and extent of any material interests of his, a Director notwithstanding 

his office:-

a) may be a party to, or otherwise interested in, any transaction or arrangement with 

the Company or in which the Company is interested in ; 

b) may be a Director of or other officer of, or employed by, or a party to any 

transaction or arrangement with, or otherwise interested in , any body corporate 

promoted by the Company or in which the Company is otherwise in terested in; 

c) sha ll not, by reas n of his office, be accountable to the Company for any benefit 

which he deri ves from such offi ce or employment or from any such transaction 

or arrangemen t or from any in terest in any such body corporate and no such 

transaction r arrangement shall be liable to be avoided on the ground of any 

uch intere t or benefit; and 
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d) may act by himse lf or his firm in a professional capacity fi r the Company and he 

or his firm sha ll be entitled to remuneration for professional serv ices as though 

he were not a Director of the Company. 

CONFLICTS O_F_ INTEREST 
51. or the purposes of At1 ic le 50:-

a) a genera l notice given to the Directors that a Director is to be regarded as hav ing 

an interest of the nature and extent specified in the notice in any transaction or 

arrangement with a spec ified person or clas of per ons shall be deemed to be 

suffi cient disclo ure of hi s intere t in any such transaction or arrangement, and 

b) An interest of which a Director has no knowledge and of whi ch it is unreasonable 

to expect him to have knowledge shall not be treated as an interest. 

REMUNERATION AND EXPENSES OF DIRECTORS 
52. Fees and remuneration to Directors shall be approved by the Company in General 

Meeting by majority vote. 

53. The company may pay any reasonable expenses which the directors properly incur in 

connect ion with their attendance at: 

a) meetings of directors or committees of directors; 

b) general meeti ngs; or 

c) otherwise in connection with the exercise of their powers and the discharge of 

their responsibi lities in relation to the company. 

54. For the purposes of Article 52, "remuneration" includes any arrangement in connection 

with a pension, allowance or gratuity pa id, or to be paid, to or in re pect of any person 

who has been a director of the company or any of its subs idiarie . 
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GENERAL POWERS OF DIRECTORS 
55. The business of the Company shal l be managed by the Board of Directors who may 

exercise al l such powers and do a ll such acts, deeds and th ings the Company is by its 

Memorandum of Association and these Artic les or otherwise authorized to exercise or by 

any law directed or requir d to be exerci ed by the Company in General Meeting, but 

subject always to the Memorand um of Association and these A11ic les and to any 

direction given by ordin ary or spec ial resolutions of Shareholders in accordance with 

these Articles. No alteration o f the Memorandum or Articles and no such direction sha ll 

inva lidate any prior act of the Directors that would have been valid if that a lteration had 

not been made or that dec ision had not been given. The powers given by this Article shall 

not be limited by any special power given to the Directors by the e Articles and a 

meeting of Directors at which a quorum is present may exercise all powers exercisab le by 

the Directors. 

SPECIFIC POWERS OF DIRECTORS 
56. Without prejudice to the general powers conferred by Article 57 an d the other powers 

conferred by these Article and o as not in any way to limit or restrict any or a ll those 

powers, it is hereby expressly declared that the Board shall have the fo llowing powers: 

a) To purchase or otherwise acquire fo r the Company any property, rights or 

pr ivileges which the Company is authorized to acquire at such price and 

generally on such terms and conditions as the Board think fit; 

b) At the discret ion of the Board to pay for any prope1ty or rights acquired by or 

services rendered to the Company either wholly or partly in case, or in Shares, 

b nd , d bentur r ther ecurit ie of the ompany as may be agreed upon; 

c) To insure and keep in sured against loss or damage by fire or otherwise for such 

period and to uch extent a the B ard may think proper a ll or any part of the 

bui ldings, machinery, goods, tores, produce and other movable property of the 

Company ei ther separately or conjointly; also to insure a ll or any portion of the 

goods, produce, machinery and other artic les imported or exported by the and to 

sel l, assign, surrender or discontinue any policies of insurance effected in 

pursuance of th is power; 
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d) To open accounts with any bank or bankers or with any company, fi rm or 

indi vidual and to pay money in to and draw money fro m any such account from 

time to item as the Board may think fit ; 

e) To secure the ful fi llment of any contract or engagement entered into the 

Company by mortgage or charge of a ll or any of the property of the Company or 

in such other manner as the Board th ink fi t; 

f) o attach to any hares to be issued as the cons iderat ion or pati of the 

consideration for any property acquired by the Company, or in payment for 

service rendered to the Company, such conditions as to the transfer the reof as the 

Board think fit . 

g) To accept from any Member, on such te rms and conditions as shall be agreed, a 

surrender of his Shares or stock or any part thereof; 

h) To appoint any person or persons, whether incorporated or not, to accept and 

hold in trust fo r the Company any property belonging to the Company or in 

wh ich it is interested, or for any other purposes and to execute and do all such 

acts and things as may be required in relation to any such trnst and to prov ide for 

the remuneration of such trustee or trustees; 

i) To institute, conduct, defend, compound or abandon any legal proceeding by or 

against the Company or its offi cers or otherwise concerning the affa irs of the 

Company, and also to com pound and al low time for payment or satisfaction of 

any debts due or of any c laims or demands by or against the Company; 

j) To refer any claim or demand by or against the ompany to arbitration and 

observe and perfo rm the award ; 

k) To act on behal f of the Company in a ll matters re lating to ba nkruptcy and 

insolvency; 

I) To make and give receipts, releases and other di scharges for moneys payab le to 

the Company for the claims and demands of the Company; 
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m) To determine from tim e to t ime who shall b ent itled to ign on behalf the 

Company, the bi lls, notes, rece ipts, acceptances, endorsern nts, cheques, 

div idend warrants, rel ases, contracts and documents; 

n) To invest and dea l with any of the money of the Company not im mediate ly 

required for the purpose thereof; upon such securi ties and in such manner as the 

Board may think fi t and from time to time to vary or rea lize such investments; 

o) To execute in the name and on behalf o f the Company in favo r of any Direc tor or 

other person who may incur or be about to incur any personal liability for the 

benefit of the Company suc h mortgages of the Company's property, present and 

funire, as the Board think fit , and any such mo,1gage may contain a power of sa le 

and such other powers, covenan ts and provis ions as shal l be agreed on· 

p) To prov ide for the we lfare of the emp loyees or ex-employees of the Company by 

grants of money, pensions, a llowances, bonuse or other payments or by creating 

and from t ime to t ime subscribi ng or contributing to provident and other 

assoc iat ions, instituti ons, fund s or trusts and by provid ing or su bscribing or 

contributing towards hospitals, schoo ls and other welfare institution as the 

Board shall th ink fit; 

q) To subscribe or guarantee money for any nat ional, charitable, benevolent, public, 

general or useful object or for any exhibition or to any institution, club, society or 

fu nds; 

r) To appoint and at the discretion of the Board remove or suspend ma nagers, 

secretaries, officers, c lerks, employees, advisors and consultants for permanent, 

temp rary r pecial service as the Board may from time to time think fit, and to 

determine the ir powers and duties and fix the ir salaries, emoluments and 

remunerati on and require security in such instances and to such amounts as the 

Board may think fit; and also without prejudice to the aforesaid, from time to 

time to provide fo r the management and transaction of the affairs of the 

Company in such manner as the Board think fit; 
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s) At any time and from time to t ime by power of attorney to appoi nt any person or 

persons to be the attorney or attorneys of the Company fo r such purposes and 

with such powers, authorit ies and disc retion, not exceeding those vested in or 

exercisable by the Board under the e Art icles and fo r suc h per iod and subject to 

suc h cond it ions as the Board may from time to time think fi t; 

t) Generally subject to the provisions of the law and these Artic les to delegate the 

powers, authorities and di scret ion vested in the Board to any person inc lud ing the 

officers and employees of th e Company; 

u) To enter into all such negotiations and contracts and rescind and vary such 

contracts and execute and do a ll such acts, deeds and thin gs in the name and on 

beha lf of the Company a the Board may cons ider expedient for or in relation to 

any o f the matter aforesa id or otherwise fo r the purpose of the Company; 

v) To make ru les consistent with the law and these Articles to provide for all or any 

matters for which provision may be necessary or convenient for the purpose of 

giving effect to th e provis ions of these Ari icles, the business, functions, 

management and affa irs of the Company; 

BORROWING POWERS 
57. The Directors may by resol uti on of the Board of Directors exercise al I the powers of the 

Com pany to borrow or raise money, and to mo1i gage or charge its undertaking, property 

and uncal led capital, or any part thereof, and to issue debentures, and other securities 

whether outright or as security fo r any debt, liabili ty or ob ligation of the Company or of 

any third party ( includ ing any shareholder), and/or to incu r any other liabil ities or 

indebtedness (whether present, future, actua l or conti ngent). 

58. Without prej udice to the general ity of the forego ing and without limi tat ion, the Directors 

may:-

a) exercise such powers to borrow through overdrafts, loans, advances, acceptances, 

discoun ting fac ilit ies, fore ign exchange and/or prec ious metals dealing facilities 

(whether on the case of fo reign exchange or precious metal, spot, fo rward, 

allocated or any combination), the issuance of docun ~=~~ of 
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credi t, bonds, guarantees, indemnities or other similar instruments or any other 

forms of credit w ithout limitat ion (and whether with or without security) and to 

sign, Seal, execute, deliver and enter into al l agreements requi red in connection 

with the above; and 

b) sign any document creati ng a mortgage, charge, encumbrance or other security 

interest over and/or contractual arrangement relating to any or a ll of the assets of 

the Company, and to sign any guarantee of the perfo rmance of obligations or 

contract of every kind by any third party. 

59. The Board shall cause a proper register to be kept of a ll mortgages, debentures and 

charges specifically affecting the property of the Company and sha ll cause the 

requirements of any Law in that behalf to be duly compl ied with. 

PROCEEDINGS OF THE BOARD 
60. The Board sha ll hold at lea t 2 (two) meetings wi thi n a year. 

61 . Subj ect to the provisions of these Artic les, the Board of Directors may regulate the ir 

proceed ings as they thin k fi t. 

62. Al l meeti ngs of the Board sha ll be pres ided over by the Chairperson of the Board, but if 

in any meeting the Chairperson is not present withi n half an hour of the t ime appointed 

for holding the said meeting or unable to chai r the meeting fo r any reason, then the 

Directors present sha ll e lect one of the Directors to act as the Chairperson of the meeting. 

63. The fol lowing ru les sha ll apply in respect of meetings of Directors:-

a) The Company Secretary sha ll convene meeting f the B ard of Directors and 

sha ll immed iate ly do so at the written request of any member of the Board of 

Directors. 

b) The Directors of the Company may meet at such times and in places as the 

Directors may determine to be necessary or des irable. 

,;' 
0~ 
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c) Meetings of the Board of Directors sha ll be called by telefax or e-mail and 

confi rmed by simultaneously dispa tched courier or registered air ma il with 2 

(two) week ' notice, ave that shorter notice may be given subject to the 

agreement of all Directors. Such notice shall include the agenda and speci fy 

place and date of the meetin g. Any enclosures to the agenda must at least be 

spec ified in the telefax or e-ma il and be forwarded with the confirmation letter 

sent by courier or registe red air mail. 

d) The quorum fo r all Board Meetings sha ll be a maj ority of the D irectors for the 

t ime being, each present personally or by his alternate or proxy, or by audio or 

audio-v isual conference prov ided that the HPT Director appo in ted under the 

Articles (or an agreed alternate) is in attendance. For the avoidance of doubt, 

where there are 7 (seven) D irectors, the number of Director con tituti ng a 

quoru m shall be 4 (four) including th e HPT Di rector specified above . Each 

Di rector or hi alternate or proxy may be accompanied at the Board Meeting by 

one adv iser, who may speak on behalf of the Director, but does not have the right 

to vote. 

e) If a quorum is not present within ha lf an hour of the time appoi nted for the 

meet ing, or if during a meeting such a quorum ceases to be present, the meeti ng 

shall stand adjourned, the meeting shall be adjourned to a different day, ti me or 

place as the Directors present may determ ine, prov ided that not less than 2 (two) 

ca lendar days' written not ice shall be given to all Directors of the adjou rnment. 

t) Any Director who is enti tled but unable to attend and vote at a Board Meeting 

may appoint in writing another person, whether a Director of the Company or 

not, to attend, speak and vote as his alternate or proxy. 

g) Each Director or a lternate Director or proxy may be accompanied at meeting of 

the Board of Directors by one advisor, who may speak on behalf of the Director, 

but who doe not have the right to vote . 

h) All acts done by a meeting o f Directors, or of a committee of Directors, or by a 

per on act ing as Director shall, notwithstanding that it be afterwards discovered 

that there was a defect in the appointment o f any Director or that any of them 
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were disqua li fied from holding office, or had vacated office, or were no t ent itled 

to vote, be as va lid as if every such person had been duly appo inted and was 

qua li fied and had continued to be a Director and had been entitled to vote except 

in the c ircumstances described in ( i) b low. 

i) A D irector may not participate in proceedings where any transaction, 

arrangement or proposed transaction or arrangement, in which he ha an interest 

(whether or not disclosed in accordance with these Artic les), is being discussed 

and shall immed iately withdraw from such meeting upon realization of the 

potent ial conflict. If he does not withdraw from any meeting of the Directors at 

w hich any such transaction or arrangement or proposed transaction or 

arrangement is pl aced before the Directors fo r conside ration, the Chairperson 

sha ll immediate ly adjourn the meet ing to a later date or defer the matter to 

another meeting to be held at a later date. 

j) Where proposals are unde r consideration concerning the appointment of two or 

more Directors to offices or employment with the Company or any body 

co rporate in which the ompany is interested, the proposa ls may be divided and 

considered in relation to each Director eparately and each of the Directors 

concerned shall be ent itled to vote and be counted in the quorum in respect of 

each resolut ion except that concerning his own appointment. 

k) Minutes of the meet ings of the Board of Directors shall be distributed to the 

Shareho lders within 2 (two) weeks after the date of the Board Meet ing in 

question. 

DECISIONS OF THE BOARD 
64. Save fo r matters set out in Artic le 65 hereof, decisions of the Board in respect of any 

matter sha ll be decided by:-

a) the affirmative votes of a majority of the Directors present and voting at any 

Board Meeting; or 
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b) a reso lution in writing, approved by a majority of the Board for the t ime being 

entitled to receive notice of a Board Meeting, which resolution sha ll be va lid and 

effective as if it had been passed at a Board Meeting duly convened and he ld. 

Any such reso luti on may consist of several documents in like form, each signed 

by one or more Directors. All such resolut ions passed hall be circu lated to a ll 

Di rectors. 

65 . The fo llowing matters require the presence of or approval in writ ing by a ll the memb rs 

of the Board of Directors either in person or by their alternates or proxies and no 

reso lution on these matters shall be passed, unless unanimously agreed to by all the 

members of the Board of Director . 

(a) Approval and adoption of the Company's annual budget; or 

(b) Extensions or s ign ificant reductions in the act ivities of the Company. For the 

avoidance of doubt, any investment of more than US 10 million sha ll be 

cons idered as an extension of the activi ties of the Company, and any reduction in 

the activities of the Company, which may amount to more than U $ 10 million, 

shall be considered as a significant reduct ion of the acti vitie of the orn pany; or 

(c) Granting of or creating any fi xed or floating charge, debenture, lien, mortgage, 

encumbrance or other security fo r the whole or any part of the Business, 

undertaking, property or assets (tangible or intangible) of the Company, unless 

created in the ordinary course of business of the Company; or 

(d) Selling, transferring, leasing, exchanging or otherwise disposing of all or 

substantially a ll of the ompany's as et , undertakings or business, except in the 

orderly liquidation and winding up of the bu iness of the Company upon its duly 

authorised disso luti on; or 

(e) Recommendation for the Establi shment of subsidiaries or mergers or acquisitions 

with any other company; or 
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( f) Borrowing or issuing of any debt by the Company of an amount of more than 

S$ 3 million. However, in ca e of borrowing or is uing a debt fo r the fol lowing 

purpo e, US$ IO mi llion hall be applied instead of $ 3 mil lion; or For the 

purpose of bui lding new water treatment facilities in the fol lowing region 

pursuant to the terms of the 35 year exclusive operating license. 

• Addu Ato ll , 

Fuvahmulah, 

1. Dh .Kulhudhuffushi, 

• Hulh umale', 

• K. Maafushi and 

K. Thi lafushi 

(g) Recommendati on of any form of financia l restructuring or ti ling a petition or 

consent to a petition seeking reorgan isation, arrangement, adjustment or other 

relief on behalf of the ompany of its debts under any applicable law relating to 

bankruptcy r inso lvency; or 

(h) Invest ing in any other entity of more than US$ 3 million; or 

(i) Granting of any credits, fi na ncing or pre-payments that are not in accordance 

with ordinary Company po licy and/or transacti ons inconsistent with business 

principles normal and acceptable in the fi eld of Business of the Company; or 

U) Recommendation of any amendments to the Memorandum of Assoc iat ion or the 

Articles of Assoc iation of the Company; or 

(k) Appointment and/or removal f the Managing Director; or 

(I) Recommendation of revision of tariffs; or 

66. Save for the matters in Artic le 65, in the case of an equality of votes, the Chairperson 

shall have a second or casting vote, provided always that the Government holds at least 

51 % of the Shares at the time. 
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OFFICERS OF THE COMPANY 
67. The offi cers of the Company cons ist of the following:-

a) Chairper on of the Board of Directors appointed in accordance wi th A1t icle 71 

be low; 

b) Di rector appo inted in accordance with Artic les; 

c) Managi ng Director appointed in accordance with Articles, 

d) Company Secretary appointed in accordance with Articles; and 

e) uch other officers as may from time to time be appointed by the Board of 

Directors. 

68. The officers may perfo1m such dut ies as shall be prescribed at th e time of their 

appointme nt subject to any mod ification in uch dutic as may be pre crib d thereafter by 

the Board of Direct r or by the shareholders, but, in the absence f any specific 

allocation of duti s, it shall be the re pon ibi lity of:-

a) the hairper on of the Board of Directors to pres ide at meetings of Directors and 

hareholders; 

b) the Managing Director to manage the day to day affairs of the ompany; and 

c) the Company Secretary to maintain the share register, minute books and records 

(other than financia l records) of the Company and to ensure compliance with all 

procedural requirements imposed on the Company by appl icable law. 

69 . Subject to Art icle 52, the emolu ments of all officers shall be fixed by reso lution of 

Directors. 

70. The officers of the Company shall hold office until their succe sors arc duly appo inted, 

but any Officer appointed by the Director may be removed subject to the terms of their 

appoi ntment. 
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CHAIRPERSON OF THE BOARD OF DlRECTORS 
71 . The Chairperson of the Board hal l be nominated from among the GoM Director on the 

Board and hall be appointed at a Board Meeting. The Chairperson shall not ho ld any 

oth r office or position in the Company. 

MANAGING DIRECTOR 
72. The Board of Directors shall appoint from among the Director a Managing Director of 

the Company upon such term and conditions and on such remuneration as determined by 

the Board. 

73 . The day to day affairs of th Company sha ll be managed by the Managing Director, 

subject to the direct ions of the Board, and who shall be the Chief Execut ive Offi er of the 

ompany. 

74. The Managing Director ha ll have the right to vote at Board Meeting like any other 

irector. 

75. ubject to the Articles, the Board may de legate from time to time all or any of their 

po'vvers and authorities which are confe rred on them under the Artic les, to the Managing 

Director, and he sha ll exercise al l such powers and do all such acts, deeds and things in 

connection with the perfonnance of his duties subject to the terms of his appointment. 

COMPANY SECRETARY 
76. The Board of Directors shal l appo int a Company Secretary for such term, at uch 

remuneration and upon such conditions as the Board may think fit, and any company 

ecretary so appointed may be rem ved by them . 

MINUTES AND RECORD KEEPING 
77 . The Company Secretary shall cause minutes to be made in books provided for the 

purpose. Without preju lice to the generali ty of the f, rego ing the Company ecretary 

ha ll maintai n minutes of:-
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a) a ll meeting of the Directors; and 

b) all proceedings at all meetings of the hareholder of the Com pany. 

78. All such minutes hall be di tributed to the Directors within 2 (two) weeks of the meet ing 

in question and shall , after approval, be signed by the Chairperson of the meet ing or by 

the person who shall preside as the Cha irperson at the next succeeding meeting. 

79. The Company Secretary shall cause the follow ing corporate records to be kept:-

a) Registers of shareholders, Directors, managers, company secretaries and auditors 

as required by applicable laws and regul ations; 

b) copies of al l re o lutions consented t by Directors, harcholder , committees of 

Directors, committees of officer and committees of hareholders; and 

c) uch other accounts and record a the Directors consider necessary or desirah le 

in order to reflect the financia l po it ion of the Company. 

ANNUAL RETURNS 
80. To the extent required by law, the Company shall file necessary returns w ith the re levant 

Government authori ty. 

THE SEAL 
81. The Board shall provide for the safe custody of the Seal. The Seal shall only be used by 

the auth rity of th e Directors . The Directors may determine w ho shall ,gn any 

instrument to which the Sea l is affixed and unless otherwise so determin ed it sha ll be 

signed by two Directors. 

DIVIDENDS AND RESERVES 
82. The following rules shall app ly in respec t of div idends of the ompany and re erves :-
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a) The Company may in General Meeti ng, dec lare dividends in accordance with the 

re pecti ve rights of the Shareholders, but no dividend shal l exceed the amount 

recommended by the Director . 

b) At least 65% of the net profit of the Company shall be declared as di vidend and 

distributed to the Shareholders. 

c) The Directors may from t ime to time pay to the members such interim div idends 

if it appears to them that they are just ified by the profit of the Company 

avai lable for di stribution. 

d) Subject to the Art icles, the Board of Director shal l, before declaring any 

dividend , set aside out of profit of the Company uch sum a they th ink proper 

as a reserve fu nd provided that until a minimum rese rve fund amounts to 10% 

(ten percen t) of the paid-up share capital of the Company, 10% (ten percent) 

of the profit for th year shall be alloca t d to th res rve fund and shal l bes 

declared by the Board of irectors of the Company 

e) Except as otherwise provided by the rights attached to Shares, all di vidends shal l 

be declared and paid according to the amounts paid up on the Shares on which 

the dividend is paid . All dividends shal l be appmtioned and paid proportionately 

to the amounts paid up on the Shares during any portion or portions of the period 

in respect of which the div idend is pa id ; but, if any share is issued on terms 

providing that it shall rank fo r dividend as from a particular date, that share shall 

rank fo r dividend accordingly. 

f) A general m~et ing declaring a dividend may, upon the recommendation of the 

Directors, direct that it ha ll be satisfied wholly or partly by the distribution of 

as ets and , where any difficu lty arises in regard to the di sh·ibution, the Directors 

may settle the same and in particular may fix the value fo r distribution of any 

assets and may determine that cash shall be paid to any Member upon the basis 

of the value so fixed in order to adjust the rights of shareholders and may vest 

any assets in trustees. 
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g) Any dividend or other money payable in respect of a sha re may be paid by 

cheque drawn on a bank located in any jurisdiction ent by post or by any other 

means approved by the Directors, to the registered addre s of the person entit led 

or, if two or more persons are the holders of the hare or are jointly entitled to it 

by reason of the death, or bankruptcy of the shareholder, to the regi tered address 

of the one of those person who is fi rst named in the register of shareholders or to 

such person and to such address as the person or persons entitled may in writing 

direct (and in default of whi ch direction to that one of the persons jointly so 

entitled as the Directors shall in their absolute discretion determine). Every 

cheque shall be made payable to the order of the person or persons entitled or to 

such other person as the person or persons entitled may in writing direct, and 

payment of the cheque hall be a good discharge to the ompany. Any joint 

shareholder or other person jointly entit led to a share as aforesaid may give 

receipts for any dividend or other moneys payable in respec.t of the share. 

h) The payment by the Directors of any unc laimed dividend or other moneys 

payable on or in respect of a share into a separate account shall not constitute the 

Company a trustee in respect thereof. 

i) No dividend or other moneys payable in respect of a share shall bear interest 

against the Company unless otherwise provided by the rights attached to the 

share. 

CAPITALIZATION OF PROFITS 
83. The Di rectors may with the authority of an ordinary resolution of shareholders of the 

Company, upon the recommendation of the Directors, resolve that it is desirab le to 

cap italize any pa11 of the amount for the time being standing to the credit of any of the 

Company's reserve accounts or to the credit of the profi t and loss account or otherwise 

available fo r distribution, and accordingly that such sum be set free for distribution 

amongst the shareholders who would have been entitled thereto if distributed by way of 

dividend and in the same proportions on condition that the same be not paid in cash but 

be app lied either in or towards paying up any amounts for the time being unpa id on any 

Shares he ld by such shareholders respectively or paying up in full un-issued Shares or 

debenture of the Company to be allotted and distributed credited, as fully paid up to and 
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amongst such shareholders in the proportion aforesaid, or partly in the one way and partly 

in the other, and the Directors shall give effect to such resolution. 

ACCOUNTS 
84. The fi nanc ial year of th e Company shall be the ca lendar year and hal I end on 3 1 

December. 

85. Pursuant to the re levant provis ions of the Act, the Board shall cause true account to be 

kept of: 

(a) a ll sums of money received and expended by the Company and the matters in 

respect of which such receipt and expenditure take place. 

(b) all sales and purchases of property, goods and services by the Company; 

and 

(c) a record of the assets, liabilities and obligations of the Company, and generally of 

al I its commercial, fi nancial and other affairs, transactions and engagements and 

of all other matters necessary fo r showing the true fin ancia l state and condition of 

the Company and the books of accounts shall be kept at the Offi ce or such other 

place or places as the Board think fi t and shall be open to inspect ion by the 

Di rectors during busi ness hours. 

86. Each Shareho lder or its designated representative shall , upon reasonable notice to the 

Managing Director, have access to a ll of the books, records and other documents of the 

ompany during reasonab le bu iness hours, and may inspect and copy any of them at its 

own expense. Each hareholder or its designated representative shall be entitled to visit 

the Company upon reasonable notice to the Managing Director. The Board hall co­

operate and procure the cooperation with each of the Shareho lders and their 

repre entat ives in the conduct of any inspection or audit of the books and records of the 

Company, the costs of such inspecti on or audit to be borne by such Sha reholde r. 
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8 7. Once at least in every ca lendar year the Board shal I lay before the Com pany in the 

Annual General meeting a profit and lo s account for the period since the preceding 

account or in the case o f first account since incorporation of the Company and a balance 

sheet containing a ummery of the assets and liabilitie of the Company and every uch 

balance sheet sha ll be accompanied by a report to be attached thereto of the Directors as 

to the state and the condition of the Company. 

88. The balance sheet and the profit and loss account shall be signed by at least two Directors 

and the auditors repo1t sha ll be attached to the balance sheet and the profit and loss 

account . A copy of such balance sheet and of the profit and loss account so audited 

together with a copy o f the Auditor' s report hall be sent to each member within two 

weeks follow ing the Annual General Meeting every year. 

AUDIT 
89. The Company shall in every Annual General Meeting appoint an Auditor bei ng a 

cha1tered Accountant or certified pub lic accountant approved by the Aud itor General to 

hold office until the next An nual General Meeting. 

90. Once at least in every year the accounts of the Company shal l be balanced and audited 

and the correctness of the profit and loss account and balance sheet asce1tained by the 

Auditor appointed by the Company. 

9 1. The Shareholders or the Board of Directors may request the Auditor appo inted by the 

Company to attend any General Meeting and make statements or explanations on which 

there have been accounts have been examined or reported by them. 

92 . The remuneration of any auditor appointed by the Directors shall be fi xed by the 

Company at the annual general meet ing at which such appointment shall be made, or in 

such manner as such meeting may determine. 

93. The auditors of the Company sha ll be furnished with a list of a ll books kept by the 

Company and shall at all times have the right of acce s to the books and accounts and 

vouchers of the Company and sha ll be ent itled to require from the Directors and officer 
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of the C mpany uch informat ion and explanations as may be necessary fo r the 

perfo rmance of his duties. 

94. Every account when audi ted and approved by the General Meeting shall be conclusive, 

except as regards any error discovered therei n wi thin three months after the approval 

thereo f. Whenever any ·uch error is di covered within that period, the account shal l 

fo rthwith be corrected and henceforth shall be conclusive. 

INDEMNITY 
95. Except as otherwise provided in this rtic le and A11icle 98, the Company shall indemni fy 

any Director or senior officer and may indemnify any employee of the Company who 

was or is a party or 1 threat ned to be made a party to a threatened, pending, or 

completed acti on, suit or proceed ing (whether civi l, criminal, administrative, or 

investigative and whether forma l or informal) other than an act ion by or in the right of the 

Company where such per on acted in bad faith, with wilful misconduct or gross 

reckl es ncss or negligence to the detriment of the Company. xcept as otherwise 

provided in this Article, the C mpany shall indemnify its Directors against expenses, 

inc luding, attorney fees, judgments, penalties, fines and amounts pa id in cttlement 

actually and reasonably incurred by a Director in connection with an action, suit or 

proceeding relat ing to acts or omiss ions of that Director regardi ng the items set forth in 

this Art icles of Assoc iation. 

96. In thi s context, the fo llowing ru les shall apply:-

(a) The termination of any proceedings by any judgment, order, settlement or 

conviction shal l not, by itself, create a presumption that the person did ac t in bad 

fa ith, with wilfu l misconduct or gross recklessness or negligence to the detriment 

of the Company or that the person had reasonable cau e to be lieve that hi 

conduct was un lawful. 

(b) If a p r on to be indemni fied has been successful in defense of any proceedings 

where there is no further right of appeal referred to above, the person is entitled 

to be indemnified against inc luding legal fees , and aga in t a ll judgments, fi ne and 
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amount paid in sett lemen t and rea onably incurred by the pers n in connection 

wi th th e proceeding . 

(c) The Company may purchase and mai ntain insurance in relation to any person 

who is or was a Director, an officer or a liq uidator of the Company, against any 

I iabi lity asserted against the person and incurred by the person in that capacity, 

whether or not the Company has or would have had the power to indemni fy the 

per on again t the liabil ity a prov ided in these Art icles. 

WINDING UP 
97. The Company may only be wound up if either:-

(a) the unanirnot:s decision of the Board of Directors by resolu tion and confirmed by 

specia l reso lu tion of shareho lde rs dec ides to do o; or 

(b) if a competent Court o f Law order the winding up of the ompany. 

98. Jf the Company is wound up, the liquidator may, with the sanction of a special reso lution 

of shareholders o f the Company and any other sanct ion required by the Act, div ide 

among the shareholders the whole or any part of the assets of the Company. The 

liquidator may, with the like sanction, vest the whole or any part of the assets in trustees 

upon such trusts for the benefit of the shareholders as he with the li ke sanction 

determines, but no shareholder shall be compe lled to accept any asse ts in respect of 

whi ch there is a liability. 

NOTICES 

99. The fo l lowing ru les sha ll apply in re -pect of notices served pursuant to these Articles:-

(a) Any notice to be given to or by any person pursuant to the Ariicle sha ll be in 

writin g unless stated otherwise. 

(b) Any not ice given by or on behalf of any person to the ornpany may be given by 

leaving the same at or by sending the same by post to the office or such other 

place as the Directors may appoint. 
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(c) Notices conven ing General Meetings and Board Meetings shall be in accordance 

with these Art icles of Assoc iation . 

AMENDMENT OF ARTICLES OF ASSOCIATION 
I 00 . The Artic les of Assoc iat ion and the emorand um of Associat ion of the Com pany may be 

a ltered or amended on ly by unanimous decision of the Board of Directors, approved by the 

members in an Extraordinary General Meeti ng with prior approva l from the Registrar of 

Companie of the Republic ofMaldivcs. 

PRIORITY OF SHAREHOLDERS AGREEMENT 
101 . otwi thstandi ng anything contained in these Articles, if there is any confl ict or 

inconsistency between the provis ions of th ese Articles and th e provision of the 

Shareho lders Agreement between the undersigned Shareholders, the provisions of such 

Shareho lders Agreement ha ll prevai l. The Compa ny and the Board of Directors shall 

adhere and give e ffect to the provi ions of the Shareholders Agreement signed by the 

below-l isted shareholders dated 14th March 20 10. 

ADOPTION 

102. WE, being the Shareho lders of the Company confirm that these Amended and Restated 

Articles of Associat ion of the Company have been du ly adopted by the Shareholders in 

Extraordinary General Meeting and accordingly the persons whose names and addresses 

are entered in the Company's Register of Members are des irous of continuing the 

existence of the Company in pursuance of the Amended and Restated Memorandum of 

Associat ion and these A11ic les. 
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Dated this 29th Day of March 20 10 

The Government of the Republic of Maldives 
Represented by: 

The Mi nistry of Finance & Treasury 
Ameenee Magu, 
Male', 
Republic of Maldives 

2 Hitachi Plant Technologies, Ltd. 
5-2, Higashi- lkebukuro 4-Chome, 
Toshima- ku, Tokyo 170-8466, 
Japan 

WIT 1ESS to the above signatures: 

Name 

l. Aishath Nasheedha 

2. Mohamed Rasheed 
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