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Explanatory Note:

A. Amendment and Restatement of the Memorandum and Articles of Association

On February 13, 2025, the board of directors (the “Board”) of Abits Group Inc (the “Company”) approved to change the maximum number of shares the Company is
authorized to issue from 200,000,000 shares comprising: (i) 150,000,000 ordinary shares of par value US$0.001 each, and (ii) 50,000,000 preferred shares of par value $0.00101
each, to an unlimited number of ordinary shares of no par value each and an unlimited number of preferred shares of no par value each (collectively, the “Changes of Authorized
Shares”), and to amend and restate the Company’s memorandum and articles of association, as amended, to reflect the Changes of Authorized Shares (the “Amended and
Restated Memorandum and Articles”). On February 17, 2025, the Amended and Restated Memorandum and Articles was filed with the Registrar of Corporate Affairs of the
British Virgin Islands and became effective.

A copy of the Amended and Restated Memorandum and Articles is attached hereto as Exhibit 3.1 and incorporated herein by reference.

B. Share Consolidation

On February 13, 2025, the Board approved to effect a share consolidation (the “Share Consolidation”) of the Company’s authorized and issued ordinary shares and
preferred shares at the ratio of one-for-fifteen.

Reason for the Share Consolidation

The Share Consolidation is being effected to enable the Company to meet the NASDAQ continued listing standards relating to the minimum bid price (which the
Company was previously advised it was in non-compliance with).

Effects of the Share Consolidation

Effective Date; Symbol; CUSIP Number. The Share Consolidation will become effective on March 10, 2025 and will be reflected with NASDAQ Capital Market and in
the marketplace at the open of business on March 10, 2025 (the “Effective Date”), whereupon the ordinary shares begin trading on a split-adjusted basis. In connection with the
Share Consolidation, the Company’s ordinary shares continue to trade on NASDAQ Capital Market under the symbol “ABTS” but trade under a new CUSIP Number,
G6S34K113.

Split Adjustment; No Fractional Shares. On the Effective Date, the total number of the Company’s ordinary shares held by each shareholder will be converted
automatically into the number of whole ordinary shares equal to (i) the number of issued and outstanding ordinary shares held by such shareholder immediately prior to the Share
Consolidation, divided by (ii) fifteen (15). The total number of the Company’s preferred shares held by the holders of preferred shares will be converted automatically in the
same ratio.

No fractional shares will be issued to any shareholders in connection with the Share Consolidation.

The Company may purchase, redeem or otherwise acquire at market value any fractional shares without the consent of the relevant shareholder(s) and shall pay the
repurchase price no later than 30 days after the Effective Date.

Non-Certificated Shares, Certificated Shares. Shareholders who are holding their shares in electronic form at brokerage firms do not have to take any action as the
effect of the Share Consolidation will automatically be reflected in their brokerage accounts.

Shareholders holding paper certificates may (but are not required to) send the certificates to the Company’s transfer agent at the address given below. The transfer agent
will issue a new share certificate reflecting the terms of the Share Consolidation to each requesting shareholder.

Transhare Corporation

17755 North US Highway 19
Suite 140

Clearwater, Florida 33764
Tel: (303) 662-1112

Fax: (727) 269-5616




Please contact Transhare Corporation for further information, related costs and procedures before sending any certificates. Shareholders holding paper certificates or
holding their shares in the book entry form are encouraged to contact Transhare Corporation to update their contact details, including email addresses, mailing addresses and/or
telephone numbers.

British Virgin Islands Filing. The Company will not be required to amend its Amended and Restated Memorandum and Articles in connection with the Share
Consolidation. As a result, no amendment to the Amended and Restated Memorandum and Articles will be filed with the Registrar of Corporate Affairs in the British Virgin
Islands. Following the Share Consolidation, the Company will file the Board’s resolutions regarding the Share Consolidations and an updated register of members with the BVI
administrator to reflect the combined shares effected on the Effective Date.

Authorized Shares. The Company is authorized to issue an unlimited number of ordinary shares of no par value each and an unlimited number of preferred shares of no
par value each. At the time the Share Consolidation is effective, there will be no change to the authorized shares or par value of the shares, and all issued and outstanding

ordinary shares and preferred shares are consolidated at the ratio of one-for-fifteen.

Capitalization. Prior to the Effective Date, there are 35,554,677 ordinary shares and 5,000,000 preferred shares outstanding. As a result of the Share Consolidation,
approximately 2,370,300 ordinary shares and 333,333 preferred shares will be outstanding (subject to redemptions of fractional shares).

The Company issued a press release announcing the foregoing matters on March 5, 2025. A copy of the press release is furnished as Exhibit 99.1 to this Report on Form

6-K.

EXHIBIT INDEX
Exhibit Description
3.1 Amended and Restated Memorandum and Articles of Association of Abits Group Inc

99.1 Press release dated March 5, 2025
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Name: Conglin Deng
Title:  Chief Executive Officer
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TERRITORY OF THE BRITISH VIRGIN ISLANDS
THE BYI BUSINESS COMPANIES ACT (AS REVISED) (the “Act”)

AMENDED AND RESTATED
MEMORANDUM OF ASSOCIATION
OF

Abits Group Inc

A COMPANY LIMITED BY SHARES

NAME

The name of the Company is Abits Group Inc. The Company may by Resolution of Shareholders or
Resolution of Directors resclve to change its name and make application to the Registrar of
Corporate Affairs in the approved form to give effect to such change of name in accordance with
section 21 of the Act.

TYPE OF COMPANY

The Company is a company limited by shares.

REGISTERED OFFICE

The first Registered Office of the Company is located at Floor 4, Banco Popular Building, Road
Town, Tortola VG1110, British Virgin Islands, the office of the first registered agent.

REGISTERED AGEMT

The first Registered Agent of the Company is Campbells Corporate Services (BVI) Limited, Floor 4,
Banco Popular Building Road Town, Tortola VG1110, British Virgin Islands.

CAPACITY AND POWERS

Subject to Clause & below, the objects far which the Company is established are unrestricted and
the Company shall have full powerand authority to carry out any object not prohibited by the BVI
Business Companies Act {As Revised) or as the same may be revised from time to time or any
ather law of the British Virgin Islands.




10.

LIMITATIONS ON THE COMPANY’S BUSINESS

For the purposes of section 9(4) of the Act, the business and activities of the company are limited
to those business and activities which are not prohibited under any law forthe time beingin force
in the British Virgin Islands.

NMUMBER AND CLASSES OF SHARES

The Company is authorised to issue an unlimited number of shares comprising of. i) ordinary
shares of no par value each; and ii) preferred shares of no par value each.

CURRENCY
The shares in the Company shall be issued in the currency of the United States of America.
FRACTIONAL SHARES

The Company may issue fractional shares. A fractional share shall have the corresponding
fractional liabilities, limitations, preferences, privileges, qualifications, restrictions, rights and
other attributes of a whole share of the same ¢lass and series.

DESIGMATIONS, POWERS AND PREFERENCES OF SHARES
10.1 Each ordinary share in the Company confers upon the shareholder:

a) the right to one vote at any meeting of the shareholders of the Company or on
any resolution of shareholders;

bj the right to an equal share in any dividend paid by the Company; and

c) the right to an equal share in the distribution of the surplus assets of the Company
on its liguidation.

10.2 Each preferred share in the Company confers upan the shareholder:

a) the right to six votes at any meeting of the shareholders of the Company ar on
any resolution of shareholders;

b} no right to share in any dividend paid by the Company;

c) no right to share in the distribution of the surplus assets of the Company on its
liguidation: and

d) the right to convert such preferred sharesinto ordinary sharesas setout in clause
11 {the “Conversion Rights”).

10.3 The directors may at their discretion by resolution of directors redeem, purchase or
otherwise acquire all or any of the shares in the Company subject to Regulation 3 of the
Articles,




11.

10.4 Forthe purposes of section 9 of the Act, any rights, privileges, restrictions and conditions

attaching to any of the shares as provided for in the Articles are deemed to be set out and
stated in full in this Memorandum.

CONVERSION RIGHTS

111

11.2

113

11.4

11.5

Right to Convert. Each preferred shares shall be convertible, at the option of the holder
thereof, at any time after the date of issuance of such share, into such number of fully
paid ordinary shares an a one-far-one basis.

Automatic Conversion. Each preferred share in the Company shall automatically convert
into an ordinary share {on a one-for-one basis) immediately and without further action
by the holder thereof upon a Reorganisation Event.

For the purposes of clause 11.2, “Reorganization Event” means:

a) any consolidation or merger of the Company with or into another person {other
thana merger or consolidation in which the Company is the continuing entityand
in which the ordinary shares outstanding immediately prior to the merger or
consolidation is not exchanged for cash, securities or other property of the
Company or another person};

b) any sale, transfer, lease or conveyance to another person of all orsubstantially all
of the property and assets of the Company and its subsidiaries taken as a whole;

cl the acquisition by a third party (or third parties acting in concert) of shares of the
Company giving that third party (or parties) voting control of the Company;

d}) any reclassification of ordinary shares or preferred shares into securities,
including securities of the Company; or

e} any statutory exchange of securities of the Company with another person {other
than in connection with a merger oracquisition), in each case, as a result of which
the Company’s ordinary shares or preferred shares would be converted into, or
exchanged for, securities, cash or property.

Upon the exercise of a Conversion Right, the Company shall enter or procure the entry of
the name of the relevant halder of preferred share as the holder of the relevant number
of ordinary shares resulting from the conversion of the preferred share in, and make any
other necessary and consequential changes to, the Register of Members.

Mechanism for Conversion. Before any holder of preferred shares shall be entitled to
voluntarily convert the same into ordinary shares pursuant to clause 11.1, such holder
shall lodge, at the Company's registered office or at the office of any transfer agent for
the preference shares, a written notice of the election to convert the same {together with
any share certificates representing the preferred shares to which it relates) and such
written notice shall state therein the name or names that shall be entered on the Register
of Members and, if certificates are to be issued, the name or names in which the
certificate or certificates for ordinary shares are to be issued. Any conversion of preferred




12.

14,

15.

share into ordinary shares pursuant to clause 11 shall be effected by any manner
permitted by applicable law, including by means of (i) the re-designation and re-
classification of the relevant preferred share as an ordinary shares together with such
rights and restrictions for the time being attached thereto and shall rank pari possu in all
respects with the ordinary shares then in issue; and/or {ii) the compulsory redemption
without notice of preferred shares and the automatic application of the redemption
proceeds in payingfor such new ordinary shares into which the preferred share have been
converted. For the avoidance of doubt, following the conversian to ordinary shares, the
holder thereof shall have ordinary share voting rights in respect of such shares and not
preferred share voting rights. Such conversion shall become effective forthwith upon
entries being made in the Register of Members to record the conversion,

116  Effective upon and with effect from the conversion of a preferred share into an ordinary
share in accordance with this clause 11, the converted share shall be treated for all
purposes as an ordinary share and shall carry the rights and be subject to the restrictions
attaching to ordinary shares including, without limitation, the right to one vote on matters
subject to a vote at meetings of the shareholders of the Company:.

VARIATION OF RIGHTS

If at any time the Company is authorised to issue shares in different classes, the rights attached
to any class of shares may only, whether or not the Company is being wound up, be varied with
the consent in writing of or by a resolution passed at a meeting by the holders of more than 50
per cent of the issued shares of that class.

RIGHTS NOT VARIED BY THE ISSUE OF SHARES PARI PASSU

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

REGISTERED SHARES

141  The Company shall issue registered shares only.

14.2. The Company is not authorised to issue bearer shares, convert registered shares to bearer
shares or exchange registered shares for bearer shares.

AMENDMENT OF MEMORANDUM AND ARTICLES

Subject to Clause 12, the Company may amend its Memorandum or Articles by a resolution of
shareholders or by a resolution of directors, save that no amendment may be made by a
resolution of directors:




(a] to restrict the rights or powers of the shareholders to amend the Memorandum or
Articles;

(b) tochange the percentage of shareholders required to pass a resolution of shareholders
to amend the Memorandum or Articles;

{c) in circumstances where the Memorandum or Articles cannot be amended by the
shareholders; or

(d) toClauses11, 12,13, 14 or this Clause 15.
16. DEFINITIONS

Words used in this Memorandum and not defined herein shall have the meanings set out in the
Articles.




We, Campbells Corporate Services (BVI) Limited, Floor 4, Banco Popular Building, Road Town, Tortola
VG1110, British Virgin Islands, for the purpose of incorporating a BVI Business Company under the laws
af the British Virgin Islands hereby sign our name to this Memorandum of Association this 18th day of May
2021.

Incorporator

Sad, Tamara Pertabsingh

For and on behalf of
Campbells Corporate Services (BVI) Limited




2.1,

2.2,

2.3,

2.4,

2.5,

TERRITORY OF THE BRITISH VIRGIN ISLANDS
THE BYI BUSINESS COMPANIES ACT (AS REVISED) (the “Act”)

AMENDED AND RESTATED
ARTICLES OF ASSOCIATION
OF

Abits Group Inc

A COMPANY LIMITED BY SHARES

INTERPRETATION

References in these Articles of Association {"Articles”) to the Act shall mean the BVI Business
Companies Act {As Revised) and any modification, extension, re-enactment or renewal thereof,
anyamendments thereto and the BVI Business Companies Regulations {As Revised) and any other
regulations made thereunder. The following Articles shall constitute the Articles of the Company.
In these Articles, words and expressions defined in the Act shall have the same meanings and,
unless otherwise required by the context, whenever the singular or plural number, or the
masculine, feminine or neuter gender is used in these Articles, it shall equally, where the context
admits, include the others,

“Person” means an individual, a corporation, a trust, the estate of a deceased individual, a
partnership, an unincorporated association or any legal entity capable of having a legal existence,

SHARES

Every shareholder is entitled to a certificate signed by a director of the Company or under the seal
specifying the number of shares held by him and the signature of the director and the seal may
be facsimiles.

Any shareholder receiving a certificate shall indemnify and held the Company and its directors
and officers harmless from any loss or liability which it or they may incur by reason of any wrongful
ar fraudulent use or representation made by any person by virtue of the possession thereof. If a
share certificate is worn out or lost it may be renewed on production of the worn out certificate
or on satisfactory proof of its loss together with such indemnity as may be required by a resolution
of directors,

If several persons are registered as joint holders of any shares, any one of such persons may give
an effectual receipt for any distribution.

Shares and other securities may be issued at such times, to such persons, for such consideration
and on such terms as the directors may by resolution of directors determine.

Without prejudice to the generality of the foregoing, the pre-emption rights set out in Section 46
of the Act shall not apply to the Company.

#06793492v1




2.8

2.7,

2.8.

2.8,

2.10.

211,

2.12.

3.1.

The Company may issue securities convertible into shares, bonus shares, partly paid shares and
nil paid shares.

A share may be issued for consideration in any form, including money, a pramissory note, or other
written obligation to contribute money or property, real property, persanal property (including
goodwill and know-how), services rendered or a contract for future services.

Shares may be issued for such amount of consideration as the directars may from time to time by
resolution of directors determine, except that in the case of shares issued with a par value, the

cansideration paid or payable shall not be less than the parvalue.

Before issuing shares for a consideration other than money, the directors shall pass a resolution
stating:

(a) the amount to be credited for the issue of the shares;

(b) their determination of the reasonable present cash value of the non-money consideration
for the issue: and

{c) that, in their opinion, the present cash value of the non-money consideration forthe issue
is not less than the amount to be credited for the issue of the shares.

The Company shall keep a register of members containing:

(a) the names and addresses of the persons who hold shares;

(b} the number of each class and series of shares held by each shareholder;

(c) the date on which the name of each shareholder became a shareholder; and
(d) the date on which any person ceased to be a shareholder.

The register of members may be in such form as the directors may approve, but if it is in magnetic,
electronic or other data storage form, the Company must be able to produce legible evidence of
its contents. Until the directors otherwise determine, the magnetic, electronic or other data
storage form shall be the original register of members.

A share is deemed to be issued on the date of issue entered next to the name of the shareholder
in the register of members.

REDEMPTION OF SHARES AND TREASURY SHARES

The Company may purchase, redeem or otherwise acquire and hold its own shares save that the
Company may not purchase, redeem or otherwise acquire its own shares without the consent of
shareholders whose shares are to be purchased, redeemed or otherwise acquired unless the
Company is permitted by the Act or any ather provision in the Memorandum or Articles to
purchase, redeem or otherwise acquire the shares without their consent.

#06793492v1




3.2.

3.3.

3.4.

3.5

3.6.

3.7.

4.1.

4.2,

The Company may only offer to acquire shares if at the relevant time the directors determine by
resolution of directors that immediately after the acquisition the value of the Company’s assets
will exceed its liabilities and the Company will be able to pay its debts as they fall due.

Subject to the provisions of the Act, the Company may make an offer to purchase, redeem or
otherwise acquire its own shares from one or more or all of the shareholders:

{a) in accordance with Sections 60, 61 and 62 of the Act; or

(b} in accardance with a right of a shareholder to have his shares redeemed or to have his
shares exchanged for money or other property of the Company; or

{c) in exchange for newly issued shares of equal value; or
{d} pursuant to the provisions of Section 179 of the Act.

Shares may only be held as treasury shares where, when aggregated with the number of shares
of the same class already held by the Company as treasury shares, the total number of treasury
shares does not exceed 50% of the shares of that class previously issued by the Company,
excluding those shares that have been cancelled.

All rights and obligations attaching to a treasury share are suspended and shall not be exercised
by oragainst the Company while it holds the share as a treasury share.

Treasury shares may be disposed of by the Company on such terms and conditions (not otherwise
inconsistent with the Memorandum and Articles) as the Company may by resolution of directors
determine.

Where shares are held by another body corporate of which the Company holds, directly or
indirectly, shares having maore than 50 per cent of the votes in the election of directors of the
other body corporate, all rights and obligations attaching to the shares held by the other body
carpaorate are suspended and shall not be exercised by the other body corporate.

MORTGAGES AND CHARGES OF SHARES

Shareholders may mortgage or charge their shares in the Company and upon satisfactory
evidence thereof the Company shall give effect to the terms of any valid mortgage or charge
except in so far as it may conflict with any requirements herein contained for cansent to the

transfer of shares.

In the case of the mortgage or charge of registered shares there may be entered in the register
of members of the Company:

{a) a statement that the shares are mortgaged or charged;

{b) the name of the mortgagee or chargee; and

#6793492v1




4.3.

4.4,

4.5.

oL,

5.2.

5.3.

5.4,

5.5

(c) the date on which the particulars specified in the preceding subparagraphs (a) and (b) are
entered in the register of members.

Where particulars of a mortgage or charge are entered in the register of members, such
particulars may be cancelled:

{a) with the written consent of the named mortgagee or chargee or anyone authorised to act
on his behalf; or

(b} upon evidence satisfactory to the directors of the discharge of the liability secured by the
mortgage or charge and the issue of such indemnities as the directors shall consider
necessary or desirable.

VWhilst particulars of a mortgage or charge over shares are entered in the register of members
pursuant to this Regulation:

{a) no transfer of any share the subject of those particulars shall be effected;
(b} the Company may not purchase, redeem or otherwise acquire any such share; and
{c) no replacement certificate shall be issued in respect of such shares, without the written

consent of the named mortgagee orchargee.

The directors may not resolve to refuse or delay the transfer of a share pursuant to the
enforcement of a valid security interest created over the share.

FORFEITURE

Shares that are not fully paid on issue are subject to the forfeiture provisions set forth in this
Regulation and for this purpose shares issued for a promissory note, or other written obligation
to contribute money or property, or a contract far future services are deemed to be not fully paid.

A written notice of call specifying the date for payment to be made shall be served on the
shareholder who defaults in making payment in respect of the shares.

The written notice of call referred to in Sub-Regulation 5.2 shall name a further date not earlier
than the expiration of 14 days from the date of service of the notice on or before which the
payment required by the notice is to be made and shall contain a statement that in the event of
nan-payment at or before the time named in the notice the shares, or any of them, in respect of
which payment is nat made will be liable to be forfeited.

Where a written notice of call has heen issued pursuant to Sub-Regulation 5.3 and the
requirements of the notice have not been complied with, the directors may, at any time before
tender of payment, forfeit and cancel the shares to which the notice relates.

The Company is under no obligation to refund any moneys to the shareholder whose shares have
been cancelled pursuant to Sub-Regulation 5.4 and that shareholder shall be discharged from any
further obligation to the Company.

#6793492v1




6.2.

6.3.

6.4.

6.5.

b.6.

7.1

+2,

TRANSFER OF SHARES

Shares may be transferred by a written instrument of transfer signed by the transferor and
containing the name and address of the transferee, which shall be sent to the Company at the
office of its registered agent for registration. In the case of the transfer of a share that imposes a
liability to the Company on the transferee, the instrument of transfer shall also be signed by the
transferee.

The Company shall, an receipt of an instrument of transfer complying with the above Sub-
Regulation 6.1, enter the name of the transferee of a share in the register of members unless the
directors resaolve to refuse or delay the registration of the transfer for reasons that shall be
specified in a resolution of directors.

The directors may not resolve to refuse or delay the transfer of a share unless the shareholder
has failed to pay an amount due in respect of the share, or such refusal or delay is deemed
necessary or advisable in the view of the Company or of the Company's legal counsel in order to
avoid violation of, or in order to ensure compliance with, any applicable corporate, securities and
other laws and regulations.

The transfer of a share is effective when the name of the transferee is entered on the register of
members.

If the directors of the Company are satisfied that an instrument of transfer relating to shares has
been signed but that the instrument has been lost or destroyed, they may resolve by resolution
of directors:

{a) to accept such evidence of the transfer of shares as they consider appropriate; and

(b} that the transferee’s name should be entered in the register of members notwithstanding
the absence of the instrument of transfer.

Subject to the Memorandum, the personal representative of a deceased shareholder may
transfer a share even though the personal representative is not a shareholder at the time of the
transfer.

MEETINGS OF MEMBERS

Any director of the Company may convene meetings of the members at such times and in such
manner and places within or outside the British Virgin Islands as the director considers necessary
or desirable.

Upon the written request of shareholders entitled to exercise 30% or more of the voting rights in
respect of the matter for which the meeting is requested, the directors shall convene a meeting
of shareholders within 28 days of receiving the written request. In the event that the directars
fail to convene a meeting of shareholders within 28 days, then:

{a) anyonedirector;

#06793492v1




{b) the company secretary; or

[c) the shareholder who issued the written request, or where there is more than one, any
one of those shareholders,

may convene a meeting of shareholders, and the provisions of these Articles with regard to
convening a meeting of shareholders shall apply, construing references to the directors as
references to the party convening the meeting.

7.3. A member may be represented ata meeting of members by a proxy who may speak and vote on
behalf of the member.

7.4, The instrument appointing a proxy shall be produced at the place designated for the meeting
before the time for holding the meeting at which the person named in such instrument proposes
to vote. The notice of the meeting may specify an alternative or additional place or time at which
the proxy shall be presented.

1.5 The instrument appointing a proxy shall be in substantially the following form or such other form

as the chairman of the meeting shall accept as properly evidencing the wishes of the member
appointing the proxy.

Abits Group Inc

(the “Company”)
I/We being a member of the above Company HEREBY APPOINT
of i, orfailin2hifth. . . B BF 4. .. 0 e myfour proxy
to vote for me/us at the meeting of members to be held an the ...... 3 170 ) I, 200,
and at any adjournment thereof,

(Any restrictions on voting to be inserted here.)

Signed this ...... day of i 2@

|||||||||||||||||||||||||||||||||

Member
7.6, The following applies where shares are jointly owned:

{a) if two or more persons hold shares jointly each of them may be present in person or by
proxy ata meeting of members and may speak as a member;

{b) if only one of the joint owners is present in person or by proxy he may vote on behalf of
all joint owners; and

{c) if two or more of the joint owners are present in person or by proxy they must vote as
one.
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1.7

8.1.

8.2.

8.3.

8.4.

8.1.

8.2.

10.

A member shall be deemed to be present at a meeting of members if he participates by telephone
or other electronic means and all members participating in the meeting are able to hear each
other.

MOTICE OF MEETINGS OF MEMBERS

The director convening a meeting shall give not less than seven days notice of a meeting of
members to:

{a) those members whose names on the date the notice is given appear as members in the
register of members of the Company and are entitled to vote at the meeting; and

b) the other directors.

MNotwithstanding Sub-Regulation 8.1, a meeting of members held in contravention of the
requirement to give notice is valid if members holding at least 90 per cent of the total voting rights
on all the matters to be considered at the meeting have waived notice of the meeting and, for
this purpose, the presence of a member at the meeting shall constitute waiver in relation to all
the shares which that member holds.

The inadvertent failure of a director who convenes a meeting to give notice of a meeting to a
member or another director, or the fact that a member or another director has not received
notice, does not invalidate the meeting.

The director convening a meeting of members may fix as the record date for determining those
members that are entitled to vote at the meeting the date notice is given of the meeting or such
other date as may be specified in the notice, being a date nat earlier than the date of the notice.

QUORUM FOR MEETINGS OF MEMBERS

The quorum for a meeting of members is duly constituted if, at the commencement of the
meeting, there are present in person or by proxy not less than one-third (1/3) of the votes of the
shares or class or series of shares entitled to vote on resolutions of members to be considered at
the meeting. A quorum may comprise a single member or proxy and then such person may pass
a resolution of members and a certificate signed by such person accompanied where such person
be a proxy by a copy of the proxy instrument shall constitute a valid resolution of members.

If within two hours from the time appointed for the meeting a quorum is not present, the
meeting, if convened upon the requisition of members, shall be dissolved; in any other case it
shall stand adjourned to the next business day in the jurisdiction in which the meeting was to
have been held at the same time and place or to such other time and place as the directors may
determine, and if at the adjourned meeting there are present within one hour from the time
appointed for the meeting in persan or by proxy not less than one third of the votes of the shares
ar each class or series of shares entitled to vote on the matters to be considered by the meeting,
those present shall constitute a quorum but otherwise the meeting shall be dissolved.

PROCEEDINGS OF MEETINGS OF MEMBERS
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10.2.

10.3.

10.4.

10.5.

10.6.

10.7.

At any meeting of the members the chairman is responsible for deciding in such manner as he
cansiders appropriate whether any resolution proposed has been carried or not and the result of
his decision shall be announced to the meeting and recorded in the minutes of the meeting. If the
chairman has any doubt as to the outcome of the vote on a proposed resolution, he shall cause a
poll to be taken of all votes cast upon such resolution. If the chairman fails to take a poll then any
member present in person or by proxy who disputes the announcement by the chairman of the
result of any vote may immediately following such announcement demand that a poll be taken
and the chairman shall cause a poll to be taken. If a pall is taken at any meeting, the result shall
be announced to the meeting and recorded in the minutes of the meeting.

At every meeting of members, the chairman of the board shall preside as chairman of the
meeting If there is no chairman of the board or if the chairman of the board is not present at the
meeting, the members present shall choose one of their numbers to be the chairman. If the
members are unable to choose a chairman for any reason, then the person representing the
greatest number of voting shares present in person or by proxy at the meeting shall preside as
chairman failing which the oldest individual member or representative of a member present shall
take the chair.

The chairman may, with the consent of the meeting, adjourn any meeting from time to time, and
from place to place, but no business shall be transacted at any adjourned meeting other than the
business left unfinished at the meeting from which the adjournment took place.

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

The chairman of any meeting at which a vote is cast by proxy or on behalf of any persan other
than an individual may call for a notarial certified copy of such proxy or authority which shall be
produced within 7 days of being so requested arthe votes cast by such proxy or on behalf of such
person shall be disregarded.

Directors of the Company may attend and speak at any meeting of members and at any separate
meeting of the holders of any class or series of shares.

An action that may be taken by the members at a meeting may also be taken by a resolution of
members consented to in writing, without the need for any notice, but if any resolution of
members is adopted otherwise than by the unanimous written consent of all members, a copy of
such resolution shall forthwith be sent to all members not consenting to such resolution. The
cansent may be in the form of counterparts, each counterpart being signed by one or mare
members. If the consent is in one or more counterparts, and the counterparts bear different
dates, then the resolution shall take effect on the earliest date upon which persons holding a
sufficient number of votes of shares to constitute a resolution of members have consented to the
resolution by signed counterparts.
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11.

11.1.

11.2.

11.3.

11.4.

11.5.

11.6.

11.7.

11.8.

11.8.

If the Company shall have only one member the provisions herein contained for meetings of the
members shall not apply and in lieu of minutes of a meetingshall record in writingand sign a note
ar memorandum of all matters requiring a resolution of members. Such a note or memorandum
shall constitute sufficient evidence of such resolution for all purposes.

DIRECTORS

Subject to any subsequent amendment to change the number of directors, the minimum number
of directors shall be one.

MNo person shall be appointed as a director of the Company, an alternate director or nominated
as a reserve director, unless he has consented in writingto act as a director, an alternate director
or to be nominated as a reserve director.

The first directors of the Company shall be appointed by the first registered agent within six
months of the incorporation date of the Company; and thereafter, the directors shall be elected
by resolution of members or by resolution of directors for such term as the members ordirectors
determine. If, before the Company has any members, the sole director or all of the directors
appointed by the first registered agent, resign or die, or in the case of a director that is not an
individual, ceases to exist, the first registered agent may appoint one or more further persons as
directors of the Company.

Each director holds office for the term, if any, fixed by the resolution of members or resolution of
directors appointing him, or until his earlier death, resignation or removal. If no term is fixed on
the appointment of a director, the director serves indefinitely until his earlier death, resignation
or removal.

Avacancy inthe board of directors may be filled by a resolution of members or a resolution passed
by the majority of the remaining directors.

A vacancy in relation to directors occurs if a director dies or otherwise ceases to hold office prior
to the expiration of his term of office.

A director may be removed from office by a resolution of members or by resolution of directors.
A resolution passed under this Regulation may only be passed at a meeting called for the purpose
of removing the director or for purposes including the removal of the director or by a written
resolution passed by at least seventy-five percent (75%) of the votes of the members or directors
of the Company entitled to vote.

A director may resign his office by giving written notice of his resignation to the Company and the
resignation has effect from the date the notice is received by the Company at the office of its
registered agent or from such later date as may be specified in the notice. A director shall resign
forthwith as a director if he is, or becomes, disqualified from acting as a director under the Act.

The Company shall keep a register of directors containing:

{a) the names and addresses of the persons who are directars of the Company;
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11.11.

11.12.

12.1.

12.2.

12.3.

12.4.

12,5,

12.6.

{b) the date on which each person whose name is entered in the register was appointed as a
director of the Company;

{c) the date on which each person named as a director ceased to be a director of the
Company; and

(d) such other information as may be prescribed by the Act.

The register of directors may be kept in any such form as the directors may approve, but if it is in
magnetic, electronic or other data storage form, the Company must be able to produce legible
evidence of its contents. Until the directors otherwise determine, the magnetic, electronic or
other data storage shall be the original register of directors.

The directors may, by a resolution of directors, fix the emoluments of directors with respect to
services to be rendered in any capacity to the Company.

A director is not required to hold a share as a qualification to office.
POWERS OF DIRECTORS

The business and affairs of the Company shall be managed by, ar under the direction or
supervision of, the directors of the Company. The directars of the Company have all the powers
necessary for managing, and for directing and supervising, the business and affairs of the
Company. The directors may pay all expenses incurred preliminary to and in connection with the
incorporation of the Company and may exercise all such powers of the Company as are not by
the Act or by the Memorandum or the Articles required to be exercised by the members.

Each director shall exercise his powers for a proper purpose and shall not act or agree to the
Company acting in a manner that contravenes the Memorandum, the Articles or the Act. Each
director, in exercising his powers.or performing his duties, shall act honestly and in good faith in
what the director believes to be the best interests of the Company.

If the Company is the wholly owned subsidiary of a holding company, a director of the Company
may, when exercising powers or performingduties as adirector, act in a mannerwhich he believes
is in the best interests of the holding company even though it may not be in the best interests of
the Company.

Any director which is a body corporate may appoint any individual as its duly authorised
representative far the purpose of representing it at meetings of the directors, with respect to the
signing of cansents or otherwise,

The continuing directars may act notwithstanding any vacancy in their body.
The directors may by resolution of directors exercise all the powers of the Company to incur

indebtedness, liabilities or obligations and to secure indebtedness, liabilities or abligations
whether of the Company or of any third party.
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12.8.

12.9.

12.10.

12.11.

13.1.

13.2.

13.3.

13.4.

13.5.

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

For the purposes of Section 175 (Disposition of assets) of the Act, the directors may by resolution
of directors determine that any sale, transfer, lease, exchange or other disposition is in the usual
or regular course of the business carried on by the Company and such determination is, in the
absence of fraud, conclusive,

The directors may from time to time and at any time by an instrument in writing appoint any
person, firm ar corporate body whether appointed directly or indirectly as its attorney either
generally or in relation to a specific matter.

An act of an attorney appointed under Sub-Regulation 12.9 in accordance with the instrument
under which the attorney was appointed binds the Company.

An instrument appointing an attorney under Sub-Regulation 12.9 may either be executed as a
deed or signed by a person acting under the express or implied authority of the Company.

PROCEEDINGS OF DIRECTORS

Any one director of the Company may call @ meeting of the directors by sending a written notice
to each other director.

The directors of the Company or any committee thereof may meet at such times and in such
manner and places within or outside the British Virgin Islands as the directors may determine to
be necessary or desirable.

A director is deemed to be present at a meeting of directors if he participates by telephone or
other electronic means and all directors participating in the meeting are able to hear each other.,

A director shall be given not less than 3 days’ notice of meetings of directors, but a meeting of
directors held without 3 days’ notice having been given to all directors shall be valid if all the
directors entitled to vate at the meeting waive notice of the meeting, and for this purpose the
presence of a director at a meeting shall constitute waiver by that director. The inadvertent failure
to give notice of a meeting to a director, ar the fact that a director has not received the notice,
does not invalidate the meeting.

A director of the Company may appoint any other director or any other person, not disqualified
from an appointment as a director, as his alternate to exercise the appaointing director's powers
and carry out the appointingdirector's respansibilities.

{a) An alternate director has the same rights as the appointing director in relation to any
director's meeting and any written resolution circulated for written consent,

{b) Subject to the Act and Regulation 17, an alternate director is liable for his own acts and
omission as an alternate director whilst acting in that capacity.
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13.7.

13.8.

13.5.

14.

14.1.

14.2,

(c) The appointment and termination of an alternate director must be in writing and written
notice of the appointment and termination must be given by the appointing director to
the Company as soon as reasonably practicable.

(d) The appointing director may, at any time, voluntarily terminate the alternate director’s
appointment which shall take effect from the time when the written notice of this
termination is given ta the Company.

(e) The rights of an alternate director shall terminate upon the death of the appointing
director or if the appointing director, otherwise ceases to hold office.

A meeting ofdirectors is duly constituted for all purposes if at the commencement of the meeting
there are present in person or by alternate not less than one-half of the total number of directors,
unless there are only 2 directors in which case the quorum is 2.

If the Company has only one director the provisions herein contained for meetings of directors
do not apply and such sole director has full power to represent and act for the Company in all
matters as are not by the Act, the Memorandum or the Articles required to be exercised by the
shareholders. In lieu of minutes of a meeting the sole director shall recard in writing and sign a
note or memorandum of all ‘matters requiring a resolution of directors. Such a note or
memorandum constitutes sufficient evidence of such resolution for all purposes.

At meetings of directors at which the chairman of the board is present, he shall preside as
chairman of the meeting. If there is no chairman of the board or if the chairman of the board is
not present, the directors present shall choose one of their numbers to be chairman of the
meeting.

An action that may be taken by the directors or a committee of directors at a meeting may also
be taken by a resolution of directors or a resclution of a committee of directors consented to in
writing or by telex, telegram, cable or otherwritten electronic communication, without the need
for any notice by a majority of the directors or members of the committee of directors, but if any
resolution is adopted otherwise than by the unanimous written consent of all directors or all
members of a committee of directors, a copy of such resolution shall forthwith be sent to all
directors or all members of a committee of directors not consenting to such resolution. The
cansent may be in the form of counterparts each counterpart being signed by one or more
directors. Ifthe consent is in one or more counterparts, and the counterparts bear different dates,
then the resolution shall take effect on the date upon which sufficient number of directors to
constitute a resolution of directors or a resolution of a committee of directors has consented to
the resolution by signed counterparts.

COMMITTEES
The directors may, by resolution of directors, designate one or more committees, each consisting
of one or more directors, and delegate one or more of their powers, including the power to affix

the seal, to the committee.

The directors have no power to delegate to a committee of directors any of the fallowing powers:
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14.4,

14.5.

15,

15.1.

{a) to amend the Memorandum or the Articles;

{b) to change the registered office or agent;

{c) to designate committees of directors;

(d) to delegate powers to a committee of directors;
{e) to appoint or remove directors;

{f) to appoint or remove an agent;

{g) to fix emoluments of directors;
{(h} to approve a plan of merger, consclidation or arrangement;

{i) to make a declaration of solvency for the purposes of Section 198(1)(a) of the Act or to
approve a liquidation plan;

{i} to make a determination under Section 57(1) of the Act that the Company will,
immediately after a proposed distribution, satisfy the solvency test; or

(k) to authorize the Company to continue as a Company incorporated under the laws of a
jurisdiction outside the British Virgin Islands.

Sub-Regulation 14.2(c} and (d) do not prevent a committee of directors, where authorised by the
resolution of directors appointing such committee or by a subsequent resolution of directors,
from appointing a sub-committee and delegating powers exercisable by the committee to the
sub-committee.

The meetings and proceedings of each committee of directors consisting of 2 or more directors
shall be governed mutatis mutandis by the provisions of the Articles regulating the proceedings
of directors so far as the same are not superseded by any provisions in the resolution of directors
establishing the committee.

Where the directors delegate their powers to a committee of directors they remain responsible
for the exercise of that power by the committee, unless they believed on reasonable grounds at
all times before the exercise of the power that the committee would exercise the power in
canformity with the duties imposed on directors of the Company under the Act.

OFFICERS AND AGENTS

The Company may by resolution of directors appoint officers of the Company at such times as
may be considered necessary or expedient. Such officers may consist of a chairman of the board
of directors, a president and one or more vice-presidents, secretaries and treasurers and such
ather officers as may from time to time be considered necessary or expedient. Any number of
offices may be held by the same person,
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15.5.

16.

16.1.

16.2.

16.3.

The officers shall perform such duties as are prescribed at the time of their appointment subject
to any modification in such duties as may be prescribed thereafter by resolution of directors. In
the absence of any specific prescription of duties it shall be the responsibility of the chairman of
the board to preside at meetings of directors and shareholders, the presidentto manage the day
to day affairs of the Company, the vice-presidents to act in order of seniority in the absence of
the president but otherwise to perform such duties as may be delegated to them by the president,
the secretaries to maintain the register of members, minute books and records (other than
financial records) of the Company and to ensure compliance with all procedural requirements
imposed on the Company by applicable law, and the treasurer to be responsible for the financial
affairs of the Company.

The emoluments of all officers shall be fixed by resolution of directors.

The officers of the Company shall hold office until their successors are duly appointed, but any
officer elected or appointed by the directors may be removed at any time, with or without cause,
by resolution of directars. Any vacancy occurring in any office of the Company may be filled by
resolution of directors.

The directors may, by a resolution of directors, appoint any person, including a person who is a
director, to be an agent of the Company. An agent of the Company shall have such powers and
authority of the directors, including the power and authority to affix the seal, as are set forth in
the Articles ar in the resolution of directors appointing the agent, except that no agent has any
power or authority with respect to the matters specified in Sub-Regulation 14.2. The resolution
of directors appointing an-agent may authorise the agent to appoint one or more substitutes or
delegates to exercise some or all of the powers conferrad on the agent by the Company. The
directors may remove an agent appointed by the Company and may revoke or vary a power
conferred on him.

CONFLICT OF INTERESTS

A director of the Company shall, forthwith after becoming aware of the fact that he is interested
in a transaction entered into or to be entered into by the Company, disclose the interest to all
other directors of the Company.

For the purposes of Sub-Regulation 16.1, a disclosure to all other directors to the effect that a
director is a member, director or officer of another named entity or has a fiduciary relationship
with respect to the entity or a named individual and is to be regarded as interested in any
transaction which may, after the date of the entry or disclosure, be entered into with that entity
ar individual, is a sufficient disclosure of interest in relation to that transaction.

A director of the Company whao is interested in a transaction entered into or to be entered into
by the Company may:

{a) vote on a matter relating to the transaction;

{b) attend a meeting of directors at which a matter relating to the transaction arises and be
included amang the directors present at the meeting for the purposes of a quorum; and
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17.1.

172,

17.3.

17.4.

175

18.

18.1.

(c) sign a document on behalf of the Company, or do any other thing in his capacity as a
director, that relates to the transaction,

and, subject to compliance with the Act shall not, by reasan of his office be accountable to the
Company forany benefit which he derives from such transaction and no such transaction shall be
liable to be avoided on the grounds of any such interest or benefit.

INDEMMIFICATION

Subject to the limitations hereinafter provided the Company shall indemnify against all expenses,
including legal fees, and against all judgments, fines and amounts paid in settlement and
reasanably incurred in connection with legal, administrative or investigative proceedings any
person who:

{a) is or was a party or is threatened to be made a party to any threatened, pending or
completed proceedings, whether civil, criminal, administrative or investigative, by reason
of the fact that the person is or was a director of the Company; or

(b} is or was, at the request of the Company, serving as a director of, or in any other capacity
is or was acting for, another body corporate or a partnership, joint venture, trust or other
enterprise.

The indemnity in Sub-Regulation 17.1 only applies if the person acted honestly and in good faith
with a view to the best interests of the Company and, in the case of criminal proceedings, the
person had no reasonable cause to believe that their conduct was unlawful.

The decision of the directors as to whether the person acted honestly and in good faith and with
a view to the best interests of the Company and as to whether the person had no reasonable
cause to believe that his conduct was unlawful is, in the absence of fraud, sufficient for the
purposes of the Articles, unless a question of law is involved.

The termination of any proceedings by any judgment, order, settlement, conviction or the
entering of a nolie prosequi does not, by itself, create a presumption that the person did not act
honestly and in good faith and with a view to the best interests of the Company orthat the person
had reasonable cause to believe that his conduct was unlawful.

The Company may purchase and maintain insurance in relation to any person who is or was a
director, officer or liguidator of the Company, or who at the request of the Company is or was
serving as a director, officer or liguidatar of, or in any other capacity is or was acting for, another
body corporate or a partnership, joint venture, trust or other enterprise, against any liability
asserted against the person and incurred by the person in that capacity, whether or not the
Company has or would have had the power to indemnify the person against the liability as
pravided in the Articles.

RECORDS

The Company shall keep the following documents at the office of its registered agent:
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18.3.

18.4.

18.5.

18.6.

18.7.

{a) the Memorandum and the Articles;
{b) the register of members, or a capy of the register of members;
{c) the register of directors, or a copy of the register of directors; and

(d) copies of all notices and other documents filed by the Company with the Registrar of
Corporate Affairs in the previous ten (10) years.

If the Company maintains only a copy of the register of members or a copy of the register of
directors at the office of its registered agent, it shall:

{a) within 15 days of any change in either register, notify the registered agent in writing of
the change; and

(b} provide the registered agent with a written record of the physical address of the place or
places at which the original register of members or the original register of directors is kept.

The Company shall keep the following records and underlying documentation at the office of its
registered agent or at such other place or places, within or outside the British Virgin Islands, as
the directors may determine:

{a) minutes of meetings and resolutions of members and classes of members; and
(b} minutes of meetings and resolutions of directors and committees of directors.

The records and underlying documentation shall be retained for a period of 5 years from the date
of completion of the transaction to which the records and underlying documentation relate or
from the date that the Company terminates the business relationship to which the records and
underlying documentation relate.

VWhere any original records and underlying documentation referred to in this Regulation are
maintained other than at the office of the registered agent of the Company, the Company shall
pravide the registered agent with a written record of the physical address of the place or places
at which the records and underlying documentation are kept.

Where the place at which the original records and underlying documentation of the Company
changes, the Company shall provide its registered agent with the physical address of the new
location of the records and underlying documentation within 14 days of the change of the
location.

The records and underlying documentation of the Company referred to in this Regulation shall be
in such form as are sufficient to show and explain the Company’s transactions and will, at any
time, enable the financial position of the Company to be determined with reasonable accuracy.
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20.1.

20.2.

20.3.

20.4,

20.5.

20.6.

20.7.

21.

21.1.

The records kept by the Company under this Regulation shall be in written form or either wholly
or partly as electronic records complying with the requirements of the Electronic Transactions Act
(Mo. 5 of 2001).

SEAL

The Company shall have a common sealand the directors shall provide for the safe custody of the
seal and for an imprint thereof to be kept at the office of the registered agent of the Company.
Except as otherwise expressly provided herein, the seal when affixed to any written instrument
shall be witnessed and attested to by the signature of any one director or other person so
authorised from time to time by resolution of directors. Such authorisation may be before or after
the seal is affixed, may be general or specific and may refer to any number of sealings. The
directors may provide for a facsimile of the seal and of the signature of any director or authorised
person which may be reproduced by printing or other means on any instrument and it shall have
the same force and validity as if the seal had been affixed to such instrument and the same had
been attested to as hereinbefore described.

DISTRIBUTIONS

The directors of the Company may, by resolution of directors, authorise a distribution by way of
dividend at such time at such amount as they think fit if they are satisfied, on reasonable grounds,
that, immediately after the distribution, the value of the Company’s assets will exceed its liabilities
and the Company will be able to pay its debts as they fall due.

Dividends may be paid in money, shares, or other property.

MNotice of any dividend that may have been declared shall be given to each sharsholder as
specified in Sub-Regulation 23.1 and all dividends unclaimed for 3 years after having been
declared may be forfeited by resolution of directors for the benefit of the Company.

Mo dividend shall bear interest as against the Company and no dividend shall be paid on treasury
shares.

The directors may, before making any distributions, set aside out of the profits of the Company
such sum as they think proper as a reserve fund, and may invest the sum so set apart as a reserve
fund upon such securities as they may select.

The directors may determine in their sole discretion to issue bonus shares from time to time.

A division of the issued and outstanding shares of a class or series of shares into a larger number
of shares of the same class or series having a proportionately smaller par value does not
constitute the issue of a bonus share.

ACCOUNTS

The Company shall keep records that are sufficient to show and explain the Company’s

transactions and that will, at any time, enable the financial position of the Company to be
determined with reasonable accuracy.
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22.1.

2.2,

22.3.

22.4,

22.5.

22.6.

22.7.

22.8.

The Company may by resolution of shareholders call for the directors to prepare periodically and
make available a profit and loss account and a balance sheet. The profit and loss account and
balance sheet shall be drawn up so as to give respectively a true and fair view of the profit and
loss of the Company for a financial period and a true and fair view of the assets and liahilities of
the Company as at the end of a financial period.

AUDIT
The Company may by resolution of shareholders call forthe accounts to be examined by auditors.

The first auditors shall be appointed by resolution of directors; subsequent auditors shall be
appointed by a resolution of shareholders.,

The auditors may be sharehalders, but no director or other officer shall be eligible to be an auditor
of the Company during their continuance in office.

The remuneration of the auditors of the Company:

{a) in the case of auditars appointed by the directors, may be fixed by resolution of directors;
and

(b} subject to the foregoing, shall be fixed by resolution of shareholders or in such manner as
the Company may by resolution of shareholders determine.

The auditors shall examine each profit and loss account and balance sheet required to be laid
before a meeting of the shareholders or otherwise given to shareholders and shall state in a
written report whether ornot:

{a) in their opinion the profit and loss account and balance sheet give a true and fair view
respectively of the profit and loss forthe period covered by the accounts, and of the assets
and liabilities of the Company at the end of that pericd; and

(b) all the information and explanations required by the auditors have been obtained.

The report of the auditors shall be annexed to the accounts and shall be read at the meeting of
shareholders at which the accounts are laid before the Company or shall be otherwise given to
the shareholders.

Every auditor of the Company shall have a right of access at all times to the books of account and
vouchers of the Company, and shall be entitled to require from the directors and officers of the
Company such information and explanations as he thinks necessary for the performance of the
duties of the auditors.

The auditors of the Company shall be entitled to receive notice of, and to attend any meetings of
shareholders at which the Company’s profit and loss account and balance sheet are to be
presented.
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23.1.

23.2.

23.3.

24.1.

24.2,

24.3,

25.

NOTICES

Any notice, information or written statement to be given by the Company to shareholders may
be given by personal service or by mail addressed to each shareholder at the address shown in
the register of members.

Any summons, notice, order, document, process, information or written statement to be served
an the Company may be served by leaving it, or by sendingit by registered mail addressed to the
Company, at its registered office, or by leaving it with, or by sending it by registered mail to, the
registered agent of the Company.

Service of any summons, notice, order, document, process, information or written statement to
be served on the Company may be proved by showing that the summaons, notice, order,
document, process, information ar written statement was delivered to the registered office or
the registered agent of the Company or that it was mailed in such time as to admit to its being
delivered to the registered office or the registered agent of the Company in the normal course of
delivery within the period prescribed for service and was correctly addressed and the postage
was prepaid.

VOLUNTARY WINDING UP AND DISSOLUTION

The Company may voluntarily commence to wind up and dissolve if
(a) it has no liabilities; or

(b} is able to pay its debts as they fall due,

by a resolution of sharehalders or if, the Company has never issued shares, by a resclution of
directors.

The Company may by a resolution of shareholders or by a resolution of directors appoint a
voluntary liquidatar.

Where a liguidator has been appointed by a resolution of directors, the shareholders of a
campany may by a resolution of the shareholders appoint an eligible person, subject to the Act,
as an additional voluntary liguidator to act jointly with the voluntary liquidator appointed.

CONTINUATION
The Company may by resolution of sharehalders or by a resolution passed unanimously by all

directors of the Company continue as a company incarporated under the laws of a jurisdiction
outside the British Virgin Islands in the manner provided under those laws.
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We, Campbells Corporate Services (BVI) Limited, Floor 4, Banco Popular Building, Road Town, Tortola
VG1110, British Virgin Islands, for the purpose of incorporating a BVI Business Company under the laws
of the British Virgin Islands hereby sign aur name to these Articles of Association this 18th day of May
2021.

Incorporator

Sed. Tamara Pertabsingh

For and on behalf of
Campbells Corporate Services (BVI) Limited
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Exhibit 99.1

ABITS

GROUP INC

Abits Group Inc Announces Changes of the Authorized Shares and Share Consolidation

Hong Kong, March 5, 2025 (GLOBE NEWSWIRE) — Abits Group Inc (the “Company”) (NASDAQ: ABTS), a company engaged in bitcoin mining and related services in
the United States, announced today, on February 13, 2025, the Company’s board of directors (the “Board of Directors”) approved to amend and restate the Company’s
memorandum and articles of association, as amended, to change the maximum number of shares the Company is authorized to issue to an unlimited number of ordinary shares of
no par value each and an unlimited number of preferred shares of no par value each (the “Amended and Restated Memorandum and Articles”). The Amended and Restated
Memorandum and Articles became effective on February 17, 2025 upon the filing with the Registrar of Corporate Affairs of the British Virgin Islands.

On February 13, 2025, the Board of Directors also approved to effect a share consolidation of the Company’s ordinary shares and preferred shares at the ratio of one-for-fifteen.
The share consolidation will become effective with NASDAQ (“Nasdaq”) and in the marketplace on March 10, 2025.

The objective of the share consolidation is to enable the Company to regain compliance with Nasdaq Marketplace Rule 5550(a)(2) and maintain its listing on Nasdaq.

Beginning with the opening of trading on March 10, 2025, the Company’s ordinary shares will trade on the Nasdaq Capital Market on a split-adjusted basis, under the same
symbol “ABTS” but under a new CUSIP Number, G6S34K113.

As a result of the share consolidation, each fifteen issued and outstanding ordinary shares and preferred shares will automatically combine and convert to one issued and
outstanding ordinary share and preferred share, respectively, without any action on the part of the shareholders. No fractional shares will be issued to any shareholders in
connection with the share consolidation, and such fractional shares will be redeemed by the Company.

The share consolidation will reduce the numbers of ordinary shares and preferred shares issued and outstanding from 35,554,677 and 5,000,000, respectively, to approximately
2,370,300 ordinary shares and 333,333 preferred shares, respectively (subject to the redemption of the fractional shares at the closing price of the ordinary shares on March 10,
2025). The number of ordinary shares and the number of preferred shares that the Company is authorized to issue remain to be unlimited.

About Abits Group Inc

Abits Group Inc (formerly Moxian (BVI) Inc), a company organized in the British Virgin Islands in May 2021, is the surviving company following its merger with Moxian, Inc.
in August 2021. Abits Group Inc is a new generation digital company, with self-mining operations in the State of Tennessee through a wholly owned subsidiary, ABIT USA, Inc.

Forward-Looking Statements

This announcement contains forward-looking statements as defined in Section 21E of the Securities Exchange Act of 1934 as amended. These forward-looking statements are
based on the Safe Harbor provisions of the Private Securities Litigation Reform Act of 1995 and may be governed by terms such as “will,” “expect,” “anticipate,” “future,”
“intend,” “plan,” Believe, “estimate”, “potential”, “continue”, “in progress”, “goal”, “guidance expectations” and similar statements are identified. The company may also
include in its periodic reports to the US Securities and Exchange Commission (“SEC”), annual reports to shareholders, press releases and other written materials, as well as
oral statements from third parties to the company’s management, directors or employees. Any statements that are not historical facts, including statements about the company s
philosophy and expectations, are forward-looking statements that involve factors, risks, and uncertainties that could cause actual results to differ materially from those in the
forward-looking statements. These factors and risks include, but are not limited to, the following: company s goals and strategies; future business development, financial status
and operating results; expected growth of bitcoin mining industry and Internet media marketing industry; demand and acceptance of the company's products and services; the
relationship between the company and strategic partners; industry competition; and policies and regulations related to the company s structure, business and industry. More
detailed information about these and other risks and uncertainties is included in the company's filings with the Securities and Exchange Commission. All information provided in
the company s introduction is the latest information as of the date of publication of the company. Except as provided by applicable law, the company is not obligated to update
such information.

»

For further information, please contact:

Wanhong Tan

Chief Financial Officer
+852 9855 6575
yf@abitgrp.com




