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SHAREHOLDERS’ AGREEMENT 
 
THIS SHAREHOLDERS’ AGREEMENT (the “Agreement”) is made this 21st day of February 2014 
 
AMONG  
 
(1) , a publ ic li mited l iability company incorporated unde r the  

Companies Ac t (as defined below) and licensed by the Bank of Ghana as a universal bank 
and whose fur ther details a re s et out in  o f Sc hedule 1 ( Details of the  Company) (the  
“Company”); 
 

(2) The 2 Persons whose names and details are set out in Schedule 2 (Key Shareholders) (the 
“Key Shareholders”); 
 

(3) an investment h olding c ompany inc orporated under th e laws of  
Mauritius w ith regi ration numb er  and  having its  registered ad dress at 

 
(4)  a c ompany inc orporated under the  l aws of the  R epublic of 

Mauritius as a Category 1 G lobal Bus iness L icence holder with registration number 
and having its registered address at  

 (“ ”);  
 

AND 
 

(5) a venture ca pital investment 
company re gistered in Luxembourg with r egistration numb er  and hav ing its 
registered a ddress at  

 and  a v enture c apital mu tual 
fund r egistered i n Fr ance an d having its registered a ddress a t

collectively,  an d r epresented by  
, a company registered in Luxembourg with registration number  

and having its re gistered a ddress at  
, Luxembourg (“ . 

 
WHEREAS: 
 
A. The Company is a universal bank whose identity, description and shareholding details, as at 

the Agreement Date, are set out in Schedule 1 (Details of the Company). 
 

B. As at the Agreement Date, has entered into an ordinary share subscription agreement 
and a preference share subscription agreement with the Company under which the Company 
has agreed to issue to , and has agreed to subscribe for, 3,787,500 ordinary shares 
(representing 15% of the issued ordinary shares of the Company) and 2,000,000 preference 
shares (representing 19.231% of the issued preference shares of the Company), respectively 
(the “ Agreements”). 

 
C. As at the Agre ement Date,  h as entered in to a n ordinary s hare subscription 

agreement and a preference share subscription agreement with the Company under which the 
Company has a greed to  issue to , a nd  has ag reed to  s ubscribe for, 
1,893,750 ordinary shares (representing 7.5% of the issued ordinary shares of the Company) 
and 1,000,000 preference shares (representing 9.615% of the issued preference shares of the 
Company), respectively (the “  Agreements”).  will assign all of its rights and 
obligations under this Agreement to a wholly-owned subsidiary,  Netherlands Finance 
B.V., which i t will s et u p after the  Agreement Date  a nd notify the Company and t he Ke y 
Shareholders within 3  weeks a fter t he A greement D ate, but, in  any cas e, p rior to t he 
Completion Date. 
 

D. As at the Agreement Date,  has entered into an ordinary share subscription agreement 
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and a preference share subscription agreement with the Company under which the Company 
has a greed t o is sue to , an d  ha s agreed to s ubscribe for, 1,893,750 ordinary 
shares (r epresenting 7.5% o f the is sued ordinary s hares of the  Company) a nd 1,000,000 
preference s hares (representing 9.615% of the is sued preference s hares of the  Comp any), 
respectively (t he “  Agreements”).   and   will assign all of 
their rights and o bligations under t his Ag reement to a wholly-owned s ubsidiary,  
Bankinvest, which they will set up among themselves after the Agreement Date and notify the 
Company and the Key Shareholders within 3 weeks after the Agreement Date, but, in any case, 
prior to the Completion Date. 
 

E. Pursuant to the Agreements, the  Agreements and th e  Agreements  
(together, t he “Investor Agre ements”, e ach, an  “ Investor Agr eement”), the Par ties hav e 
agreed to enter into this Agreement among themselves and with the Company for the purpose 
of regulating their rights, relations and obligations between themselves and in relation to the 
Company. 
 

F. The Company has agreed that it will comply with the terms and conditions of this  Agreement 
insofar as they relate to the Company. 
 

G. Each Party acknowledges and agrees that its respective rights in relation to the Company shall 
be regulated by th is Agreement, the  re levant Investor Agreement, the Regulations (as defined 
below) and any applicable Law. 

 
IT IS HEREBY AGREED AS FOLLOWS: 

1. DEFINITIONS AND INTERPRETATION 

1.1 Definitions 

In this Agreement, un less the context o therwise requires, the foll owing terms shall have the 
following meanings: 

1.1.1 “ Accession Agreement” means the accession agreement substantially in the form 
set out in Schedule 3 (Form of Accession Agreement); 

1.1.2 “ Accounting Reference Date” means December 31 of each year; 

1.1.3 “ Accounts Date” means 31 December 2012; 

1.1.4 “ Action Plan” means the document attached as Schedule 8 (Action Plan); 

1.1.5 “ Affiliate” m eans, in r elation to any person, any  p erson directly or indirectly 
Controlling, Contro lled b y, or und er c ommon Control with, that person, and in  
relation to the Investors, includes the Group or the  Group or the  
Group, as the case may be; 

1.1.6 “ Agreement” means this agreement, the recitals, the schedules and any annexures; 

1.1.7 “ Agreement Date” means the date of this Agreement, being February 21, 2014;  

1.1.8 “  Gr oup” means  a nd it s parent c ompany,   
 ac ting through its ge neral p artner   

. and    

1.1.9 “ Anti-Money Laundering Laws” means the Anti-Money Laundering Act of Ghana, 
2008 (Act 749), Anti-Money Laundering Regulations of Ghana, 2008 (L.I. 1925) and 
any guidelines thereunder, as well as, the Anti-Terrorism Act of Gh ana, 2008 (Act 
762) including any rela ted international treaty or convention obligation applicable in 
Ghana; 
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1.1.10 “ Banking Laws” means the  Banking Act of Ghana , 2004 (Act 673), as  amended, 
and all regulations, notices or guidelines issued by the Bank of Ghana thereunder; 

1.1.11 “ Board” means the board of Directors; 

1.1.12 “ Board Charter” means the Company’s board c harter which regulates the internal 
organisation and responsibilities of the Board and its committees;  

1.1.13 “ Board Remuneration Policy” means the Company’s remuneration policy fo r the 
Board as approved annually by the shareholders of the Company at annual general 
meetings;  

1.1.14 “ Bona Fide Of fer” means a firm written offer made in good faith for the acquisition 
of Shares; 

1.1.15 “ Bona Fide Purchaser” means a solvent and bona fide third party; 

1.1.16 “ Book Value ” means t he v alue of the Shares, t aking i nto c onsideration the 
Company’s stated capital, statutory reserves, available for sale reserves, regulatory 
credit risk re serves, tr anslation r eserves, re tained earnings and other reserves o r 
categories of Shares;  

1.1.17 “ Business Da y” me ans a day ( other than a  Saturday a nd Su nday) on which 
banking ins titutions are g enerally open for the c onduct of ba nking b usiness in 
Ghana; 

1.1.18 “ Chairman” means the chairman of the Board; 

1.1.19 “ Companies Act ” means th e Com panies Act of Ghana, 1963 (Act 17 9), as  
amended; 

1.1.20 “ Competent Authorit y” means a ny na tional, s tate, c ounty, c ity, town, v illage, 
municipal or oth er l ocal governmental depa rtment, commission, b oard, bur eau, 
agency, a uthority or i nstrumentality of  a  ju risdiction ap plicable to the  r elevant 
Person or its operations, as applicable, or any political subdivision thereof, and any 
Person exercising executive, legislative, judicial, regulatory or central bank (or any 
Person that exercises the functions of the central bank) or administrative functions 
of or  pertaining to any of the fo regoing entities, having jurisdiction over a r elevant 
individual or corporation, company, trust, entities or matters in question; 

1.1.21 “ Completion Date ” means the date ascertained in accordance with the provisions 
of Clause 2.3 (Conditions Precedent) of the Investor Agreements; 

1.1.22 “ Consent” me ans any registration, de claration, filin g, con sent, licence, ri ght, 
approval, per mit, o r conventions, c ertificates, au thorizations, and/or man dates, or 
any exemptions ther eof, (in cluding those obtained fro m or p rovided by  a  
governmental authority), whether granted by m eans of an explicit act or due to  an 
absence of answer within a defined time limit; 

1.1.23 “ Control” me ans the  power of a person (either i ndependently or to gether with 
persons a cting in c oncert) to  pr ocure th at the  affairs of an other are c onducted 
directly or indirectly in accordance with the wishes of that person (or persons acting 
in concert) whether by means of: 

(a) in the case of a company: 

(i) being the  beneficial o wner o f more than  50% of the issued s hare 
capital of or of the voting rights in that company; or  
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(ii) having th e right t o appoint or  remo ve a m ajority of the di rectors or 
otherwise c ontrol the votes a t boar d meetings o f that c ompany by 
virtue of any powers c onferred by the regulations/articles of 
association/memorandum ( or i ts eq uivalent under an y applicable 
jurisdiction), s hareholders agr eement o r any  oth er document 
regulating the affairs of that company; or 

(iii) having the  right to giv e directions with respect to the operating and  
financial p olicies of the company w ith w hich the dire ctors or other 
equivalent officers of the company are obliged to comply; or 

(b) in the case of a fund or partnership: 

(i) being the beneficial owner of more than 50% of the capital of that fund 
or partnership; or 

(ii) having the r ight to control the  composition of o r the  votes of th e 
majority of the management of that fund or partnership by virtue of any 
powers conferred by the partnership agreement or any other document 
regulating the affairs of that partnership; or 

(iii) having t he r ight t o g ive directions with r espect t o o r m anage the 
operating and financial p olicies of the f und or p artnership with which 
the partners or other equivalent officers of the partnership are obliged 
to comply. 

For th e pur poses o f this definition, “ persons act ing in co ncert”, in  re lation to a 
person, ar e persons who, purs uant to  an agreement o r understanding ( whether 
formal or  infor mal), a ctively co-operate w ith a  view to obtain ing or c onsolidating 
Control by that person; 

1.1.24 “ Directors” means all the duly appointed directors of the Company and a “Director” 
shall be construed accordingly; 

1.1.25 “ Directors’ Reserved Matters” means the reserved matters set out in Sc hedule 5 
(Directors’ Reserved Matters); 

1.1.26 “ Dividend Policy” means the Company’s dividend policy which shall be determined 
by the Board from time to time, which shall have a minimum pay-out ratio of 30% 
having d ue r egard t o t he l iquidity, profitability an d c apital r equirements of the 
Company; 

1.1.27 “  Group” means  ,  ,  and 
 Partners; 

1.1.28 “ ” me ans the  executive e mployee s hare ownership plan es tablished by th e 
Company for the benefit of its  executive employees and gov erned by a trust deed 
dated January 1, 2 007 and ente red i nto between the Company,  (as 
the trus tee of the  ) and t he C ompany’s executive e mployee s hareholders 
association; 

1.1.29 “ Environmental Law” means the IFC’s Environmental, Health and Safety General 
Guidelines ( April 30, 2007), t he I FC’s Perfo rmance Sta ndards on Social and 
Environmental Sustainability (January 1, 2012) a nd a ll app licable environmental, 
health and safety Laws of Ghana; 

1.1.30 “ Exchange Rate ” mea ns, on any date of deter mination, the Ban k of Ghana 
transaction rate for the purchase of GHS with USD as quoted on the Bank of Ghana 
website ( www.bog.gov.gh) at th e end of the  B usiness Day  or, if the  calculation 



EXECUTION VERSION 

                                                                                                                                                             5

method of the changes during the relevant period, the average of  
the rates quoted by the following commercial banks in  Ghana for the purchase of 
GHS w ith US D

 

1.1.31 “ Existing Preference Shares” means any existing preference shares issued by the 
Company before th e C ompletion Date, including the 1 ,400,000 preference s hares 
held by , th e 1 ,000,000 p reference 
shares held by  and the 4,000,000 preference shares held 
by 

1.1.32 “ Family Relation” means a s pouse, sibling, child or grandchild (including any step 
and adopted children and grandchildren); 

1.1.33 “ Associate” me ans any di rector, officer, sha reholder or affilia te of th e 
Company o r a Subsidiary, an y Fa mily Relation of s uch direc tor, o fficer, 
shareholder or affiliate ( including thos e o f the Key Persons) or a ny firm,  entity o r 
corporation in which any such Person has an ownership interest, other than where 
such ownership interest in such firm, entity or corporation is a passive investment in 
a publicly traded company not exceeding 1% of the issued shares thereof; 

1.1.34 “  means the Company,  and  
 

1.1.35 “ Subsidiaries” means  a nd  
d and any Person Controlled by any entity in the , and “

Subsidiary” shall be construed accordingly; 

1.1.36 “ General M eeting” me ans eit her an annual ge neral mee ting or an extraordinary 
general meeting of the shareholders of the Company; 

1.1.37 “ GHS” means the lawful currency, from to time, of the Republic of Ghana; 

1.1.38 “ ” means international financial reporting standards as applied in Ghana; 

1.1.39 “ Investors” means ,  and  and an “Investor” shall be construed 
accordingly; 

1.1.40 “ Investor Directors ” means the Directors nominated by the Investors and elected 
by th e s hareholders of the C ompany in  accordance with Cl ause 4.2 and th e 
Regulations and an “Investor Director” shall be construed accordingly; 

1.1.41 “ Key Ma nagement” me ans, in  r espect o f t he Company, the managing director, 
deputy managing director and head of operations or persons in analogous positions; 

1.1.42 “ Key P ersons” m eans    and  , b eing the c urrent 
managing director and deputy managing director, respectively, of the Company; 

1.1.43 “ Key Shareholders” mean  and   

1.1.44 “ ” means  an in vestment 
holding company incorporated under the laws of the Republic of South Africa with 
registration number and having its regis tered address a t  

 

1.1.45 “ ” means and ;  

1.1.46 “ Law” means , w ith respect to a giv en Per son or en tity on a g iven date,  any 
constitution, statute, la w, rule, regulation, ordinance, ju dgment, or der, dec ree, 
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Consent o f a Competent Authorit y, or any publis hed directive, guideline, 
requirement or oth er governmental restriction tha t ha s th e for ce of la w, or a ny 
determination by, or interpretation of an y of the foregoing by, any judicial authority, 
that is or becomes binding on such Person; 

1.1.47 “ Listing” m eans a l isting or  q uoting o f an y part of  the S hares o n a ny r ecognised 
stock exchange in any country; 

1.1.48 “ Lock-in Period” has the meaning given to it in Clause 11.1 (Lock-in Period); 

1.1.49 “ Material Ad verse Effec t” mea ns an y e vent, development o r cir cumstance o r 
series of events, developments or circumstances (whether related or not) affecting 
or which would reasonably be expected to affect materially or adversely:  

(a) the b usiness, financial c ondition, op erations, r eputation, en vironmental 
conditions, licences or property of t he Company, the Key Shareholders or  
the Group; 

(b) the ability of the Compa ny and/or the Key Sh areholders to o bserve or 
perform a ny of its  ob ligations under this A greement, any Transaction 
Document or the Regulations; or 

(c) the v alidity or e nforceability of any  material provision of any Tr ansaction 
Documents; 

1.1.50 “ Party” means a party to this Agreement, and the term “Parties” shall be construed 
accordingly; 

1.1.51 “ Person” me ans an y natural p erson, c orporation, company, p artnership, firm, 
voluntary association, joint venture, trust, joint venture, unincorporated organisation, 
Competent Authority or any other entity whether acting in an individual, fiduciary or 
other capacity a nd, where ap plicable, tha t Person’s legal a nd pers onal 
representatives, successors and permitted assigns; 

1.1.52 “ Politically Exposed Person” means a Person who is or has been entrusted with a 
public o ffice, inc luding, but n ot limited to, the e xecutive, legislative, judic ial o r 
military branch of government, s enior executives o f s tate-owned entitie s an d key 
political party officials; 

1.1.53 “ Prohibited Acti vities” means a ny of the prohibited ac tivities s et out und er 
paragraph 1 of Schedule 4 (Compliance); 

1.1.54 “ Prohibited Pe rsons” mea ns th e list of pe rsons, groups or e ntities w hich are  
subject to World Ba nk, U nited Nations, European Un ion or Fr ench financial 
sanctions and referr ed to  in paragraph 2 o f Schedule 4 (Compliance) an d a ny 
Politically Exposed Person; 

1.1.55 “ Regulations” means the regulations o f the Company, as  amended fr om time t o 
time;  

1.1.56 “ Shares” means the shares or securities of th e Company (irrespective of the class 
or category) whether issued or unissued; 

1.1.57 “ Security” means any mortgage, charge (whether legal or equitable), lien , option, 
security inte rest, res trictive c ovenant, pledge, hy pothecation, as signment, tit le 
retention, t rust arrang ement or other re striction or equity of a ny kind or o ther 
encumbrance securing or any right conferring a priority of payment in respect of any 
obligation of any Person; 

1.1.58 “ Shareholder” means a holder of Shares and who is a Party to this Agreement; 
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1.1.59 “ Shareholders’ Re served Ma tters” means  the reserved ma tters set o ut in 
Schedule 6 (Shareholders’ Reserved Matters); 

1.1.60 “ Tag Along Notice” has the meaning given to it in Clause 13.2 (Tag Along Rights); 

1.1.61 “ Tag Along Right” has the meaning given to i t in Clause 13.2 (Tag Along Rights); 
and 

1.1.62 “ USD” means the lawful currency of the United States of America. 

1.2 Interpretation 

In this Agreement, unless the context otherwise requires: 

1.2.1 references to any “Party” or any other person shall be construed so as to include its 
successors in title, permitted assigns and permitted transferees; 

1.2.2 references to “assets” includes present and future properties, revenues and rights 
of every description; 

1.2.3 “the terms “including”, “include”, “in particular” or any similar expression shall be 
construed as illustrative and shall not limit the sense of the words preceding those 
terms and general words introduced by the term “other” or  any similar term, shall 
not be given a restrictive meaning by r eason of the fact that they are preceded or 
followed by words indicating a particular class or acts, matters or things; 

1.2.4 in the interpretation of  this Agreement, the contra proferentem rule of construction 
shall not apply (this  A greement being the  product of negotiations b etween the 
Parties), nor shall this Agreement be c onstrued in favour of or against either Party 
by reason of the extent to which either Party or its professional advisors participated 
in the preparation of this Agreement; 

1.2.5 the clause, schedule and paragraph headings in this Agreement have been inserted 
for convenience only and shall not be taken into account in its interpretation;  

1.2.6 words imp orting any g ender shall i nclude any o f th e other g enders, a nd words 
importing the singular shall include the plural, and vice versa; 

1.2.7 any o bligation in  this  Agr eement on a p erson not to d o s omething inc ludes a n 
obligation not to agree or allow that thing to be done; 

1.2.8 references to costs, charges, expenses or remuneration shall be deemed to include, 
in addition, references to any value added tax or similar Tax charged or chargeable 
in respect thereof; and 

1.2.9 the expressions “hereunder”, “hereto”, “herein”, “hereof”, and similar expressions 
relate to this entire Agreement and not to any particular provision thereof. 

2. CONSIDERATION, COMMENCEMENT AND DURATION 
 

2.1 In consideration of the m utual agreements and undertakings set out in this Agreement, the 
Parties have granted the rights and accepted the obligations provided in this Agreement. 
 

2.2 This Agreement shall not come into full force and effect until the Completion Date and shall 
continue in force thereafter until terminated in accordance with this Agreement. 
 

2.3 Except for the provisions of this Agreement which are expressly provided to continue to be of 
force and effec t after  the termina tion of t his A greement, a Shar eholder will cease to b e 
bound by this Agreement from the date on which it  validly ceases to hold all the Shares it 
holds in  the Company. For the  avoidance of doubt, the termination o f this  Agreement with 
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respect to s uch Shareholder will not affect any of its  exis ting or contingent obligations and 
liabilities which aro se pr ior to the t ermination o f this Agreem ent or  which may accrue 
thereafter in respect of any act or omission which occurred prior to such termination. 
 

2.4 In the event that this Agreement does not come into force in accordance with Clause 2.2, no 
Party shall make any claim against any other as a result of s uch failure except for a claim 
which results fro m a  br each o f a ny other provision o f this A greement tha t bin ds and/or 
continues to bind the Parties. 
 

3. BUSI NESS OF THE COMPANY 

Subject to  the  pr ovisions of th is Agr eement, the Sh areholders hereby undertake to ea ch 
other to do all things reasonably required and within their respective powers to promote the 
business of the Compa ny and to e nsure tha t t he Co mpany c arries on  its  b usiness an d 
conducts its  affairs in a pro per an d effic ient manner a nd f or its  own benefit and for  the 
commercial benefit of its shareholders in general. 

4. BOARD OF DIRECTORS   

4.1 Composition of Board  

4.1.1 The composition of the Dir ectors s hall b e regul ated in  ac cordance with t his 
Agreement, the Regulations and the Companies Act. 

4.1.2 Unless otherwise determined by an ordinary resolution of the shareholders of the 
Company, the number of Directors, at any time, shall be not less than 3 and not 
more than 11. 

4.1.3 From the  Completion D ate and without prejudic e to Claus e 4 .1.2 ab ove and 
Clause 4.1.4 below, the composition of the Board shall include:  

4.1.3.1 1 Director nominated by , 1 Director nominated jointly by  and 
 and elec ted by th e s hareholders of the Company at a Gener al 

Meeting in accordance with the Regulations for so long as their respective 
shareholdings in th e Company d o not fall below 10% of th e is sued 
ordinary Shares and, in the case of  and , jointly below 10% 
of the issued ordinary Shares; 

4.1.3.2 1 Director nominated by a shareholder of the Company, who holds 20% 
or m ore of t he ordinary S hares, an d elected b y t he shareholders of  t he 
Company at a  General Meeting i n a ccordance with t he R egulations. 
Provided, however, that such shareholder of the Company shall maintain 
its righ t to  nominate 1 Director f or as lo ng as its  s hareholding in the  
Company does not fall below 10% of the issued ordinary Shares; 

4.1.3.3 2 Directors nominated by a s hareholder of the Company, who holds 30% 
or m ore of t he ordinary S hares, an d elected b y t he shareholders of  t he 
Company at a  General Meeting i n a ccordance with t he R egulations. 
Provided, however, that such shareholder of the Company shall maintain 
its rig ht t o no minate 2 Di rectors for a s lon g as its s hareholding in  the 
Company does not fall below 20% of the issued ordinary Shares ; and 

4.1.3.4 and any other Directors elected by the shareholders of the Company at a 
General Meeting in accordance with the Regulations.   

4.1.4 The composition of the Board, as referred to in Clause 4.1.3, may be adjusted by 
agreement among the Sh areholders thro ugh an amendment to  this  Agreement 
and to the R egulations to  r eflect any future c hanges in th e s hareholding of th e 
Company.  
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4.2 Election and Removal of Directors  

4.2.1 The eligibility, election, re-election and removal of the Directors shall be regulated 
in accordance with this Agreement, the Regulations, the Companies Act a nd the 
Banking Laws. 

4.2.2 The Key Shareholders shall procure the holding of a General Meeting, before the 
Completion Date, at which the Investor Directors shall be elected. 

4.2.3 Pursuant to  the  election u nder Claus e 4.2.2 an d an y re-election in ac cordance 
with th e R egulations and for a s long  as an  Inv estor mai ntains its  rig ht to b e 
represented on t he B oard i n ac cordance wi th Clause 4.1.3.1, the K ey 
Shareholders s hall h ave t he obligation to  v ote in  favour of the election or re-
election of each Investor Director and, where necessary, shall procure sufficient 
votes for the election or re-election of each Investor Director. 

4.2.4 Pursuant to  the elec tion under Clause 4. 2.2, the In vestors s hall, in accordance 
with th e Regulations, pr ovide written notice of the nomi nation, a nd the written 
consent to the nomination and election, of the respective Investor Directors to the 
Company. Th e n otice, w hich shall not b e made later than 3  days  prior to  the  
General Meeting, s hall take effec t on d elivery at the  registered office of the 
Company or at any meeting of the Board. 

4.2.5 In a ccordance w ith the Re gulations, the Key  Shareholders s hall procure t he 
endorsement of th e Investor Dir ectors b y th e Boar d for the pur poses of th e 
nomination and the election of the Investor Directors. 

4.2.6 Subject to Claus e 4.2.7 below, if any S hareholder, p rior to an election or a re-
election, wishes to re move any Director nominated by such Shareholder, it s hall 
procure that a General Meeting is duly convened to decide on the removal of that 
Director in accordance with the Companies Act. 

4.2.7 No Shareh older s hall v ote a t a Gen eral Me eting to  remov e a ny Director 
nominated by any  o ther S hareholder un less requested to do s o by s uch other 
Shareholder, in which case the Shareholders shall have the obligation to vote in 
favour of the removal. The Shareholder who nominated the Director so removed 
shall have t he exclusive right to nominate a replacement Dire ctor. Fo r t he 
avoidance of doubt, no Investor shall be obliged to vote in favour of any Director 
nominated by another Investor or Shareholder. 

4.3 Appointment of Substitute and Alternate Directors 

4.3.1 The shareholders of t he Company may appoint a s ubstitute director to deputise 
for a s pecific Dir ector i n t he a bsence of that Di rector in the s ame manner f or 
appointing a Director under Clause 4.2 and the Regulations. 

4.3.2 A s ubstitute d irector c annot attend or vote a t a  m eeting of t he B oard, in hi s 
capacity as a substitute director, at which the Director for whom he is a substitute 
is present. 

4.3.3 Where a Director, in respect of whom a substitute director has been appointed, is 
removed from the directorship for any reas on in ac cordance with this Agreement 
or the R egulations, the su bstitute dire ctor s hall a lso be r emoved in  a ccordance 
with the provisions of this Agreement and the Regulations. 

4.3.4 A Director (including an Investor Director) may appoint an alternate director for a 
maximum period of 6  months in which he/she is absent from Ghana or unable to 
act a s a Dir ector. An alternate dir ector may be a  Director o r any othe r Person 
approved by a r esolution of the Boa rd. The appointment of an alternate director 
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shall be in writing (signed by the appointing Director and the p roposed alternate 
director) and lodged with the Company. 

4.3.5 An alternate director, who is not a Director, cannot attend or vote at a meeting of 
the Board, in his capacity as an alternate director, at which the appointing Director 
is present. 

4.3.6 An alternate director ceases to be an alternate director upon the expiration of the 
period of appointment, where the appointing Director g ives notice of remov al of 
the alternate director to the Company, where the appointing Director ceases to be 
a Director, or where the alternate director resigns by notice to the Company. 

4.3.7 Neither a s ubstitute dir ector nor an a lternate direc tor s hall c ount towards th e 
minimum or ma ximum n umber o f D irectors ex cept in r elation to q uorum 
requirements. A substitute director or an alternate director shall not be entitled to 
receive any  remuneration from t he Company, in res pect of c arrying out s uch 
substitute o r alt ernate directorial dutie s, s ave f or th e r emuneration to which the  
relevant substantive Director would have been entitled.  

4.4 Committees of the Board  

4.4.1 The formation, composition, functions and proceedings of the committees of the 
Board ( the “Committees”) s hall be regulate d by t he Bo ard Cha rter, the 
Regulations and the Companies Act.  

4.4.2 The K ey Sh areholders s hall pr ocure the m embership of each of the  Inv estor 
Directors on the Committees.  

4.5 Powers, Duties, Proceedings and Remuneration of the Board  

4.5.1 The powers, duties and proceedings of the Board shall be regulated by the Board 
Charter, the Regulations, the Companies Act and the Banking Laws. 

4.5.2 The Board shall determine the frequency of its meetings, and until so determined, 
the Board shall meet, at least, once every 3 months. 

4.5.3 The provisions of this Clause 4.5 shall be without prejudice to the rights of any of 
the Directors to request that a me eting of the Board be c onvened in accordance 
with section 200(b) of the Companies Act. 

4.5.4 The meetings of the Board shall be convened by giving not less than 10 Business 
Days' prior  written notice to each  D irector, o r su ch sho rter no tice a s m ay be 
agreed in writing by all the Directors. 

4.5.5 The n otice under Cl ause 4.5.4 shall be ac companied b y an agenda of th e 
business t o be tr ansacted at s uch me eting an d all rele vant pap ers rela ting 
thereto. No business shall be  discussed at a meeti ng of t he Board unless such 
business was included in the agenda, or where the business was not included in 
the agenda, the discussion is approved by at least 3 Directors present. 

4.5.6 There shall be a quorum at any meeting of the Bo ard if , a t least, 51% or  more 
than half of the Directors for the time being on the Board are present. The quorum 
shall include, at least, 2 non-executive Directors. If the quorum is not met at the 
time of the meeting of the Board as originally scheduled, the next meeting shall be 
adjourned to th e same ti me an d plac e 5 Business Da ys after the  adj ourned 
meeting, unless an earli er date is a greed to in writing by all th e Direc tors (th e 
“Adjourned Me eting”). If t he q uorum is n ot met at the time  of the Adjo urned 
Meeting, any 3 Dir ectors pres ent at th e Adjou rned Meeting s hall b e de emed to 
form a quorum. 
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4.5.7 Each Director shall have 1 vote and neither the Chairman nor any other Director 
shall hav e a c asting vote. No  de cision of th e Board shall be ma de u nless a 
majority of the Directors vote in favour, save for the Directors’ Reserved Matters, 
which shall, in addition to the above, be made in accordance with Clause 4.6. 

4.5.8 If the Chairman is not present at any meeting of the Board, the Directors present 
may authorise any other Director to act as Chairman for that meeting. 

4.5.9 Meetings of the Board shall be held at  the r egistered offices of the  Company in 
Ghana or such other appropriate place as the Directors may agree, provided that 
the c ontemporaneous c onnection by t elephone, radio , c losed c ircuit telev ision, 
video conferencing o r oth er e lectronic means of audio o r au dio/visual 
communication (“Conference”) of a  number of D irectors forming a quorum under 
Clause 4.5.6 wherever t hey may be s ituated, s hall b e deemed t o c onstitute a  
meeting of the Board provided that the following conditions are met: 

4.5.9.1 notice of s uch me eting has  b een given to  all Dir ectors in  accordance 
with Clauses 4.5.4 and 4.5.5 above; 

4.5.9.2 all Directors then entitled to r eceive notice of any meeting and who are 
not physically present at such meeting, but wish to participate are linked 
by Conference for the purposes of such meeting; 

4.5.9.3 each Director taking part must be able to hear each other Director taking 
part throughout the meeting; 

4.5.9.4 at the commencement of the meeting, each Director shall acknowledge 
his presence to all the other Directors taking part; 

4.5.9.5 unless a Director has previously obtained the consent of the Chairman, 
a Director may not leave the meeting by dis connecting the Conference 
and shall be c onclusively presumed to h ave been present and to have 
formed part of the quorum throughout the meeting; and 

4.5.9.6 the me eting s hall be dee med to have ta ken pla ce w herever the 
Chairman is situated at the time of the Conference. 

4.5.10 A resolution or dec ision of the Directors shall be valid although it was not passed 
at a duly he ld mee ting of  the Boar d if the same w ere passed as a w ritten 
resolution of the Directors (i.e. signed by all the Directors). 

4.5.11 The Board s hall be  reimbursed in a ccordance w ith the Bo ard Re muneration 
Policy. 

4.5.12 Each of the  I nvestors shall have the r ight to  appoint 1 o bserver (“ Investor 
Observer”) w ho shall be en titled to a ttend mee tings of the Board. An Inv estor 
Observer shall not take part in the deliberations of the Board and shall be required 
to sign a  c onfidentiality undertaking i n a f orm s atisfactory to t he B oard. The 
Company shall not incur any cost in relation to the appointment and attendance of 
an Investor Observer.  

4.6 Directors’ Reserved Matters  

4.6.1 Subject to Cla use 4.6.2 and Cl ause 4.6.3, t he P arties shall procure th at no 
resolution or decision in respect of any Directors’ Reserved Matters shall be taken 
unless th e s ame is  a pproved b y, a t l east, 75% o f t he votes of the Directors 
present at the meeting of the Board. 
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4.6.2 The notice period for a meeting of the Board, which is intended to consider any of 
the Directors’ R eserved Matters, sh all b e, a t least, 10 Business D ays unless 
waived by all the Directors of the Board. 

4.6.3 There s hall be a quorum at a ny m eeting of t he B oard, which is intended to 
consider any of the Directors’ Reserved Matters, if, at least, 75% of the Directors 
for the time being on the Board are present. 

5. S HAREHOLDERS 
 

5.1 GENERAL MEETINGS  

The notice r equirement, quorum, c onduct o f, and v oting at, Ge neral Meetings s hall be 
regulated by the Regulations and the Companies Act. 

5.2 SHAREHOLDERS’ RESERVED MATTERS 

5.2.1 The Pa rties shall procure tha t no res olution or decision i n respect of a ny 
Shareholders’ Reserved Matters shall be taken unless the same is approved by, 
at le ast, 75% of the v otes of the  s hareholders of the  C ompany present an d 
voting at such meeting. 

5.2.2 There shall be a quorum at a ny meeting of the Shareholders, which is intended 
to consider any of the Shareholders’ Reserved Matters, if , at le ast, 75% of the 
registered shareholders of the Company are present at the meeting. 

5.2.3 If the quorum referred to in Clause 5.2.2 is not met at the time of the meeting of 
the s hareholder as or iginally s cheduled, the meeting shall be adjourned to th e 
same day, in  the following week, a t the same time and place (the “Adjourned 
Meeting”). If the quorum referred to in Clause 5.2.2 is not met at the time of the 
Adjourned Meeting, a ny 2  s hareholders of th e C ompany present or a 
shareholder of t he C ompany holding m ore t han 50% of  the issued ordinary 
Shares shall for m the  q uorum. There shall b e n o need  fo r furth er notice in  
respect of the Adjourned Meeting. 

6. NON-COMPE TITION 

6.1 The Key Shareholders undertake, from the Completion Date, to procure that any expansion 
of the business of th e Group by way of establishing a bank subsidiary or branch in 
Africa shall be undertaken wholly through the Company or the Group or otherwise as 
agreed between the Parties.  

6.2 The Key Shareholders shall not, directly or indirectly, invest in o r advise any competitor or 
develop any similar business ou tside t he Group or e ngage i n any activity which 
competes directly or indirectly with the business of the Company. 
 

6.3 The Key Shareholders shall ensure that the Key Persons shall devote all their business time 
to t he ma nagement of th e Group and s hall not, directly or indirectly, inv est in or 
advise any competitor develop any s imilar business outside the  Group or engage in 
any activity which competes directly or indirectly with the business of the Company. 
 

6.4 The Key Shareholders shall ensure that the Key Management shall devote all their business 
time to the management of the Company and shall not directly or indirectly invest in (save for 
a listed holding not in excess of 1% of the share capital of that company or in the event of a 
placement with a fund manager or a third party-managed collective investment scheme), or 
advise any competitor d evelop a ny b usiness s imilar to  th e Co mpany or engage in  any 
activity which competes directly or indirectly with the business of the Company. 
 

6.5 The Key  Shareholders s hall proc ure that eac h Key  Management e mployee s igns a  non-
compete agreement with t he Company not to engage in a ny othe r bu siness w ithout th e 
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written c onsent o f the Company and not to take up any e mployment w ith any competing 
company i n Ghana within a  min imum period of 3  mo nths of leav ing the Company or an y 
maximum period reasonably determined by the Board. 

 
7. R ELATED PARTY TRANSACTIONS 

7.1 The Company may enter into any transaction with any Shareholder or its Aff iliate on arms’ 
length b asis and no rmal commercial ter ms upo n the app roval of the  B oard and, where 
applicable, the shareholders of the Company after the full disclosure of al l material facts to 
the Board and/or the shareholders of the Company.  

7.2 The Shareholders agree that they shall not vote in favour of a contract or transaction unless 
the c ontract is on  fair c ommercial terms an d i s in t he or dinary course o f the Company’s 
business. 
 

7.3 The Company undertakes that all transactions between the Company and any of its Affiliates 
or a Associate shall be on arms’ length basis and normal commercial terms and shall 
be disclosed to the Investors. 

8. DI VIDENDS 

The Shareholders shall be entitled to receive dividends as and when recommended by the 
Board in a ccordance w ith the Div idend Polic y, the rel evant Inv estor Agreement, th e 
Regulations, the Companies Act and the Banking Laws. 

9. GUARANTEES 

9.1 Save as required by any applicable law, a Shareholder or its Affiliate shall not be obliged to 
give any Security or guarantees, suretyships or indemnities to a ny third party in respect of 
the obligations of the Company and shall not be liable for any of the Company’s activities. 

9.2 The Company shall indemnify and hold the Shareholders harmless against, and undertakes 
to make good on demand all and any, claims made by any third party a gainst any or a ll the 
Shareholders and as a consequence of, or resulting from, the Company’s activities. 

10. GE NERAL COVENANTS 

10.1 Compliance with General Law 

10.1.1 The Parties u ndertake th at th e C ompany an d eac h Subsidiary s hall 
undertake their b usinesses, a ctivities and inv estments in  c ompliance with this 
Agreement, th e R egulations and g eneral applicable Laws, inc luding the 
Companies Ac t, t he Bank ing Laws, the A nti-Money Laundering Laws and th e 
Environmental Law. 

10.1.2 The P arties un dertake, and s hall pr ocure, that the C ompany and e ach  
Subsidiary shall, a t all t imes, conduct the ir b usinesses in  accordance with the 
highest ethical standards.  

10.1.3 The Parties undertake that the Company and each Subsidiary shall, at all 
times, conduct their businesses in an ope n, transparent and non-corrupt manner 
and neither the Co mpany ( or any other ent ity in th e  Group) nor a 
Shareholder s hall engage in any  business practice th at b reaches any anti-
corruption laws in Ghana or any related or similar rules, regulations or guidelines 
or s tandards iss ued, a dministered or enforced by any governmental or 
international agency applicable to Ghana. 
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10.2 Accounting and other Reporting 

The Company undertakes, and each Shareholder shall procure that each Director nominated 
by such Shareholder shall ensure, that: 

10.2.1 each entity in  the  Group s hall, a t all times, ma intain accurate and  
complete ac counting a nd other financial records w hich shall b e pre pared in 
accordance with ; 

10.2.2 the Com pany pr epares and s ubmits to  th e B ank of Ghan a all the reg ulatory 
returns r equired t o b e f iled with t he Bank of Ghana in a ccordance with the 
Banking Laws; 

10.2.3 the Compa ny c omplies w ith its  ob ligations s et o ut in  S chedule 6 (Information 
Obligations); and 

10.2.4 all financial information submitted to the Shareholders shall be expressed in GHS. 

10.3 Prohibited Activities and other Compliance 

10.3.1 The C ompany and th e Sh areholders u ndertake n ot to engag e in (or  permit any 
Affiliate or an y other person acting  on its be half to eng age i n) any of th e 
Prohibited Activities with respect to any entity in the  Group. 

10.3.2 The C ompany a nd the Shar eholders und ertake not to eng age in any fo rm of 
business or transaction with (or permit any Affilia te or any other person acting on 
its be half to  engage in any form of business or  transaction w ith) any of th e 
Prohibited Persons with respect to any entity in the Group. 

10.3.3 The Company undertakes, and each Shareholder shall procure that each Director 
nominated by such Shareholder s hall ensure, that ea ch entity in t he  
Group shall, at  al l times, comply w ith the  matters set ou t in S chedule 4 
(Compliance). 

10.3.4 In the event of any breach of the matters set out in Schedule 4 (Compliance), the 
Company and the Key Shareholders undertake to notify the Investors, as soon as 
possible, of s uch breach and to c ooperate in good faith w ith th e In vestors and 
their representatives in d etermining whether s uch a bre ach h as occurred. Th e 
Company and the  Ke y Shareholders shall res pond p romptly and in  reasonable 
detail to  any n otice from an  Inv estor in respect o f the breach and shall fu rnish 
documentary support for such response upon the Investor’s request. 

10.4 Other Notification 

The Com pany un dertakes to, and the Key Shareholders shall procure th at the  C ompany 
shall, promptly notify the Investors upon becoming aware of: 

10.4.1 any litigation or investigations or proceedings involving the Company or a  
Subsidiary and w hich have or may r easonably be e xpected to h ave a  Material 
Adverse Effect;  

10.4.2 any c riminal in vestigations o r proceedings ag ainst th e Company or  a 
Subsidiary or its Affiliate or any officer of the Company or an Affiliate; and 

10.4.3 any regulatory or gov ernmental inquiry o r investigation or  p roceedings involving 
the Company or a Subsidiary or its Affiliate or any officer of the Company 
or an Affiliate, 
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and any such notification shall specify the nature of the action or proceeding and any steps 
that the Company or the  Subsidiary proposes t o tak e in  response to  the s ame in 
accordance with all disclosure restrictions imposed by any applicable law. 

10.5 Implementation of Action Plan 

The Parties agree to use their r espective reasonable commercial endeavours to implement 
the Action Plan in accordance with the terms thereof. 

11. TRANSFE R OF SHARES 

For the pur pose of this  Claus e 11, “ transfer” s hall mean any event, f act, transaction or 
series of transactions, inc luding b ut not limited to, a  s ale, c ontribution in kind, exc hange, 
merger, d e-merger, dissolution, tr ansfer, a ssignment, pledge, charge, disposal, le ase of 
business or gift, directly or indirectly of any Share or any interest in any Share. 

11.1 Lock-in Period  

11.1.1 Other than pursuant to Clause 11.3 (Permitted Transfers), the Key Shareholders 
may not, directly or indirectly, transfer or otherwise dispose of, or give any person, 
any rights in or  over t heir respective s hareholding or interest in their respective 
shareholding or any par t thereof in the  Co mpany w ithin 5 year s fro m the  
Completion Date (the “Lock-in Period”). 

11.1.2 Notwithstanding Clause 11.1.1 and other than pursuant to Clause 11.3 (Permitted 
Transfers) and subject to Claus e 11.2 (Right of First R efusal) and the powers of 
the Board under the Regulations and the Companies Act and compliance with the 
Banking L aws, th e K ey Shareholders are permitted t o transfer, or otherwise 
dispose of, or give any person, any rights in or over their shareholding or interest 
of up to 5% o f the issued ordinary Shares as long as they retain, at least, 20% of 
the issued ordinary Shares provided that the beneficiary of such transfer shall not 
be a Prohi bited Pe rson and th e Key Shareholders s hall notify th e Investors in  
writing of such transfer. 

11.1.3 The Key Sha reholders shall proc ure th at, w ithout the consent of the  In vestors, 
there s hall be no is sue or a direct o r indir ect t ransfer of the s hares in   

 which will resu lt in a person, who is not a n existing shareholder  of  
 at the  Completion Date, ac quiring 5% or more of the issued 

shares of  within 5 years f rom the Completion Date. The Ke y 
Shareholders shall procure that any trans fer or is sue of s hares permitted under 
this Clause 11.1.3 shall not be made to a Prohibited Person. 

11.1.4 In the case of   , he may only transfer his shares in l 
 within 5 years from the Completion Date, to any person, who is an existing 

shareholder of at the Completion Date, as longs as he retains, 
at least, 30% of the issued shares in  

11.2 Right of First Refusal 

Subject to Clause 11.1 (Lock-in Period): 

11.2.1 if a Shareholder intends to transfer all or part of the Shares it holds (the “Offering 
Shareholder”), the Offering  Shareholder s hall fir st offer  s uch Shares (t he 
“Offered Shares ”) to the othe r Shareholders pro r ata to th eir re spective 
shareholdings in  the C ompany by means of a written notice (the “ Offer”), to b e 
sent b y registered m ail, with r eturn receipt to the Board and to the  Of fering 
Shareholder; 
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11.2.2 the Offer shall indicate the number of the Shares proposed to be transferred, the 
identity o f the  pr oposed trans feree(s) (if k nown at th at time ) and the expected 
price per Share and the key terms and conditions of the Offer (if any); 

11.2.3 each Shareholder wishing to purchase the Offered Shares shall communicate to 
the Offering Shareholder, with copy to the Board, within 15 Business Days of the 
date of receipt of the Offer (the “Offer Period ”), i ts intention to purchase its pro 
rata portion of t he Off ered Sha res o r a g reater portion o f the Offered S hares 
subject to Clause 11.2.4. Failure to notify within the Offer Period shall be deemed 
to be a rejection of the Offer; 

11.2.4 if any Shareholder communicates the intention to purchase more than its pro rata 
share of the Offered Shares, the Offered Shares shall be allocated between the 
Shareholders hav ing c ommunicated s uch i ntention a s n ear as  po ssible to t he 
proportion to the shareholding h eld in th e Compa ny by  each s uch Sh areholder 
provided that no Shareholder shall be obliged to purchase a greater portion of the 
Offered Shares than that accepted by it; 

11.2.5 if, upon the expiry of the  Off er Per iod, no  S hareholder has c ommunicated th eir 
intention to purchase the Offered Shares or the o ffers from the Shareholders are 
not in respect of all the Offered Shares, the procedure set forth in this Clause 11.2 
shall be deemed to b e c ompleted and t he proposed transfer i n f avour of other 
transferee(s) in terms of th e Bona Fide Offe r received in terms of Clause 11.2.1 
may be finalised, provided however, that such transfer shall be completed within 
180 days from the expiry of the Offer Period at a  price per s hares and on terms 
and c onditions no  l ess favourable th an those ind icated in  th e O ffer. Should the 
transfer not be completed within such time period, the Offering Shareholder shall 
re-initiate the procedure hereby described before transferring such Shares; 

11.2.6 in the ev ent th at th ere was no  Bona Fide Offer at the time  of th e Offer as 
contemplated in  Cla use 11.2.2 , then t he Off ering S hareholder s hall be o bliged, 
once a Bona Fide Offer is received and the identity of the transferee is known, to 
immediately notify the Shareholders and any of the Shareholders shall be entitled 
to req uire the  Offering S hareholder to offer the O ffered Shares to th e 
Shareholders in terms of the procedure set forth in this Clause 11.2 save that the 
period in Clause 11.2.3 shall be 5 Business Days and should the shareholders not 
accept the Offer then the Offering Shareholder shall be entitled to d ispose of the  
Offered Shares to the third party as contemplated in Clause 11.2.5. 

11.2.7 in the case of a tra nsfer of Shares by an Investor, the p rovisions of this  Clause 
11.2 s hall ap ply mutatis mut andis sa ve th at if a ny o f th e I nvestors wishes t o 
transfer its  Shar es, it  shall, in a ccordance w ith Clause 11.2.1 to Claus e 11.2.6, 
first offer  s uch Sha res to the other Inv estors, pr ovided, however, th at where 

 or  is the transferor of su ch Shares, the right of refusal shall, first, 
be extended to either  or  (as the case may be) and then to in 
that order of preference; and 

11.2.8 where all or any of the Investors do not wish to purchase all or any of the offered 
Shares or are d eemed to have rejected the offer, the offering Investor shall then 
offer th e s ame to  t he Key Sh areholders in  ac cordance with Cla use 11.2 .1 to  
Clause 11.2.5. 

11.3 Permitted Transfers 

11.3.1 Notwithstanding Clause 11.1 (Lock-in Period) Clause 11.2 (Right of First Refusal) 
and Cl ause 13 .2 (Tag A long R ight) a nd s ubject to Cl ause 11. 4 ( Accession 
Agreement) and the pow ers of the Board under the Regulations and th e 
Companies Act, with prior notice in writing to the other Shareholders: 
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11.3.1.1 each Shareholder may transfer all or part of the shares held by it in the 
Company to any of its Affilia tes, an d in the ca se of the Key 
Shareholders, t o any Family R elation o f t he Key S hareholder 
concerned; and 

11.3.1.2 each S hareholder, that is  not a c orporate, may transfer a ll or  p art of 
the shares held by him in the Company to a Family Relation. 

11.3.2 Where an Affiliate, which has become a Shareholder pursuant to Clause 11.3.1.1, 
ceases to be  an Affiliate (the  “Default”), su ch Shareholder ( the “Defaulting 
Shareholder”) s hall, immed iately upon the  Default, serve a  notic e on the oth er 
Shareholders offering its Shares pro rata for sale at the fair market value of each 
Share as determined by the auditors of the Company (the “Default Price”). 
 

11.3.3 Where th e Defaultin g Shareholder fails to  o ffer its Shares, any o f th e other 
Shareholders may issue a  notic e in  writing to the Defaulting Shareholder (w ith 
copy to the Company) requiring it to offer its Shares within 10 Business Days from 
the date of the notice. 
 

11.3.4 If t he Defaul ting S hareholder f ails t o comply with the notice, th e B oard m ay 
appoint any person it deems fit to act as an agent (the “Agent”) of the Defaulting 
Shareholder for the purpose of offering its Shares to the other Shareholders. 
 

11.3.5 The Agent shall issue a notice to the other Shareholders offering the shares of the 
Defaulting S hareholder to  the other Shar eholders on  a pro rata  bas is within 10 
Business Days of its appointment by the Board. 
 

11.3.6 The price for the Shares of the Defaulting Shareholder shall be the Default Price. 
 

11.3.7 The o ffer shall be open for acceptance thereafter for a  p eriod o f 15 Business 
Days and, fa iling acceptance t hereof within such period , the offer sha ll lapse . If 
the offer is accepted, the effective date of the sale shall be the date on which the 
Default occurred. 
 

11.3.8 Each Sha reholder, who accepts the offer, shall pay  the D efault P rice w ithin 20 
Business Days from date of acceptance or on s uch other terms as agreed upon 
between the Parties. 
 

11.3.9 Any Director nominated by the Defaulting Shareholder, shall be deemed to have 
resigned as a Director on the payment in full of the Default Price as applicable. 
 

11.3.10 If the of fer i s not accepted in r espect of  al l such S hares, the Defaulting 
Shareholder s hall be entitled  to  re tain s uch Shares subject to the remaining 
provisions of this Agreement. 

 
11.4 Accession Agreement 

Any transfer of Shares by  a Sha reholder to any third party s hall be conditional upon such 
party executing an Accession Agreement and agreeing to be fully bound by the terms of this 
Agreement. 

12. CHANGE IN CAPITAL STRUCTURE  

12.1 Issue of Further Shares 

12.1.1 Except f or a n issue of  Sh ares pu rsuant t o C lause 12.2 or a ny new employee 
share option scheme established by the Company, the Company shall not issue 
any new or unissued Shares unless the same are offered in the first instance to all 
the existing shareholders of the Company or to all the existing shareholders of the 
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class or c lasses of Share s being issued at the s ame price and i n proportion as 
nearly as may be to their existing shareholdings. 

12.1.2 The offer to the existing shareholders of the Company shall be by w ritten notice 
specifying the number of Shares to which each existing shareholder is entitled to 
subscribe a nd limitin g a time , not bei ng le ss t han 1 5 B usiness Days  an d not 
exceeding 30 Business Days after the date of service of the notice, within which 
the offer must be accepted or, in default, lapse (the “Offer Period”) 

12.1.3 The notice ma y also s pecify tha t a ny existing shareholder who desires to  
subscribe for the new Shares in excess of his proportion shall, in his acceptance 
of the offer, specify how many additional new Shares he wishes to subscribe for 
and any new S hares n ot ac cepted by the oth er e xisting s hareholders shall be 
used to s atisfy the request for such additional new Shares in proportion to each 
requesting shareholder’s shareholding immediately prior to the new issue 

12.1.4 If any new Shares are not taken up pursuant to Claus e 12.1.1 to Clause 12.1.3, 
the excess Shares may be offered by the Company to any Person other than the 
existing s hareholders of the Compa ny at no lesser pric e and on no more 
favourable terms , p rovided that no ex cess Shares shall, a fter 3  months of th e 
expiry of the Offer Period, be issued unless the procedure under Clause 12.1.1 to 
Clause 12.1.3 is repeated in respect of the excess Shares. 

12.1.5 Notwithstanding Clause 12.1.1 to Clause 12.1.3, the existing shareholders of the 
Company may, at a General Meeting, waive or alter the Offer Period or waive the 
pre-emption rights in respect of any new shares as they deem fit. 

12.2 Down Round Protection 

12.2.1 Notwithstanding Clause 12 .1 ( Issue o f Fu rther Shares), w here th e Company 
issues new or unissued ordinary Shares within 1 year of the Completion Date at a 
price per Share l ower than the Share pric e paid by an Investor for t he ordinary 
Shares held by  i t i n t he Company, being a  p rice per share lower than the GHS 
equivalent of USD 6.2442 a t the  Exc hange R ate on the Compl etion Date, (t he 
“Lower Entr y Ordina ry Price”), the  Key Sha reholders s hall procure that the  
Company issues, to  the relevant Investor, such number of new ordinary Shares 
credited as  fully paid (and a t GHS 0.10  per Share) to ma ke up  for  the ordinary 
Shares which would have been issued to the Investor had the Investor subscribed 
at the Lower Entry Ordinary Price. 

12.2.2 Notwithstanding Clause 12 .1 ( Issue o f Fu rther Shares), w here th e Company 
issues new or unissued preference Shares within 1 year of the Completion Date 
at a  price per  S hare lo wer th an the Share price paid by an I nvestor for the  
preference Shares held by it in the  Company, being a  price per Share lower than 
the USD 5  or the EUR equiv alent o f USD 5 (as the c ase may be) on th e 
Completion Dat e, ( the “Lower Entry Prefe rence Pri ce”), t he Key Shareholders 
shall procure that the Company issues, to the relevant Investor, such number of 
new preference Sha res c redited as  f ully pa id ( and at GHS 0 .10 pe r S hare) to  
make up for the preference Shares which would have been issued to the Investor 
had the Investor subscribed at the Lower Entry Preference Price. 

12.2.3 Notwithstanding Clause 12 .1 ( Issue o f Fu rther Shares), w here th e Company 
issues new or unissued preference Shares within 1 year of the Completion Date 
on terms more fav ourable than tho se in the  r elevant Investor Agreement in 
specific re lation to dividend rate, tax tre atment, c onversion te rms a nd payment 
date, the Key Shareholders shall procure that the Company offers to amend the 
terms of the relevant Investor’s preference Shares to reflect the mo re favourable 
terms and conditions. 
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12.2.4 In the event of any c onversion of the Existing Preference Shares within 1 year of 
the C ompletion Date, t he K ey Shareholders s hall procure that t he Company 
issues, to th e In vestors, such number of ne w or dinary Shares c redited as  fully 
paid (a nd a t GHS 0.10 pe r Share) s o tha t the  number of o rdinary Sha res h eld 
immediately a fter such c onversion represents th e same perc entage o f the 
ordinary Shares that would have been held by the Investor had the conversion not 
occurred. 

13. E XIT BY THE INVESTORS 

13.1 Negotiation 

13.1.1 The Parties acknowledge their intention to work towards an exit for the  Investors 
and to c ommence negotiations in g ood faith as soon as  possible with a v iew to 
effecting an exit as soon as practicable and, in any case, within 6 to 7 years of the 
Completion Date, s ubject to  f inancial a nd c ommercial requi rements o f the  
Company. 

13.1.2 Notwithstanding any pr ovision in t his Claus e 13, it is a cknowledged th at no  
undertaking is given by any Party that an exit will occur.  

13.2 Tag Along Rights 

13.2.1 Subject to Clause 11.1 (Lock-in Period),  Clause 11.2 (Right of First Refusal) and 
Clause 11 .3 ( Permitted Tr ansfers), if a  Key Shareholder re ceives a  Bona Fide 
Offer and such Bona Fi de Offer will result in the  Bona Fide Purchaser acquiring 
more than 5% of the issued ordinary Shares or the aggregate shareholding of the 
Key Shareholders falling below 25% but equal to or higher than 20% of the issued 
ordinary Shares, the Key Shareholders shall within 3 Business Days of receipt of 
the Bona Fide Offer, n otify the Investors in writing of the receipt of the Bona Fide 
Offer, which notice shall include the identity of the Bona Fide Purchaser, the price 
per Share offered and the key terms and conditions of the Bona Fide Offer. If the 
terms of the Bona Fide Offer are acceptable to any of the Investors, the Investor 
may, within 20 Bus iness Days , re quest tha t the K ey Sha reholders p rocure a 
purchase of s uch number o f tha t Inv estor’s Shares on a pro r ata b asis a s th e 
Shares being  s old by the Key Sh areholders unde r the Bona Fide Off er, o n t he 
same terms and conditions as the Bona Fide Offer (the “Tag Along Right”). 

13.2.2 If an y Investor wishes to ex ercise the Ta g Along Right, it s hall notify t he Key  
Shareholders in w riting of it s intention thereof (the “ Tag Along Notice”). Up on 
receipt of the Tag Along Notice, the Key Shareholders shall not sell their Shares 
to the Bon a Fide Purchaser until th ey hav e procured an offer for the Inv estor’s 
Shares on the terms and conditions set out in the Bona Fide Offer. 

13.2.3 Notwithstanding th e f oregoing, w here t he Bona Fide Offer will r esult in th e 
aggregate shareholding of the Key Shareholders falling below 20% of the issued 
ordinary Shar es of the  Co mpany, a ny or all o f the In vestors s hall be  entitled to  
require the Bona Fide Purchaser to acquire all the Shares held by the Investor(s) 
in the Company i n priority to any Sh ares he ld by  the Key Sh areholders or any 
other Shareholders. 

13.2.4 The Key S hareholders s hall p rocure that any Bona Fid e Offer is nego tiated in 
good f aith and  at arms ’ length  te rms. The pric e per Shar e offered f or t he 
Investor’s Shares shall be at  a pr ice not lower and on terms not less favourable 
than those which the Key Shareholders have accepted in relation to their Shares. 

13.3 Listing 

13.3.1 The Parties acknowledge their intention to work towards a Listing within 7 years of 
the Completion Date and to commence preparation for Lis ting foll owing 3 years 
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from the Completion Date. The Parties shall make al l their reasonable efforts to 
achieve such Listing within 5 years from the Completion Date. 

13.3.2 In the event of a Listing, the Investors shall have the option to sell all their Shares 
in proportion to the Key Shar eholders’ Shares as  long as the Key Shareholders 
retain an aggregate of more than 60% of their shareholding in the Company as at 
the Completion Date. 

13.3.3 Notwithstanding the foregoing, the Investors shall have the option to sell all their 
Shares i n pr iority t o any S hares he ld by t he K ey Shareholders or  a ny o ther 
Shareholders if  the s hareholding of the  Key Sha reholders in  th e Company is 
decreased by more t han 40% of their s hareholding in th e Company as at the 
Completion Date.  

13.3.4 In the event that the Key Shareholders are prevented from selling their Shares on 
the a dvice o f th e lis ting advisors or bo ok runners and the Investors ar e not 
prevented from doing the same, the pro rata sale of Shares under Clause 13.3.2 
shall not apply. 

13.4 Investor Mandate 

13.4.1 Where an exit has not occurred within 6 years of the Completion Date, any of the 
Investors shall be entitled to mandate an independent and reputable investment 
banker or auditing or accounting firm to find a buyer at a price acceptable to that 
Investor for the relevant Shares. The cost of engaging the investment banker shall 
be borne by the Investor.  

13.4.2 The Key S hareholders s hall procure that t he C ompany provides a ll ne cessary 
assistance to the Investors and the investment banker to find a buyer at a price 
acceptable to that Investor for the relevant Shares, such assistance to include, but 
not be limited t o, meetings w ith t he i nvestment ba nker and p rospective b uyers, 
provision of due d iligence information an d customary r epresentations an d 
warranties. 

 

14. SUPREMACY AND GENERAL COVENANTS 

14.1 In the event of a c onflict between the Regulations and this Agreement, this Agreement shall 
have precedence. Each of the Shareholders shall, whenever necessary, exercise all voting 
and other rights and powers lawfully available to it as a shareholder of the Company so as to 
procure the amendment or waiver of the r elevant provision of the Regulations to the extent 
necessary t o permit the  Compa ny and its  affairs  to  b e administered as  pr ovided i n t his 
Agreement. 

14.2 Each Par ty shall exercise a ll v oting righ ts a nd oth er po wers of  c ontrol av ailable to  it in 
relation to the Company so as to procure (so far as each is respectively able by the exercise 
of such rights and powers) that at all times during the term of this Agreement, the provisions 
of this  Agreement c oncerning the s tructure and or ganisation of the Co mpany and  the  
regulation of its affairs are duly o bserved and g iven full force and effect and a ll ac tions 
required of the  Partie s und er this Agreement ar e c arried out in a  time ly ma nner. Without 
prejudice to t he generality of th e above, th e Key Shareholders and the In vestors shall 
procure that each o f it s nominees who are Di rectors and (subject to their f iduciary duties) 
shall ex ecute and do all s uch acts a nd th ings and g ive and c onfer all such po wers and 
authorities as they would have been required to execute to give and/or confer had they been 
a party to this Agreement and had covenanted in the same terms as the Key Shareholders 
and the Investors for which they are a nominee or which appointed them. 

14.3 Each Key S hareholder and the Company hereby agree that, in the  event that any Investor 
exits through a transfer of its Shares or assigns or transfers its rights under this Agreement 
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to any of its Affiliates, such transferee or Affiliate shall continue to benefit from the rights, and 
be bound by the obligations, of such Investor under this Agreement.  

15. TERMI NATION 

15.1 This Agreement shall terminate immediately upon the first occurrence of any of the following 
events: 

15.1.1 a special resolution is passed for the winding up of the Company;  

15.1.2 a receiver, administrator or  administrative receiver is appointed over the whole or  
any part of the assets of the Company or the affairs, business and property of the 
Company is to be managed by a supervisor under any arrangement made with the 
creditors of the Company; or 

15.1.3 a Listing. 

15.2 Termination of this Agree ment shall be without p rejudice to the rights of any  Sha reholder 
accrued prior to such termination, or under any provision which is expressly stated not to be 
affected by such termination including in respect of any prior breach of this Agreement. 

15.3 On a winding-up, the Shareholders shall endeavour to agree on a suitable basis for dealing 
with the interests and assets of the Company and shall endeavour to ensure that: 

15.3.1 all existing contracts of the Company are performed so far as resources permit; 

15.3.2 no new contractual obligations are entered into by the Company; and 

15.3.3 the Company is wound up as soon as practicable in the circumstances. 

16. MATERI AL BREACH  

16.1 In the ev ent of a  mater ial bre ach of the und ertakings or c ommitments made by the Key  
Shareholders and /or th e Company in this A greement and after any  a pplicable c urable 
period, any  of the Investors s hall hav e the option to  s ell, a nd th e K ey Sha reholders s hall 
jointly p urchase, or  a Bona Fid e Purc haser ( who s hall n ot be a Prohibited Pers on) may 
purchase, the Investor’s Shares at a price per Share which will be, subject to any applicable 
Law, the higher of: 

16.1.1 the current market price per Share, if any; 

16.1.2 the fair m arket p rice per Share as  dete rmined by a n in dependent a nd reputable 
investment bank or an independent and reputable auditing or accounting firm, that 
both the Investor(s) and the Key Shareholders shall agree on (the “ Independent 
Expert”). In the event that the Investor(s) and the Key Shareholders are unable to 
reach an agreement on the 

) s hall, o n the a pplication of either the 
Investor or the Key Shareholders, appoint the Independent Expert. P rovided that 
where th e Parties an d/or the  President of the   hav e faile d to appoint the 
Independent E xpert, s ame s hall b e f inally appointed by the  L ondon Court of  
International Arbitration in  ac cordance w ith Clause 22 ( Governing L aw and 
Jurisdiction); and 

16.1.3 the p rice per S hare given b y applying a 2.1x multiple to th e last au dited B ook 
Value or, in th e event of a c apital i ncrease between the last audited Book Value 
and t he date of the  m aterial breach, th e B ook Valu e on t he d ate of the  material 
breach, divided by the number of issued ordinary Shares at the date of the material 
breach (exc luding any ordinary Shares i ssued as a result of a  conversion of any  
preference Shares). 
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16.2 In the event of a proposed purchase of the Investor’s Shares by a Bona Fide P urchaser, the 
Key Shareholders shall procure that the Company provides all necessary assistance to the 
Investors for the trans fer of th e In vestor’s S hares, s uch a ssistance to include, b ut not be 
limited to, meetings with the Bona Fide Purchaser, provision of due diligence information and 
customary representations a nd warranties. The re levant Investor sh all ma ke limited 
representations and warranties as part of th e proposed purchase by the third party, limited 
only to warranties in respect of the Investor’s free and clear ownership of the Shares. 

16.3 A material breach refers to any of the following:  

16.3.1 a breach by the Key Shareholders of their obligations under Clause 6 (Non-
Competition), Clause 7 (Related Party Transactions), Clause 11 (Transfer of 
Shares), Clause 12.2 (Down Round Protection) and Clause 13 (Exit by the 
Investors) if th e breach has not been remedied to the  s atisfaction o f th e 
Investor after the expiry of 15 Business Days following the breach; or  

16.3.2 a bre ach by  the  Com pany of its  obligations unde r Claus e 4.5 ( Directors’ 
Reserved Matters), Clause 5.2 (Shareholders’ Reserved Matters), Clause 7 
(Related Pa rty Transactions), Clau se 9 (Guarantees), C lause 10 (General 
Covenants), Claus e 12 ( Change in Capit al Struc ture) and th e 
representations a nd warranties given to th e Inv estors un der the r elevant 
Investor Agreements if the breach has not been remedied to the satisfaction 
of the Investor after the expiry of 15 Business Days following the breach. 

16.4 In t he ev ent of an a lleged breach, ea ch Inv estor s hall be authorised t o carry o ut the 
necessary due diligence to establish th e basis of th e alleged b reach, and t he Ke y 
Shareholders and the Company shall facilitate such due diligence, including, but not limit ed 
to, access to the sites and the records. The Key Shareholders and the Company shall give, 
or cause to be given, to any representatives of the Investor, access to, and permit the m to 
examine, c opy, and  m ake extracts from, any an d a ll rec ords and do cuments in  the  
possession or s ubject to th e c ontrol of the Ke y Shar eholders or  the Com pany and any 
reports, information or documents.  

17. NO PARTNERSHIP OR AGENCY 

Nothing in this  A greement (or any of the  arrangements c ontemplated h erein) s hall be  
deemed to c onstitute a p artnership between the Partie s o r, s ave a s ex pressly p rovided 
therein, constitute any Party, the agent of any other Party for any purpose. 

18. COS TS AND EXPENSES 

Each Party shall be responsible for any costs it incurs relating to the negotiation, preparation 
and execution by it of this Agreement. 

19. M ISCELLANEOUS 

19.1 Assignment 

None of the Parties shall assign, transfer, a lienate, encumber in a ny way its rights and/or 
delegate its  ob ligations under this  Agreement, or this  Agreement itself or  any part thereof 
without the prior written c onsent of the other Par ty, which s hall n ot b e u nreasonably 
withheld. Any purp orted assignment, tra nsfer, alienation, en cumbering o r d elegation in 
violation of this  Clause 19.1 shall be null and v oid. Provided that  and  may 
transfer their  respective r ights and obli gations unde r t his Agreement to  t 
and  , respectively, prior to the Completion Date.  
 

19.2 Entire Agreement  

The Partie s c onfirm that  this Agr eement, tog ether with t he Trans action Documents, 
represents the entire understanding, and constitutes the whole agreement, in relation to its 
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subject matter and supersedes any p revious agreements, representations, negotiations or 
understandings, whether oral or writing. 
 

19.3 Remedies for breach 

Any remedy conferred on any Party for breach of this  Agreement ( including the b reach of  
any Wa rranty) s hall be in addition and w ithout pre judice to all o ther rights and remedies 
provided by Law and available to such Party. 
 

19.4 Further Assurance 

19.4.1 Each Party shall, from time to t ime and at  a ll t imes after Completion, execute all 
such dee ds and documents an d d o all s uch things as  the  other Pa rty ma y 
reasonably require for perfecting the transactions intended to be e ffected under or 
pursuant to this Agreement. 

19.4.2 Each Party agrees that it or he shall, in the event that any changes or amendments 
are required, by any a pplicable L aw, to t he terms  of this  A greement, enter into 
discussions in good faith in respect of such requirements. 

19.5 Variation 

No future variation of this Agreement shall be effective unless made in writing and signed by 
or on behalf of each of the Parties. 
 

19.6 Severability 

19.6.1 If an y prov ision of th is Agreement is  h eld to be inv alid or une nforceable by  any 
judicial or other c ompetent a uthority, a ll o ther provisions o f this Agr eement s hall 
remain in full force and effect and will not in any way be impaired. 

19.6.2 If any provision of this Agreement is held to be invalid or unenforceable but would 
be v alid an d en forceable if some o f the provision w ere deleted, the provision in 
question w ill apply with min imum modifications ne cessary to mak e it  valid and  
enforceable. 

19.7 Waiver 

No failure or delay to exercise any power, right or remedy by any of the Parties shall operate 
as a waiver o f that right, power or remedy and no single or partia l exercise by any  of the 
Parties of any right, power or remedy shall preclude its  further exercise or the exercise of 
any other right, power or remedy. 
 

19.8 Counterparts 

This Agreement may be executed in any number of counterparts each of which, when so 
executed, s hall be deemed to  be an o riginal o f th is A greement and all of which tak en 
together shall constitute one and the same instrument. 
 

20. NOTI CES 

20.1 Any notice or other communication given or made under or in connection with the matters 
contemplated by this Agreement shall be in writing. 

20.2 Any s uch notice or o ther c ommunication s hall be addressed a s provided in Clause 20 .3 
below and, if so addressed, shall be deemed to have been duly given or made as follows:  

20.2.1 if sent by personal delivery, upon delivery at the address of the relevant Party; 
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20.2.2 if sent by pos t, 10 Business Days after the date of p osting provided that pr oof is 
given that the notice was properly addressed and d uly dispatched by post and, in 
the case of a notice sent to a Party in another country, that the notice was sent by 
first class airmail post; and 

20.2.3 if sent b y fac simile or ema il, when de spatched, p rovided t hat in the  case of 
facsimile,  the sender receives proof of transmission, 

provided th at if, in a ccordance w ith t he above provisions, a ny such notice o r othe r 
communication w ould otherwise be de emed to be g iven or made ou tside n ormal w orking 
hours in the place of service of the notice or other communication it shall be deemed to be 
given or made at the start of normal working hours on the next Business Day. 
 

20.3 The relevant postal address, facsimile number and email of each Party for the purposes of 
this Agreement, subject to Clause 20.4 below are: 

Party Postal address Fax Email 
The Company 
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20.4 A Party ma y n otify the  other Par ties of a c hange to its  n otice de tails for the p urposes of 

Clause 20.3 provided that such notification shall only be effective on: 

20.4.1 the date speci fied in th e notification as the date on  which the  change is to ta ke 
place; or 

20.4.2 if no date is specified or the date specified is less than 10 Business Days after the 
date on which notice is given, the date falling 15 Business Days after notice of any 
such change has been given. 

21. CONFI DENTIALITY 

21.1 Each Par ty undertakes that it shall not, an d s hall procure tha t all persons Co ntrolled by it  
shall not u se, or  div ulge or c ommunicate to a ny third party, any in formation, document o r 
knowledge concerning the Parties and the terms of this Agreement which they have received 
by virtue of th is Agreement and which was not previously available to them or is not in the 
public domain (or which is in the public domain but through a breach of any provision of this 
Agreement) (the “Confidential Information”), without the consent of the Party to whom the 
Confidential Information pertains. 

21.2 For the avoidance of doubt, this Clause 21 shall not apply to: 

21.2.1 any disclosure of Confidential Information t hat is  req uired, and  to  t he ext ent 
required, by Law or for the enforcement of rights under this Agreement; 

21.2.2 any disclosure of Confidential Information that is  required for the f iling of  any Tax 
returns, statements or  other similar documents by a P arty (or s uch Par ty’s 
beneficial owners) with an applicable Tax Authority or Competent Authority; 

21.2.3 any d isclosure of C onfidential Information to  employees, p rofessional advisors, 
auditors and bankers as is reasonably required in connection with the terms of the 
Agreement or any other Transaction Document; 
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21.2.4 any di sclosure of  Confidential I nformation with t he prior written c onsent of  a n 
affected Party respectively; and 

21.2.5 any Confidential Information reported by a Party: 

(a) where necessary under pre-existing contractual obligations;  

(b) to its A ffiliates, sh areholders, ultima te b eneficiaries or its A ffiliate’s se nior 
managers; or 

(c) to a Bona Fide Purchaser (not being a competitor, directly or indirectly, in 
relation to the Co mpany) for the possible disposal o f Shares to that Bon a 
Fide Purchaser, p rovided that s uch B ona Fide Pur chaser has s igned and 
executed a confidentiality undertaking on terms and conditions acceptable 
to the Board. 

21.3 No Party s hall, w ithout t he prior written c onsent of  a ll t he other P arties, i ssue or m ake a 
public ann ouncement or re lease any in formation rega rding this Agreement or its 
implementation or the business or affairs of the Company. 

22. GOVERNING LAW AND JURISDICTION 

22.1 This Agreement shall be governed by the laws of Ghana. 

22.2 It is agreed that any dispute arising out of or in connection with this Agreement, including any 
question r egarding its  existence, validity or termi nation, s hall be referred to a nd fina lly 
resolved by arbitration in accordance w ith the Rul es o f Conciliation and Arbitration of th e 
London Court of In ternational Ar bitration ( the “ Rules”), w hich Rules are dee med to  be 
incorporated by reference into this Clause 22.  

22.3 The tri bunal shall c onsist o f 1  arbitrator who s hall, in  th e absence of agr eement o f the  
parties, be appointed by the London Court of International Arbitration. Any requirement in the 
Rules to take ac count o f the na tionality o f a person c onsidered for  appointment a s an 
arbitrator shall be dis-applied and a person shall be nominated or appointed as an arbitrator 
regardless of his nationality.  

22.4 The place of arbitration shall be London, England and the language of the arbitration shall be 
English.  

22.5 The tribunal shall g ive a  written record of the award and the reasons for it and the award 
shall be final and binding. The Parties hereby undertake to carry out the award immediately 
and without d elay. A ll amounts d ue un der s uch award s hall be paid i n full (free of an y 
deduction, withholding or set-off not contemplated in this Agreement). 

22.6 Each Party shall bear its own costs and expenses, including legal and any other professional 
and advisory f ees, inc urred i n c onnection with t he arbitr ation c ontemplated herein 
notwithstanding the outcome of the arbitration. 

IN WITNESS WHEREOF the Parties hereto (or their duly authorised representatives) have signed this 
Agreement as of the date first above written Agreement as of the date first above written. 
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SCHEDULE 1 
 

DETAILS OF THE COMPANY 
 

Paragraph Particulars 
1  
1.1 Co mpany name  
1.2 Date and jurisdiction of incorporation 
1.3 R egistration number 
1.4 Banking licence number 
1.5 Current Businesses 

1.6 Registered Office 
1.7 Authorised shares 100,000,000 ordinary shares of no par value 
 10,000,000 preference shares of no par value 
1.8 I ssued shares 

 
17,675,000 ordinary shares (all fully paid) 

 6,400,000 preference shares (all fully paid) 
1.9 Stated Capital  GHS 83,072,886.9 
1.10 Acco unting reference date 31 December
1.11 Ta x residence 
1.12 Di rectors 
 
 
 
 
 
 
1.13 Secretary 
1.14 A uditors 
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SCHEDULE 2 
 

KEY SHAREHOLDERS 
 

Key Shareholder Identity / Address No. of shares Percentage  
 Registration number 

 
7,636,250 43 .20% 

Registered address  
 

 
 

   Passport number   
 

   395,000   2.23% 

Residential address  
 

 
 

 
TOTAL KEY SHAREHOLDING 8,031,250 45 .43% 
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SCHEDULE 3 
 

FORM OF ACCESSION AGREEMENT 

 

This Agreement is made on [•] 

By [insert name] of [insert address] (the “Acceding Party”) 

AND IS S UPPLEMENTAL to  t he shareholders agreement (th e “Shareholders’ Agreement ”) dated  
February 21, 2014 and made between the Shareholders (as defined in the Shareholders Agreement) 
and  as the “Company”. 

The Acceding Party hereby agrees as follows: 

1. Words an d expressions de fined in  th e S hareholders’ Agreement s hall bear th e s ame 
meaning herein. 

2. The Ac ceding Party c onfirms it ha s bee n s upplied with a copy of th e Shar eholders’ 
Agreement. 

3. The Acceding Party confirms that it intends to be a party to the Shareholders’ Agreement as 
a Shareh older and hereby undertakes to p erform a ll the  obligations e xpressed t o b e 
assumed by a Shareholder under the Shareholders’ Agreement and agrees that it  shall be 
bound by all the provisions of the Shareholders’ Agreement as if it had been an original party 
thereto. 

4. The Ac ceding Party s hall ac cede to the Shar eholders’ Agreement in a ccordance w ith th e 
terms hereof.  

This Agreement shall be governed by, and construed in accordance with the laws of Ghana. 

THIS AGREEMENT has bee n executed as an Accession A greement by the Acc eding Party and is  
delivered on the date specified above. 

 

 _____________________________________  For: [insert name of new shareholder] 
 
 
Name:  ........................................................  
 
Designation:  ........................................................  
 
 
Signed at ......................................... on this the ......................... day of  ....................................... [•] 
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SCHEDULE 4 
 

COMPLIANCE 

 
1. PR OHIBITED ACTIVITIES 

 
None of the entities in the Group shall engage in the following activities: 

 
1.1 production or activities involving forced labour1 or child labour2; 

 
1.2 production or tra de in any pr oduct or  activity deemed illega l under the applica ble 

Law or regulations or international conventions and agreements; 
 

1.3 any business relating to pornography or prostitution; 
 

1.4 trade in wildlife or wildlife products regulated under CITES3 
 

1.5 production or use of or trade in hazardous materials such as radioactive materials4, 
asbestos fibers and products containing PCBs5; 

 
1.6 cross-border t rade i n waste an d waste pr oducts un less c ompliant to t he B asel 

Convention and the underlying regulations; 
 

1.7 drift net fishing in the marine environment using nets in excess of 2.5 km in length; 
 

1.8 d estruction6 of Crit ical H abitat7 and any f orest project und er which no s ustainable 
development and managing plan is carried out; 

 
1.9 production, u se of or tr ade in  p harmaceuticals, p esticides/herbicides, chemicals, 

ozone d epleting s ubstances8 a nd oth er haz ardous substances subject to 
international phase-outs or bans; 

 
1.10 production and distribution of racist, anti-democratic and/or neo-nazi media; 

 
1.11 media communications of an adult or overtly political nature (i.e. propaganda); 

                                                 
1  Forced labour means all work or service, not  voluntarily performed, that i s extracted f rom an indi vidual under  threat of  force or  penalty as 

defined by ILO conventions.  
2  Employees may only be taken if they are, at least 14 years old, as defined in the ILO Fundamental Human Rights Conventions (Minimum Age 

Convention C138, Art. 2), unless local legislation specifies compulsory school attendance or the minimum age for  working. In such cases the 
higher age shall apply.  

3  CITES: Convention on International Trade in Endangered Species or Wild Fauna and Flora. 
4  This does not apply to the purchase of medical equipment , quality control (measurement) equipment and any other equipment where EFP 

considers the radioactive source to be trivial and/or adequately shielded.  
5  PCBs: Polychlorinated biphenyls, a group of highly toxic chemicals. PCBs are likely to be found in oil-filled electrical transformers, capacitors 

and switchgear dating from 1950-1985.  
6  Destruction means the (1) elimination or severe diminution of the integrity of a habitat caused by a major, long-term change in land or water 

use or (2) modification of a habitat in such a way that the habitat’s ability to maintain its role (see footnote 7) is lost. 
7  Critical ha bitat i s a s ubset o f bot h na tural and  mo dified habitat t hat de serves p articular at tention. Critical h abitat includes a reas with hi gh 

biodiversity value  that  meet the crit eria of the World Conservation Un ion (IUCN) classification, including habitat requi red for the survival of 
critically endangered or endangered species as defined by the IUCN Red List of Threatened Species or as defined in any national legislation; 
areas having special  s ignificance for endemic or  rest ricted-range species;  sites that are cri tical for the survival of  mig ratory species; areas 
supporting globally significant concentrations or numbers of individuals of congregatory species; areas with unique assemblages of species or 
which are associated with key evolutionary processes or provide key ecosystem services; and areas having biodiversity of significant social, 
economic or cul tural imp ortance to local commu nities. Pri mary Forest or f orests of  Hi gh Con servation Va lue sh all be c onsidered Critical 
Habitats. 

8  Ozone Depleting Substances: Chemical compounds, which react with and delete stratospheric ozone, resulting in “holes in t he ozone layer”. 
The Montreal Protocol lists ODs and their target reduction and phase-out dates. 
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1.12 financing of any c ompany found by a court o r a dministrative b ody of competent 
jurisdiction to be e ngaging in unlawful monopolistic practices under any applicable 
Law; 

 
1.13 any activity inv olving s ignificant altercation, damag e or  removal of w ay critical 

cultural heritage9; 
 

1.14 production or trade of diamonds in situation where the host state has not ratified the 
Kimberley Process Ce rtification s cheme on diamonds or o ther i nternational 
convention yet to come on similar products; 

 
1.15 production or trade in10: 

 
(a) milit ary productions or sales; 
(b) weapons and munitions; 
(c) tobacco and related products; 
(d) alcoholic liquor if contrary to local religious or cultural norms; and 
(e) gambling, casinos and equivalent enterprises.  

 
 

2. PROHIB ITED PERSONS 

None of the entities in the  shall engage in any form of business or transaction 
with any of the Prohibited Persons referred to in the following: 

2.1 As regards t he Uni ted Nati ons, t he lis t may be consulted at t he f ollowing 
addresses: 

 
 
 

2.2 As regards the European U nion, the lists ma y be c onsulted at the following 
address: 

 

2.3 As regards France, the lists may be consulted at the following address: 

 
 

2.4 As regards Mauritius, the FSC has adopted international AML/CFT initiatives with 
which Mauritius as a financial centre must comply. IOSCO Statement of Principles 
provides a comprehensive framework that complements FATF’s Recommendations 
and addresses the securities regulator’s role in monitoring industry compliance with 
AML obligations. The list may be consulted at the following address: 

 
 

2.5 As regards Luxembourg, the list may be consulted at the following address: 

  

                                                 
9    Consists of internationally and nationally recognised historical, social and/or cultural heritage. 
10  In Financial Institutions this is calculated with regard to the portfolio volume financing such activities.  
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2.6 As regard United States, there are several lists (referred to herein as the “OFAC 
List”), which inc lude the US  Tre asury's s anctions programs administered and 
enforced by the U.S. Office of Foreign Assets Control (OFAC). The OFAC list may 
be consulted at the following addresses: 
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SCHEDULE 5 
 

DIRECTORS’ RESERVED MATTERS 
 

The following are Directors’ Reserved Matters: 
 
(a) the s ale, ac quisition or establishment o f a s ubsidiary o f a ny entit y in the   

whether directly or indirectly; 

(b) the s ale, a cquisition o r establishment of  a  ma terial asset o r bus iness o f any entity in the 
 whether directly or indirectly; 

(c) any alteration of the regulations or other constitutional documents of any entity in the  
; 

(d) any material change to the nature of the business of any entity in the   

(e) the termination of the appointment of, or the replacement of the auditors of, any entity in the 
;  

(f) the change of the accounting reference date of any entity in the   

(g) any listing of any entity in the  

(h) any disposal, merger or amalgamation of any entity in the  

(i) passing any resolution in relation to the winding up or dissolution of the Company including, 
without limita tion, by p rivate or official liquidation i n accordance with the p rovisions o f the 
Companies Act or the Bodies Corporate (Official Liquidations) Act, 1963 (Act 180); 

(j) any creation, increase, reduction, redemption or repurchase or other alteration of any class 
of authorised or issued shares or loan capital of any entity in the ; 

(k) an e ntry i nto a management contract by a ny en tity in  the  with a banking 
operator; 

(l) the s ettlement, c onduct or commencement o f any material lit igation or other dispute 
resolution process by an entity in the  where the value is more than 10% of its 
stated capital provided that all litigation and other disputes are brought to the attention of the 
Board as soon as possible after commencement and the Board is notified in advance of any 
proposed settlement or resolution process;  

(m) any change in the policy or the terms of the  or any introduction of a new executive or 
employer profit sharing or bonus scheme after the Completion Date. 

(n) the entry into or amendment of any debt or Tier II financing arrangements by an entity in the 
 other than in the ordinary course of business or as currently anticipated; 

(o) the approval of t he a nnual Bu siness P lan and budget of the C ompany, and any m aterial 
deviations thereof; 

(p) entry into any transaction by an entity in the  with a Associate except 
for transactions with an entity in the  in the ordinary course of business and to 
further the business interests and value of that entity in the ; 

(q) entry into any tra nsaction by an  entity in  the  w ith a Associate, 
pursuant to which the total exposure of all the entities in the Group on such  
Associate is equal to or greater than 5% of the stated capital of the Company, and, in any 
event, any transaction which would result in the total borrowing by all entities in the  
Group exceeding 12% of the stated capital of the Company from 31st December 2013; 
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(r) the appointment or termination of the services of the Key Management or the equivalent of 
any other entity in the   or 

(s) the appointment of the members of the Committees. 
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SCHEDULE 6 
 

SHAREHOLDERS’ RESERVED MATTERS 
 

The following are Shareholders’ Reserved Matters: 
 
(a) the creation of new subsidiaries and the expansion or development of the business of the 

Company through any means other than the Company or a Subsidiary; 

(b) the sale of a subsidiary or a material asset or business of an y entity in the Group, 
whether directly or indirectly; 

(c) any alte ration of the Regulations or  other c onstitutional d ocuments or a ny instruments 
creating shareholder loan notes of any entity in the Group; 

(d) Listing of any entity in the Group; 

(e) any material change to the nature of the business of any entity in the Group;  

(f) any amalgamation, merger or a scheme of arrangement of any entity in the Group; 

(g) passing any res olution in relatio n to the w inding up  or dis solution, w hether v oluntary or  
compulsory, of any entity in  the Group i ncluding, without limitatio n, b y priv ate or 
official liq uidation in ac cordance with the  provisions of t he Com panies Act or the Bodies  
Corporate (Official Liquidations) Act, 1963 (Act 180); or 

(h) any creation, increase, reduction, redemption or repurchase or other alteration of any c lass 
of authorised or issued shares or loan capital of any entity in the Group. 
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SCHEDULE 7 

 
INFORMATION OBLIGATIONS 

 
The Company un dertakes to  the Shareholders that it will p repare and deliver to each of the  
Shareholders, at the Company’s cost: 

 
(a) not later t han 9 0 Business Days afte r the  Accounting R eference Date, a udited financ ial 

statements for t he C ompany on a consolidated basis, prepared in  ac cordance with  
(and s hall in clude v ariances to the b udget a nd the pr evious ye ar’s re sults an d s hall b e 
accompanied by a written management summary);  
 

(b) not la ter than 45 Bus iness Days a fter the en d o f each fis cal quar ter, u naudited q uarterly 
financial statements for the Company, prepared in accordance with  (and shall include 
variances to the bud get an d t he p revious ye ar’s re sults and shall b e accompanied by a  
written management summary); 
 

(c) not l ater than  the end of the firs t month of the Accounting Reference Date, the p roposed 
annual business plan and budgets of each entity in the ; 
 

(d) semi-annual reporting on mark et c onditions a nd the r egulatory environment in w hich the  
Company operates; 
 

(e) copies of all do cuments and information c irculated to  other shareholders o f each entity in 
the  
 

(f) any information which the Company delivers to  in accordance with the loan agreement 
dated November 25, 2011 and e ntered into be tween t he C ompany and  and to the 
extent t hat s uch i nformation i s n ot m aterially t he s ubject of  an y o f t he items u nder t his 
Schedule 7; and   
 

(g) such other information as any of the Investors may reasonably request, from time to time, in 
writing and to the extent that such request is consistent with applicable legal and operational 
requirements. 
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SCHEDULE 8 

ACTION PLAN 
 

The foll owing ha ve b een agreed between the Company and the  In vestors as key obje ctives to b e 
undertaken by the Company following the Completion Date: 
 
1. implement an internal credit rating system for customers by September 30, 2014; 
 
2. undertake all necessary actions to finalise the restructuring of the risk management function and 

implement a  formal rep orting process to th e Board o n the  p rogress achieved o n s uch 
restructuring.  Restructuring plan and timetable to be presented to the Board by June 30, 2014, 
and restructuring to be completed based on a Board approval of the proposed timeline; 

 
3. implement and te st a disaster r ecovery and  business continuity p lan. Th is is  intended to b e 

completed by June 30,2014; and  
 
4. as a mediu m to  lo ng term s trategic plan, a nd provided th e macroeconomic e nvironment in  

Ghana stabilizes and the Bank of Ghana adopts a favourable  interest rate policy, optimize the 
management of the  Company’s liquidity and i nvestments in s hort term ins truments (especially 
Government of Ghana Treasury Bills) so as to avoid any unreasonable exposure to Government 
securities. 
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SIGNATURES 
 

 
 ________________________________________  For:   
 
 
Name:  ........................................................  
 
Designation:  ........................................................  
 
 
Signed at ......................................... on this the ......................... day of  .................................... 2014 
 
 
 
 ________________________________________  For:   
 
 
Name:  ........................................................  
 
Designation:  ........................................................  
 
 
Signed at ......................................... on this the ......................... day of  .................................... 2014 
 
 
 
 ________________________________________  For:   
 
 
Name:  ........................................................  
 
Designation:  ........................................................  
 

Signed at ......................................... on this the ......................... day of  .................................... 2014 
 

 
 ________________________________________  For:  
 
 
Name:  ........................................................  
 
Designation:  ........................................................  
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Signed at ......................................... on this the ......................... day of  .................................... 2014 

 
 
 ________________________________________  For:  by  

 
 
Name:  ........................................................  
 
Designation:  ........................................................  
 

Signed at ......................................... on this the ......................... day of  .................................... 2014 

 
 ________________________________________  For:   by  

 
 
Name:  ........................................................  
 
Designation:  ........................................................  
 

Signed at ......................................... on this the ......................... day of  .................................... 2014 

 
 ________________________________________  For:  
 
 
Name:  ........................................................  
 
Designation:  ........................................................  
 

Signed at ......................................... on this the ......................... day of  .................................... 2014 
 

 
 ________________________________________  For:  
 
 
Name:  ........................................................  
 
Designation:  ........................................................  
 

Signed at ......................................... on this the ......................... day of  .................................... 2014 

 
 
 ________________________________________  For:  
 
 
Name:  ........................................................  
 
Designation:  ........................................................  
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Signed at ......................................... on this the ......................... day of  .................................... 2014 
 
 
 
 _____________________________________    
 
 
 
Signed at ......................................... on this the ......................... day of  .................................... 2014 
 

 




