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1.1 

2.1 

NAME 

COMPANIES ACT, 1995 

LIMITED LIABILITY COMPANY 

MEMORANDUM OF ASSOCIATION 

of 

EPG FINANCIAL SERVICES LIMITED 

The name of the Company is EPG Financial Services Limited. 

REGISTERED OFFICE 

The registered office of the Company is at Level 4, The Plaza Commercial Centre, Bisazza Street, 

Sliema SLM1640, Malta or any other address in Malta which may be determined from time to 

time by the Board of Directors. 

The electronic mail address of the Company is: compliance@epg-financials.com. 

OBJECTS 

The objects for which the Company is established are: 

a) 

b) 

c) 

d) 

e) 

To provide pavment services and to issue electronic monev as defined in the Second 

Schedule and the Third Schedule of the Financial Institutions Act (Chapter 374 of the 

Laws of Malta) respectivelv or anv other law and/or regulation which mav applv from 

time to time; 

To provide services enabling cash to be placed on a pavment account as well as all the 

operations required for operating a pavment account together with services enabling 

cash withdrawals from a pavment account as well as all the operations required for 

operating a pavment account in terms of the Second Schedule of the Financial 

Institutions Act (Chapter 374 of the Laws of Malta) respectivelv or anv other law and/or 

regulation which mav applv from time to time; 

To generallv carrv out pavment processing gatewav services and conduct acquiring 

activities as an acquiring processor in the widest possible sense; 

To execute pavment transactions, including transfers of funds on a pavment account 

with the user's pavment service provider or with another pavment service provider: 

i. execution of direct debits, including one-off direct debits; 

ii. execution of pavment transactions through a pavment card or a similar device; 

iii. execution of credit transfers, including standing orders; 

To execute pavment transactions where the funds are covered bv a credit line for a 

pavment service user: 

i. execution of direct debits, including one-off direct debits; 

ii. execution of payment transactions through a payment card or a similar device; 

iii. execution of credit transfers, including standing orders;



8) 

h) 

i) 

j) 

k) 

D 

m) 

n) 

o) 

To execute pavment transactions where the consent of the paver to a pavment 

transaction is transmitted bv means of anv telecommunication, digital or IT device and 

the pavment is made to the telecommunication, IT svstem or network operator, acting 

solelv as an intermediarv on behalf of the pavment service user and the supplier of the 

goods and services, in terms of the Financial Institutions (Chapter 374 of the Laws of 

Malta). 

To issue and/or acquire pavment instruments; 

To develop markets and distribute credit cards, debit cards, and other pavment 

methods processing svstems, including the development of both software and hardware 

to be used for processing on-line and other tvpe of pavment transactions; 

To develop, use, update, improve, economicallv exploit, buv, sell and manage under 

whatever title monetarv processing svstems for banks and e-commerce; 

To obtain loans, overdrafts, credits and other financial and monetarv facilities without 

limit and to otherwise borrow or raise monev in such a manner as the Companv shall 

think fit, and in particular bv the issue of debentures or debenture stock either 

permanent, redeemable or repavable, and to secure the repavment of anv monev 

borrowed, raised or owing bv privilege, hvpothec or charge upon the whole or anv part 

of the Companv's propertv and assets (whether present or future), including all or anv 

of the uncalled capital for the time being of the Companv of anv contracts, obligations 

or liabilities it mav undertake, onlv when necessarv and in relation to the business of 

the Companv; 

to lend and advance monev, give credit (on such terms as it mav deem appropriate), 

grant or provide guarantees, hvpothecs, privileges, charges, securitv interests or other 

securitv, exclusivelv to, or in favour of, companies or partnerships which form part of 

the same group of companies and partnerships as the Companv (that is to the ultimate 

parent companv and to companies and partnerships which have more than or at least 

fifty per cent (50%) of their share capital owned directly or indirectly by the same 

parent or ultimate parent company or partnership as the Company); 

To draw, make, accept, endorse, negotiate, discount, execute, and issue promissory 

notes, bills of exchange and other negotiable or transferable documents; 

To employ any number of workers for the purposes for which the Company is 

established and to remunerate any person, firm or Company rendering services to this 

Company, whether by cash payment or by the allotment to him or then of shares or 

securities of the Company credited as paid up in full or in part or otherwise; 

To subscribe for, take, purchase or otherwise acquire and hold shares or other interest 

in, or securities of any other company having objects altogether or in part similar to 

those of this Company or carrying on any business capable of being conducted so as, 

directly or indirectly to benefit this Company; 

To promote any other company for the purpose of acquiring all or any of the property 

or of undertaking any business or operations which may appear likely to assist or 

benefit this Company or to enhance the value of any property or business of this 

Company, and to place or guarantee the placing of, subscribe for or otherwise acquire 

all or any part of the shares or securities of any such company as aforesaid;
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p) 

q) 

r) 

s) 

t) 

u) 

v) 

w) 

y) 

Zz) 

To amalgamate with any other company whose objects are or include objects similar to 

those of this Company, whether by sale or purchase (for full or partly paid-up up shares 

or otherwise) of the undertaking subject to the liabilities of this or any such other 

company as aforesaid, with or without winding up, or by sale or purchase (for full or 

partly paid-up up shares or otherwise) of all or a controlling interest in the shares or 

stock of this or any such other company as aforesaid, or by partnership, or any other 

arrangement of the nature or in any other manner; 

To receive from any assets which the Company is entitled to own, dividends, capital 

gains, interest, and any other income derived from investments including income or 

gains on their disposal, rents, royalties and similar income whether arising in or outside 

Malta, and profits or gains attributable to a permanent establishment (including a 

branch) whether situated in or outside Malta; 

To own, manage, administer and dispose of property of any kind, whether movable or 

immovable, personal or real, and wherever situated; 

To carry out such activities as may be ancillary to the above or as may be necessary or 

desirable to achieve the above objects and that whenever the context so permits this 

clause shall be construed as to permit the Company to exercise its power without 

territorial restriction anywhere in the world; 

To invest and deal with monies of the Company in such investments and other property 

as the Company may from time to time determine; 

To purchase, rent, or lease or in exchange or otherwise, or dispose of any immovable 

property; 

To open and administer bank accounts in Malta and/or abroad; 

To develop, alter, change or improve any immovable properties acquired; 

To do all or any of the above things in any part of the world and either as principals or 

otherwise and either alone or in conjunction with others and either by or through 

agents or otherwise provided that the appointment of such agents is pre-approved by 

the Malta Financial Services Authority; 

To pay out of the funds of the Company all costs, charges and expenses incurred in 

connection with the objects of the Company; 

To carry out such activities as may be ancillary to the above or as may be necessary or 

desirable to achieve the above objects and that whenever the context so permits this 

clause shall be so construed as to permit the company to exercise its power without 

territorial restriction anywhere in the world. 

Nothing in the foregoing shall be construed as empowering or enabling the Company to carry 

out any activity or service which requires a license or other authorisation under any laws in 

force in Malta without such a license or other appropriate authorisation from the relevant 

competent authority and the provisions of Article 77(3) of the Companies Act shall apply. 

PRIVATE COMPANY 

The Company is a private company in accordance with the Companies Act, 1995.
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6.1 

6.2 

73 

7.2 

LIMITED LIABILITV 

The liabilitv of the members shall be limited to the amount unpaid, if anv, on the share capital 

issued in their name. 

SHARE CAPITAL 

The authorized share capital of the Companv is fourteen million and five hundred thousand 

Euro (€14,500,000) divided into fourteen million and five hundred thousand (14,500,000) 

Ordinarv shares having a nominal value of one Euro (€1) each. 

The issued share capital of the Companv is fourteen million, four hundred and ninetv-eight 

thousand Euro (€14,498,000) divided into fourteen million, four hundred and ninetv-eight 

thousand (14,498,000) Ordinarv Shares, all having a nominal value of one Euro (€1.00) each, 

fully paid up and subscribed by: 

SHARES 

EPG Financial Services Holding Limited 14,497,999 

Level 4, The Plaza Commercial Centre, 

Bisazza Street, 

Sliema SLM1640 

Malta 

Company registration number C68608 

Euro Payment Group GmbH 

Europa-Alle 52 1 

60327 Frankfurt Am Main 

Germany 

Company registration number HRB 74761 

DIRECTORS 

The Company shall be administered by a Board of Directors consisting of not less than two (2) 

directors and not more than six (6) directors. 

The directors shall be appointed in the manner set out in the Articles. 

The directors of the Company are: 

Michael Kramer 

German passport number CFG8168PF 

Am Schlossberg 16 A 

82547 Eurasburg 

Germany 

Dirk Quermann 
German Identity Card number L7K300THo 

Deliusstrasse 8 
333739 Bielefeld 
Germany
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9.3 

10. 

10.1 

Rupert Kainzbauer 
Austrian Identitv Card Number 12029542 

Highrise Apartments 14, Flat 3, 

Triq L-Imradd, 
Ta' Xbiex XBX 1150, 

Malta 

Oliver Kriickemeier, 
German Identity Card Number L8097P6N5 
Luebbecker Str. 314, 
32429 Minden, 

Germany 

Roberto Migliozzi 
Italian Identity Card Number AT 6284060 
No. 18, Apartment 5, 

Qui-Si-Sana Ta’ Xatt, 
Sliema, 
Malta 

COMPANY SECRETARY 

The secretary of the Company is: 

Monica Galea John 

Maltese ID Card Number 9275G 

89, St. John Street, 

Valletta VLT1165, 

Malta 

LEGAL AND JUDICIAL REPRESENTATION 

Deeds of whatever nature engaging the Company and all other documents purporting to bind 

the Company, including bank documents, cheques, promissory notes, drafts, bills of exchange 

and other negotiable instruments shall be signed, drawn, accepted, endorsed or otherwise 

executed, as the case may be, on behalf of the Company by any two (2) directors acting jointly. 

Any Director may represent the Company in judicial proceedings; provided that no proceedings 

may be instituted by the Company without the Board's authority. Nothing herein contained 

shall prevent the Board from convalidating any judicial action taken by any Director in 

anticipation of its approval. 

Notwithstanding the above and in addition to the aforesaid, the Board may from time to time 

by resolution delegate such powers for a specific purpose or transaction/class of transactions to 

any one director and/or other person or persons, jointly or severally. 

Duration 

The Company is incorporated for an indefinite term.
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Certified true copv 

  

Companv Secretarv 

Date: 215t Julv 2022



COMPANIES ACT 1995 

LIMITED LIABILITY COMPANY 

ARTICLES OF ASSOCIATION 

OF 

EPG FINANCIAL SERVICES LIMITED 

Definitions 

1 In these Articles, unless the context otherwise requires: 

(a) "the Act" means the Companies Act, 1995; 

(b) "the Schedule" means the First Schedule to the Act; 

(c) words or expressions contained in these Articles bear the same meaning as in the Act 

as in force at the date at which these Articles are registered. 

Non-applicability of the First Schedule 

2 The regulations contained in Part 1 of the Schedule shall not apply to the Company except as 

otherwise expressly provided in these Articles. 

Private Company 

3 The Company is established as a Private Company within the meaning of the Companies Act, 

1995 and accordingly:- 

(a) the right to transfer its shares is restricted; 

(b) the number of shareholders of the Company is limited to fifty (50) provided that where 

two (2) or more persons hold one (1) or more shares in the Company jointly, they shall 

for the purpose of this regulation be treated as a single member; 

(c) any invitation to the public to subscribe for any shares or debentures in the Company 

is prohibited; and 

(d) regulation 1 and 3 contained in Part II of the Schedule do not apply to the Company. 

Share Capital and Share Rights 

4 Issues of new shares in the Company shall be made by ordinary resolution of the Company in 

general meeting. 

The Company is authorised to acquire other than by subscription any of its fully paid up shares, 

subject to all the relevant provisions of the Act. 

Without prejudice to any special rights conferred on the holders of any existing shares or class 

of shares, any share in the Company may be issued with such preferred, deferred or other 

special rights or such restriction, whether in regard to dividend, voting, return of capital or 

otherwise as the Company may from time to time by extraordinary resolution determine. 

Subject to the provisions of Article 115 of the Act, any preference shares may, with the sanction 

of an extraordinary resolution, be issued on the terms that they are, or at the option of the



10 

11 

12 

13 

Company are liable to be redeemed on such terms and in such manner as the Company before 

the issue of the shares may by extraordinary resolution determine. 

The rights attached to shares of a class may be varied and the shares of a class may be converted 

into another class only if the variation or the conversion:- 

(a) is made in accordance with the terms of issue of those shares; or 

(b) is approved by an ordinary resolution of the Company and by the consent in writing of 

the holders of three-fourths of the issued shares of that class and of the holders of three- 

fourths of the issued shares of any other class affected thereby. 

The Company may exercise the power of paying commissions or of making discounts or 

allowances provided it complies with the requirements of Article 113 of the Act. Such 

commission may be satisfied by the payment of cash or the allotment of fully or partly paid 

shares or partly in one way and partly in the other. 

Where a shareholder is a minor, bankrupt, interdicted or incapacitated his rights as a 

shareholder in the Company shall vest in and be exercised by his tutor or curator or other legal 

representative. 

Where a share is held jointly by several persons, the name of only one such person shall be 

entered in the register of members. Such person shall be elected by the joint holders or, unless 

and until such an election is made, be determined by the Board of Directors and shall for all 

intents and purposes be deemed, vis-a-vis the Company, to be the registered holder of the share 

so held. 

Where a share is subject to usufruct the name of the usufructuary shall be entered in the register 

of members and the usufructuary shall, for all intents and purposes be deemed, vis-d-vis the 

Company, to be the registered holder of the share so held. 

Regulations 6 to 11 of the Schedule relating to calls on shares shall apply to the Company. 

Transfer of shares inter vivos 

14 

15 

16 

If any member (hereinafter referred to as the transferring member") wishes to transfer any 

shares in the Company he shall inform the Board of Directors by a notice in writing (hereinafter 

referred to as "transfer notice") giving a description and the number of shares he proposes to 

transfer, the name of the proposed transferee and his estimated value of each share. 

The transferring member shall not be entitled to revoke a transfer notice without the consent 

in writing of the Board of Directors. 

The receipt by the Board of Directors of a transfer notice shall constitute an authority to them 

to offer for sale to the other members of the Company the shares specified therein at their fair 

value to be ascertained as follows:- 

(a) at the estimated value given in the transfer notice if considered by the Board of 

Directors to be a fair one; 

(b) at a value placed on them by the auditors where the estimated value given in the 

transfer notice is not considered by the Board of Directors to be a fair one; or 

(c) at a value placed on them by any other person whom the Board of Directors, with the 

consent in writing of the transferring member, shall appoint where for any reason the 

auditors do not make a valuation.
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18 

19 

20 

21 

22 

23 

24 

When a fair value of the shares has been determined in the manner prescribed in the preceding 

clause, the Board of Directors shall bv notice in writing inform the transferring member and 

shall cause a notice to be sent to everv other member of the Companv stating the number and 

fair value of the shares for sale and inviting them to state, in writing within fourteen (14) davs 

what number of shares, if anv, thev are willing to purchase. 

At the expiration of the said fourteen (14) davs, the Board of Directors shall allocate the said 

shares to or among the member or members who have expressed his or their willingness to 

purchase as aforesaid. 

When the shares offered for sale are not sufficient to cover all the requests for purchase the 

Board of Directors shall allocate to each member willing to purchase a proportion of the shares 

corresponding, as much as possible, to the proportion of the shares alreadv held bv each such 

member at the time of such allocation. If the said allocation exceeds the number of shares which 

any particular member is willing to purchase the excess shall be allocated in the said proportion 

to the members whose requests exceed their original allocation. 

When there is more than one class of shares in the Company the offer for sale of shares of a 

class shall first be made to the holders of shares of that class and if the Board of Directors are 

unable within one (1) month of receipt of the transfer notice to find a purchaser or purchasers 

for all or any of the shares amongst the holders of shares of that class according to the procedure 

set out in the preceding clauses they shall offer, using the same procedure, the available shares 

to the holders of the shares of the other classes. 

When any of the issued shares of the Company consist of different classes of ordinary shares 

and of preference shares, an offer for sale of ordinary shares shall first be made to the holders 

of the different classes of ordinary shares under the procedures laid down in the preceding 

clauses and if the Board of Directors are unable within one (1) month of the date of the last offer 

to find a purchaser or purchasers for all or any of the ordinary shares amongst the holders of 

ordinary shares they shall offer, using the same procedure, the available shares to the holders 
of the preference shares. 

If any or all the shares on offer are not acquired in the manner prescribed in the foregoing 

clauses the transferring member shall be entitled to sell the remaining shares to the person 

named in the transfer notice at a price that is not less than their fair value determined as 

aforesaid: 

Provided that the Board of Directors may decline without assigning any reason to register the 

transfer of a share to a person, not being a member of the Company, of whom they do not 

approve. 

Notwithstanding the provisions of the preceding clauses, no restriction shall apply in the 
following cases: 

(i) upon transfer of shares by a member to his ascendant or descendant or to his spouse; or 

(ii) when a transfer is approved by an extraordinary resolution of the Company. 

The Board of Directors may decline to recognise any instrument of transfer unless: 

(a) the instrument of transfer is accompanied by the certificate, if any, of the shares to 

which it relates, and such other evidence as the Board of Directors may reasonably 

require to show the right of the transferor to make the transfer;
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(b) the instrument of transfer is in respect of onlv one class of shares; and 

(c) the transfer complies with the relevant requirements of Maltese law. 

The registration of transfers mav be suspended at such times and for such periods as the Board 

of Directors mav from time to time determine, provided alwavs that such registration shall not 

be suspended for more than thirtv (30) davs in anv vear. 

Transmission of shares causa mortis 

26 

27 

28 

29 

30 

Any person (in the following Articles relating to the transmission of shares being referred to as 

"the beneficiary") becoming entitled to any shares in consequence of the death of a member 

may, subject to the production of such evidence as may from time to time be properly required 

by the Board of Directors and subject as hereinafter provided, elect by means of a notice in 

writing (in the following regulations referred to as "notice of inheritance") to the Board of 

Directors:- , 

(a) to be registered himself as holder of the shares or any of them; 

(b) to have some person nominated by him registered as the transferee of the shares or any 

of them; or 

(c) how surrender his rights to those shares or any of them. 

The Board of Directors may at any time request in writing the beneficiary to exercise the option 

or options under the preceding clause and if the request is not complied with within ninety (90) 

days the beneficiary shall be deemed to have delivered a notice of inheritance to the Board of 

Directors whereby he has surrendered his rights to all the shares in question. 

Upon the delivery or the deemed delivery of the notice of inheritance the Board of Directors 

shall offer the shares in question for sale to the members of the Company at their fair value, and 

the provisions on the determination of the fair value of the shares, and on the offer for sale of 

shares to the members of the Company contained in the regulations relating to the transfer of 

shares inter vivos shall apply as if notice of inheritance were a transfer notice delivered by the 

deceased member. 

The transmission of any shares that are not taken up by the members of the Company shall be 

regulated in the manner specified or deemed to be specified in the notice of inheritance, 

provided that:- 

(a) the Board of Directors shall have the same right to decline the registration of the shares 

in the name of the beneficiary or of any other person nominated by him as they would 

have had in the case of a transfer inter vivos of those shares; 

(b) if the shares in question are surrendered or deemed to have been surrendered to or 

acquired by the Company, the Company shall pay the beneficiary their fair value 

determined as aforesaid within such time and upon such terms as may be agreed upon 

with the beneficiary or, in default of an agreement, as may be considered reasonable by 

the auditors of the Company. 

Notwithstanding the provisions of the preceding clauses, the transmission causa mortis of any 

shares shall be regulated in the manner specified in the notice of inheritance without 

restrictions if: 

(a) the option exercised by the beneficiary in the notice of inheritance is approved by an
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extraordinarv resolution of the Companv or; 

(b) ifthe beneficiary is an ascendant, descendant or spouse of the deceased member and has 

elected to be registered himself as shareholder. 

Until such time as shares transmitted causa mortis are registered in the name of the beneficiary 

or of some other person or surrendered to or acquired by the Company, the beneficiary shall be 

entitled to the same dividends and other advantages to which he would be entitled if he were 

the registered holder thereof, except that he shall not be entitled in respect of it to exercise any 

right conferred by membership in relation to meetings of the Company. 

Forfeiture or surrender of shares 

32 

33 

34 

35 

Ifa member fails to pay any call or instalment ofa call on the day appointed for payment thereof, 

the directors may, at any time thereafter during such time as any part of the call or instalment 

remains unpaid, require payment of so much of the call or instalment as is unpaid, together 

with any interest which may have accrued, by means of a notice which shall also name a further 

day (not earlier than the expiration of fourteen days from the date of service of the notice) on 

or before which the payment required by the notice is to be made, and shall state that in the 

event of non-payment, at or before the time appointed, the shares in respect of which the call 

was made will be liable to be forfeited. 

If the requirements specified in any such notice as aforesaid are not complied with, any share 

in respect of which the notice has been given may at any time thereafter, before the payment 

required by the notice has been made, be forfeited by a resolution of the directors to that effect, 

or otherwise be surrendered in favour of the Company by the member to whom the said notice 

is addressed, if the directors of the Company accept such surrender. 

A forfeited or a surrendered share may be sold or otherwise disposed of on such terms and in 

such manner as the directors think fit, and the Company may receive the consideration, if any, 

given for the share on any sale or disposition thereof and may execute a transfer of the share in 

favour of the person to whom the share is sold or disposed of, who shall thereupon be registered 

as the holder of the share. At any time before a sale or disposition the forfeiture or surrender 

may be cancelled on such terms as the directors think fit. 

A person whose shares have been forfeited or who has surrendered his shares to the Company, 

shall cease to be a member in respect of the forfeited or surrendered shares, but shall, 

notwithstanding, remain liable to pay to the Company all moneys which, at the date of the 

forfeiture or surrender, were payable by him to the Company in respect of the shares; but his 

liability shall cease if and when the Company shall have received payment in full of all such 

moneys in respect of the shares. 

Conversion of shares into stock 

36 

37 

The Company may by ordinary resolution convert any paid up shares into stock, and re-convert 

any stock into paid up shares of any denomination. Such of the regulations of the Company as 

are applicable to paid up shares shall apply to stock, and the words "share" and "shareholder" 

therein shall include "stock" and "stockholder". 

The holders of stock may transfer the same, or any part thereof, in the same manner and subject 

to the same regulations, as and subject to which the shares from which the stock arose might 

previously to conversion have been transferred, or as near thereto as circumstances permit; and 

the directors may from time to time fix the minimum amount of stock transferable but so that 

such minimum shall not exceed the nominal amount of the shares from which the stock arose.



The holders of stock shall, according to the amount of stock held bv them, have the same rights, 

privileges and advantages as regards dividends, voting at meetings of the Companv and other 

matters as if thev held the shares from which the stock arose, but no such privilege or advantage 

(except participation in the dividends and profits of the Companv and in the assets on winding 

up) shall be conferred bv anv amount of stock which would not, if existing in shares, have 

conferred that privilege or advantage. 

Pledging of securities 

38 

39 

40 

Subject to prior approval being obtained from the Malta Financial Services Authoritv, the 

members may enter into any agreement relating to the pledging of their shares or the creation 

of any rights in connection with the said shares for any reason they may deem fit and with such 

third parties as they deem appropriate. 

Upon the Company being notified of such a pledge agreement, the Company shall record that 

fact in its register of members or debentures and the Company shall recognize all rights validly 

granted to any third parties and shall act according to and consistently with the terms of such 
agreement in all matters. 

Insofar as and to the extent that such a pledge agreement validly vests third parties with rights 

pertaining to the shares or debentures normally exercisable respectively by the members or the 

debenture holders of the Company, such rights shall be exercisable by the third parties as 

though they were the members or debenture holders of the Company to the exclusion of the 

member or members or holder or holders of the relevant securities. 

General meetings 

41 

42 

43 

44 

45 

46 

Subject to the provisions of the Act, the annual general meetings shall be held at such time and 

place as the Board of Directors mav appoint. 

The Board of Directors may, whenever they think fit, convene an extraordinary general meeting. 

Extraordinary general meetings may also be convened on requisition or in default, by 

requisitionists, as provided in Article 129 of the Act. 

A general meeting of the Company shall be called by giving at least fourteen (14) clear davs' 

notice in writing to every member of the Company. The notice shall specify the place, day and 

hour of the meeting and the general nature of the business: 

Provided that a meeting of the Company shall, notwithstanding that it is called by shorter notice 

be deemed to have been duly called if it is so agreed to by all the members entitled to attend and 
vote at that meeting. 

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

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

No business shall be transacted at any general meeting other than that stated in the notice 

convening it and unless a quorum of members is present at the time the meeting proceeds to 

business. A member shall be deemed to be present at a meeting if he participates by telephone, 

interactive video conferencing or other audio or audio-visual device and all members 

participating in the meeting are able to hear each other. 

Save as herein otherwise provided a member or members holding at least fifty one per cent 

(51%) of the issued share capital carrying voting rights at the particular meeting shall constitute 

a quorum.
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48 

49 

50 

51 

52 

53 

54 

If within half an hour from the time appointed for a meeting a quorum is not present the 

meeting shall be adjourned to the same day in the next week, at the same time and place, and if 

at the adjourned meeting a quorum is not present within half an hour from the time appointed 

for the meeting, the members present shall be a quorum. A member shall be deemed to be 

present at a meeting of members if he participates by telephone or other electronic means and 

all members participating in the meeting are able to hear each other. 

The chairman of the Company shall preside as Chairman of the Meeting in every general 

meeting and, if there is no chairman of the Company or if the chairman of the Company is not 

present within fifteen (15) minutes after the appointed time, the Chairman of the Meeting shall 

be elected by the members present. 

Any decision of the general meeting for which an extraordinary resolution is not required by 

these regulations or by the Act shall be validly taken if approved by an ordinary resolution. 

An ordinary resolution of the Company shall be validly passed if approved in a general meeting 

by a member or members having the right to attend and vote at that meeting and holding in the 

aggregate more than fifty per cent (50%) in nominal value of the shares represented and entitled 

to vote at the meeting. 

An extraordinary resolution of the Company shall be validly passed if:- 

(a) it has been taken at a general meeting of which notice specifying the intention to 

propose that resolution as an extraordinary resolution and the principal purpose thereof has 

been duly given; and 

(b) it has been passed by a number of members holding in the aggregate not less than 

seventy five per cent (75%) in nominal value of the issued shares conferring the right to attend 

at that meeting and to vote for that resolution. 

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 shall be as valid and effective as if the same had been 

passed at a general meeting of the Company duly convened and held. When the matters which 

require the approval of the annual general meeting in accordance with the relevant provisions 

of the Act are approved by a resolution in writing signed as aforesaid the Company shall be 

deemed to have duly convened and held that annual general meeting. 

Any member entitled to attend and vote at a general meeting of the Company may appoint 

another person as his proxy to attend and vote in his stead and a proxy so appointed shall have 

the same right as that member to speak at the meeting and to demand a poll. 

The appointment of a proxy shall be in writing and shall be registered at the Company's office 

before the time for holding the meeting. 

Directors 

55 The directors shall be appointed by an ordinary resolution of the Company in general meeting: 

provided that such appointment shall not be effective unless and until such person is approved 

in writing by the Malta Financial Services Authority. The Company may by ordinary resolution 

taken at the time of his appointment or at any later date determine the period for which a 

director shall hold office. Subject to the provisions of Article 140 of the Act, a director shall hold 

office, unless he dies or tenders his resignation at an earlier date, until the expiration of the 

period determined as aforesaid but shall thereafter be eligible for re-appointment.
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The directors present for a meeting shall appoint from amongst their number the Chairman of 

the Board who shall also be the Chairman of the General Meeting. The directors shall exercise 

their powers subject to these regulations, to the provisions of the Act, and to the resolutions of 

the Company in general meetings; but no resolution taken by the Company in general meeting 

shall invalidate any prior act of the directors which would have been valid if that resolution had 

not been taken. Save as aforesaid, the Board of Directors shall have the power to do all such 

matters on behalf of the Company as are not by these Articles or by the Act reserved to the 

general meeting. 

The directors may meet together for the despatch of business, adjourn and otherwise regulate 

their meetings, as they think fit. Each director shall have one vote. Questions arising at any 

meeting shall be decided by the affirmative vote of the majority of directors present at the 

meeting, so however that in case of equality of votes the Chairman shall have a second or casting 

vote. A director shall be deemed to be present at a meeting of the Board if he participates by 

telephone, interactive video conferencing or other audio or audio-visual device and all directors 

participating in the meeting are able to hear each other. 

The quorum necessary for the transaction of the business of the Board of Directors shall be at 

least two directors if the number of directors on the Board of the Company is three or less. If 

the number of directors on the Board of the Company exceeds three, then the quorum shall be 

such whole number of director or directors as exceeds the fifty per cent (50%) of the number of 

directors on the Board of the Company at that time. If a quorum is not present within half an 

hour from the appointed time the meeting shall be dissolved. 

Meetings of the Board of Directors shall be convened by the Chairman or by the Company 

secretary at the request of any director. At least one week's notice shall be sent to each director 

prior to every Board meeting in writing, by fax or by e-mail. Any such notice shall specify the 

time and place of the meeting as well as the agenda and the nature of the business to be 

transacted. The notice may be waived by the consent in writing, by fax or by e-mail of each 

director. No notice is required for meetings held at times and places specified in a schedule 

previously adopted by resolution of the Board of Directors. Board meetings shall be held in 

Malta, unless otherwise resolved by a resolution of the Board. The minutes of any Board 

meeting shall be signed by the Chairman of the meeting and by the Company secretary. Any 

notices appointing alternate directors as hereinafter provided shall be attached thereto. 

Saving the provisions of the preceding clause in any meeting where the Chairman is not present 

the directors present shall appoint one of their number to be chairman of that meeting and the 

person so appointed shall with respect only to that meeting have the same functions, rights 

and obligations of the Chairman of the Board. 

The continuing directors 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 the regulations of the 

Company as the necessary quorum of directors the continuing directors or director may 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. 

A resolution in writing, signed by all the directors of the Company shall be as valid and effective 

as if it had been passed at a meeting of the Board of Directors duly convened and held. 

Subject to the provisions of articles 143, 144 and 145 of the Act, no director shall be disqualified 

by his position as a director from entering into any agreement with the Company, and a director 

may vote and be taken into account for the purpose of forming a quorum, in respect of any 

contract or arrangement in which he may be in any way interested and may retain for his own 

use and benefit all profits and advantages accruing therefrom.
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Subject to prior approval being obtained from the Malta Financial Services Authoritv, each 

director shall have the right to appoint in writing an alternate director to act in his place. The 

following provisions shall applv to alternate directors:- 

(a) an alternate shall have the same rights and privileges as the director whom he 

represents at anv meeting of the Board of Directors at which he is present. 

(b) a director present at a meeting of the Board of Directors in his own capacity as a director 

as well as an alternate for another director may cast votes not only in his personal capacity but 

also as alternate. 

Subject to prior approval being obtained from the Malta Financial Services Authority, the 

Board of Directors shall have power to appoint any person to be the attorney of the Company 

for such purpose and with such powers, authorities and discretion (not exceeding those vested 

in or exercisable by the Board of Directors under these regulations) as they may deem 

appropriate and may also authorise any such attorney to delegate all or any of the powers, 

authorities and discretion vested in him. 

The Board of Directors may from time to time appoint a managing director or a director or 

directors holding any other executive office or offices from amongst themselves delegating to 

him or them any of the powers exercisable by them either collaterally with or to the exclusion 

of their own powers. Subject to the provisions of the next following clause, any such 

appointment shall be valid for such period and subject to such terms and conditions as the 

Board may impose. Any such appointment shall be automatically determined if the person so 

appointed ceases for any reason to be a director. 

The provisions of the foregoing two articles shall be subject to the provisions contained in the 

Memorandum of Association of the Company relating to legal and judicial representation of the 

Company. 

No remuneration shall be payable to the directors, including directors holding an executive 

office, unless and to the extent approved by the Company in general meeting. The directors 

shall, however, be entitled to a reimbursement of all travelling, hotel and other expenses 

properly incurred by them in attending and returning from meetings of the Board of Directors 

or general meetings of the Company or in connection with the business of the Company. 

Meetings by telephone video-conference link or any other electronic means 

69 A director or member entitled to attend and participate at any general meeting or at a meeting 

of the Board of Directors, may so participate by means of a telephone, video-conference link 

or any other electronic means and shall be deemed to be present at such meeting provided the 

other members or directors agree to such participation by telephone, video-conference link or 

any other electronic means and furthermore provided that all members or directors 

participating in the meeting are able to hear each other clearly. The chairman of the meeting, 

in such cases, shall sign on behalf of the person participating by telephone or video-conference 

link or any other electronic means and shall record the fact that all persons present at the 

meeting have agreed to such means. 

Company secretary 

70 Without prejudice to the provisions of the Act regulating the appointment and functions of the 

Company secretary, the appointment or replacement of the Company secretary and the 

conditions of holding office shall be determined by the Board of Directors.
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The Companv secretarv shall be responsible for keeping:- 

- the minute book of general meetings of the Company; 

- the minute book of meetings of the Board of Directors; 

- the register of members; 

- the register of debentures; and 

- such other registers and records as the Company secretary may be requested to keep by the 

Board of Directors. 

The Company secretary shall, moreover: - 

(a) ensure that proper notices are given of all meetings; 

(b) ensure that all returns and other documents of the Company are prepared and delivered 

in accordance with the requirements of the Act. 

Dividends 
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The Company in general meeting may declare dividends, but no dividend shall exceed the 

amount recommended by the Board of Directors. 

The Board of Directors may from time to time pay to the members of the Company such interim 

dividends as may appear to the Board of Directors to be justified by the profits of the Company. 

Subject to the rights of persons, if any, entitled to shares with special rights as to dividends or 

which have no right to dividend, all dividends shall be declared and paid according to the 

amounts paid or credited as paid on 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 for the purposes 

of this regulation as paid on the share. All dividends shall be apportioned and paid 

proportionately to the amounts 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 dividend as from a particular date such share shall rank 

for dividend accordingly; 

Provided that a member of the Company who's holding does not reach at least two Euro (€2) in 

nominal value of share capital, shall not be entitled to receive any dividend, nor shall such 

member have any rights of any such profits or assets (nor, for the avoidance of doubt, to the 

distribution of any such profits or assets), on the liquidation and/or winding up of the Company. 

The Board of Directors may deduct from any dividend payable to any member all sums of money 

presently payable by him to the Company on account of calls or otherwise in relation to the 

shares of the Company. 

No dividend shall bear interest against the Company.



Capitalisation of Profits 

78 The provisions on capitalisation of profits contained in regulation 80 in Part of the Schedule 

shall applv to the Companv. 

Indemnitv 

79 Everv director, managing director, agent, auditor or secretarv and in general anv officer for 

the time being of the Companv shall be indemnified out of the assets of the Companv against 

any liability incurred by him in defending any proceedings in his capacity as aforesaid in which 

judgement is given in his favour or in which he is acquitted or which are withdrawn. 

Authentication of Documents 

80 Any document or proceeding requiring authentication by the Company may be signed by a 

director or by the Company secretary. 

Notice 

81 A notice required to be given by the Company to any person in terms of these regulations or 

of the Act shall be deemed to have been validly given if it is delivered personally to that person 

or sent to him by post in an envelope addressed to the last known address of that person, or 

electronically delivered to any person's last known electronic address. 

82 A notice sent by post shall be deemed to have been delivered ten days after it is posted in the 

case of delivery to an address in Malta and five days after it is posted in the case of delivery to 

an address outside Malta, or one day after despatch in the case of electronic delivery. 

83 Notice of every general meeting shall be given in the manner hereinbefore authorised to:- 

(a) every registered member except those members who, having no registered address in 

Malta, have not supplied to the Company an address in Malta for the giving of notices 

to them; and 

(b) the auditor for the time being of the Company. 

Re-Domiciliation 

84 The Company may by resolution resolve to make an application to the relevant authority to 

seek continuance in another jurisdiction. 

Certified true copy 
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