
 

Atavus Group Limited  

BY-LAWS 

A Limited Liability Company 

Where applicable the By-Laws of Atavus Group Limited are subordinate to any provision of the 
articles of association of the company, the companies act or any local law which these By-Laws 
in interpretation have been determined to contradict or violate.  

 

 ARTICLE I – BUSINESS AND PURPOSE  

The Company is established to engage in any lawful business or enterprise. By way of example 
and without limitation the Company may engage in financial and asset management and 
consulting services to individuals, businesses, associations, partnerships, trusts, and other 
entities. 

In the performance of its business the Company shall have all powers granted by the general 
Company Laws of the Bahamas. Specifically, and without limitation, the Company shall have 
the power to engage generally in any and all phases of the business of owning, holding, 
managing, controlling, acquiring, purchasing, disposing of, or otherwise dealing in or with any 
interest or rights in any real or personal property. The foregoing shall specifically include the 
power to invest and trade in the securities markets including without limitation the right to buy, 
sell, trade, barter, or otherwise exchange, acquire and dispose of stocks, bonds, commodities, 
futures, options, puts, calls (including naked puts and calls) or other vehicles of public or private 
companies, mutual funds or other entities, whether such be for the Company’s own account or on 
the account of a customer or client of the Company; where the Company engages in such 
activities on behalf of a client or customer, said transactions may be conducted through banking 
or brokerage accounts in the Company’s own name or in the name of said client or customer. 
The business and purpose shall include the conducting and engaging in such activities as is 
necessary or useful in connection with the foregoing.  

 

ARTICLE II - OFFICES  

The Registered Office of the Company  The Licensed Business Office of the Company 
#30 Inspiration Rd, Imperial Park #9 Balfour Court, Golden Isle 
P.O. Box AP59057 P.O. Box AP59057 
Nassau, N.P. Nassau, N.P. 
Bahamas Bahamas 

 



 

ARTICLE III - MEETING OF SHAREHOLDERS 

Section 1 - Annual Meetings: 

The annual meeting of the shareholders of the Company shall be held each year at such date, 
time and location as shall be determined, by the Directors.  

Section 2 - Special Meetings:  

Special meetings of the shareholders may be called by the Board of Directors or Officer of the 
Company and shall be held at such date, time and location as shall be determined, by the Board 
of Directors or officer calling said meeting.  

Section 3 - Place of Meetings:  

Meetings of shareholders shall be held at any office of the Company, or at such other places, 
within or without the Bahamas as the Directors may from time to time fix. If no designation is 
made, the meeting shall be held at the Company's registered office. 

Section 4 - Notice of Meetings:  

(a) Written or printed notice of each meeting of shareholders, whether annual or special,  
stating the date, time and location where it is to be held, as well as the purpose or purposes for 
which the meeting is called, shall be served either personally or by mail, by or at the direction of 
the Chairman, the secretary, or the Director or the person calling the meeting, not less than seven 
(7) nor more than thirty (30) days before the date of the meeting, unless the lapse of the 
prescribed time shall have been waived before or after the taking of such action, upon each 
shareholder of record entitled to vote at such meeting, and to any other shareholder to whom the 
giving of notice may be required by law. If mailed, such notice shall be deemed to be given when 
deposited in the postal services, addressed to the shareholder as it appears on the share transfer 
records of the Company or to the current address, which a shareholder has delivered to the 
Company in a written notice.  

(b) Further notice to a shareholder is not required when notice of two consecutive annual 
meetings, and all notices of meetings or of the taking of action by written consent without a 
meeting to him or her during the period between those two consecutive annual meetings; or all, 
and at least two payments sent by first-class mail of dividends or interest on securities during a 
12-month period have been mailed addressed to him or her at his or her address as shown on the 
records of the Company and have been returned undeliverable. 

Section 5 - Quorum:  

(a) Except as otherwise provided herein, or by law, or in the Articles of Association (such 
Articles and any amendments thereof being hereinafter collectively referred to as the "Articles"), 
a quorum shall be present at all meetings of shareholders of the Company, if the holders of a 

 



 

majority of the shares entitled to vote on that matter are represented at the meeting in person or 
by proxy.  

(b) The subsequent withdrawal of any shareholder from the meeting, after the commencement 
of a meeting, or the refusal of any shareholder represented in person or by proxy to vote, shall 
have no effect on the existence of a quorum, after a quorum has been established at such 
meeting. 

(c) Despite the absence of a quorum at any meeting of shareholders, the shareholders present 
may adjourn the meeting.  

Section 6 - Voting and Acting:  

(a) Except as otherwise provided by law, the Articles of Association, or these By-Laws, any 
corporate action, the affirmative vote of the majority of shares entitled to vote on that matter and 
represented either in person or by proxy at a meeting of shareholders at which a quorum is 
present, shall be the act of the shareholders of the Company.  

(b) Except as otherwise provided by statute, the Articles of Association, or these By-Laws, at 
each meeting of shareholders, each shareholder of the Company entitled to vote thereat, shall be 
entitled to one vote for each share registered in his name on the books of the Company.  

(c) Where appropriate communication facilities are reasonably available, any or all 
shareholders shall have the right to participate in any shareholders' meeting, by means of 
conference telephone or any means of communications by which all persons participating in the 
meeting are able to hear each other.  

Section 7 - Proxies: 

Each shareholder entitled to vote or to express consent or dissent without a meeting, may do so 
either in person or by proxy, so long as such proxy is executed in writing by the shareholder 
himself, his authorized officer, director, employee or agent or by causing the signature of the 
stockholder to be affixed to the writing by any reasonable means, including, but not limited to, a 
facsimile signature, or by his attorney-in-fact annexed thereto and duly authorized in writing. 
Every proxy shall be revocable at will unless the proxy conspicuously states that it is irrevocable 
and the proxy is coupled with an interest. A telegram, telex, cablegram, or similar transmission 
by the shareholder, or a photographic, photo static, facsimile, shall be treated as a valid proxy, 
and treated as a substitution of the original proxy, so long as such transmission is a complete 
reproduction executed by the shareholder. If it is determined that the telegram, cablegram or 
other electronic transmission is valid, the persons appointed by the Company to count the votes 
of shareholders and determine the validity of proxies and ballots or other persons making those 
determinations must specify the information upon which they relied. No proxy shall be valid 
after the expiration of six months from the date of its execution, unless otherwise provided in the 
proxy. Such instrument shall be exhibited to the Secretary at the meeting and shall be filed with 
the records of the Company. If any shareholder designates two or more persons to act as proxies, 

 



 

a majority of those persons present at the meeting, or, if one is present, then that one has and may 
exercise all of the powers conferred by the shareholder upon all of the persons so designated 
unless the shareholder provides otherwise. 

Section 8 - Action Without a Meeting:  

Unless otherwise provided for in the Articles of Association of the Company, any action to be 
taken at any annual or special shareholders' meeting, may be taken without a meeting, without 
prior notice and without a vote if written consents are signed by a majority of the shareholders of 
the Company, except however if a different proportion of voting power is required by law, the 
Articles of Association or these By-Laws, than that proportion of written consents is required. 
Such written consents must be filed with the minutes of the proceedings of the shareholders of 
the Company. Any meeting required or authorized to be held by these articles may be conducted 
by means of a telephone conference, or similar method of communication by which all persons 
participating in the meeting can hear each other. Participation in a meeting pursuant to this 
section constitutes presence in person at the meeting.  

 

ARTICLE IV - BOARD OF DIRECTORS 

Section 1 - Number, Term, Election and Qualifications: 

(a) The first Board of Directors and all subsequent Boards of the Company shall consist of at 
least four (4) individuals and at most seven (7) individuals, unless and until otherwise 
determined by vote of a majority of the Board of Directors. The Board of Directors or 
shareholders all have the power, in the interim between annual and special meetings of the 
shareholders, to increase or decrease the number of Directors of the Company. A Director need 
not be a shareholder of the Company unless the Articles of Association of the Company or these 
By-Laws so require. 

(b) Except as may otherwise be provided herein or in the Articles of Association, the members 
of the Board of Directors of the Company shall be elected at the first annual shareholders' 
meeting and at each annual meeting thereafter, unless their terms are staggered in the Articles of 
Association of the Company or these By-Laws, by a plurality of the votes cast at a meeting of 
shareholders, by the holders of shares entitled to vote in the election. 

(c) The first Board of Directors shall hold office until the first annual meeting of shareholders 
and until their successors have been duly elected and qualified or until there is a decrease in the 
number of Directors. Thereafter, Directors will be elected at the annual meeting of shareholders 
and shall hold office until the annual meeting of the shareholders next succeeding his election, 
unless their terms are staggered in the Articles of Association of the Company (so long as at least 
one-fourth (¼) in number of the Directors of the Company are elected at each annual 
shareholders' meeting) or these By-Laws, or until his prior death, resignation or removal. Any 
Director may resign at any time upon written notice of such resignation to the Company. 

 



 

(d) All Directors of the Company shall have equal voting power unless the Articles of 
Association of the Company provide that the voting power of individual Directors or 
classes of Directors are greater than or less than that of any other individual Directors or 
classes of Directors, and the different voting powers may be stated in the Articles of 
Association or may be dependent upon any fact or event that may be ascertained outside 
the Articles of Association if the manner in which the fact or event may operate on those 
voting powers is stated in the Articles of Association. If the Articles of Association 
provide that any Directors have voting power greater than or less than other Directors of 
the Company, every reference in these By-Laws to a majority or other proportion of 
Directors shall be deemed to refer to majority or other proportion of the voting power of 
all the Directors or classes of Directors, as may be required by the Articles of Association. 

Section 2 - Duties and Powers:  

The Board of Directors shall be responsible for the control and management of the business and 
affairs, property and interests of the Company, and may exercise all powers of the Company, 
except such as those stated under Bahamian law, in the Articles of Association or by these By-
Laws, expressly conferred upon or reserved to the shareholders or any other person or persons 
named therein. The board shall be responsible for making all major and significant legal, tax, and 
financial decisions including but not limited to the following: 

(a) Opening bank and brokerage accounts and establishing lines of credit, margin 
accounts, and other borrowing authority; 

(b) Establishing written employment agreements and contractor agreements for a duration 
in excess of one (1) year, or where the amount to be paid hereunder exceeds One 
Hundred Thousand Dollars ( $100,000) or where any portion of the compensation is 
based in any manner upon the Company’s profitability or financial performance; 

(c) Amendments to the Articles of Association or By-Laws; 

(d) Shareholder agreement, voting trusts or proxies to which the Company is a party; 

(e) Ratification of prior corporate acts by Directors and Officers.  

(f) The purchase or sale of a business or interest therein; 

(g) The purchase, sale, lease, or donation of property (real or personal, tangible or 
intangible) used in the operation of the business, including but not limited to office 
buildings/space, computer systems, vehicles, patents, trademarks, or copyrights; 

(h) Reorganizations, mergers and acquisitions; 

(i) Loans, refinancing, and issuance of bonds; 

(j) Declaration of dividends; stock splits; stock issuance; redemption or retirement of 
corporate shares; 

(k) Liquidation or dissolution of the Company; 

 



 

(l) The establishment, termination, increase or decrease in employee benefit plans 
including but not limited to pension and profit sharing plans; life, health medical, and 
dental insurance plans; child care plans; educational plans; or others; 

(m) The initiation, defense, settlement, compromise, or termination of lawsuits and 
claims; 

(n) Indemnification of Directors, Officers, or others; 

(o) Change of Registered Agent or Registered Office; 

(p) Filling vacancies on the Board of Directors or Officers; 

(q) Establishing and terminating committees; appointing and removing members from 
committees; 

(r) Salary and compensation matters pertaining to corporate officers; 

(s) Designation of powers and responsibilities to corporate officers. 

 

Section 3 - Regular Meetings; Notice:  

(a) A regular meeting of the Board of Directors shall be held either within or without the country 
at such time and at such place as the Board shall fix. 

(b) No notice shall be required of any regular meeting of the Board of Directors and, if given, 
need not specify the purpose of the meeting; provided, however, that in case the Board of 
Directors shall fix or change the time or place of any regular meeting when such time and place 
was fixed before such change, notice of such action shall be given to each director who shall not 
have been present at the meeting at which such action was taken within the time limited, and in 
the manner set forth in these By-Laws with respect to special meetings, unless such notice shall 
be waived in the manner set forth in these By-Laws. 

Section 4 - Special Meetings; Notice: 

(a) Special meetings of the Board of Directors shall be held at such time and place as may be 
specified in the respective notices or waivers of notice thereof.  

(b) Except as otherwise required by statute, written notice of special meetings shall be mailed 
directly to each Director, addressed to him at his residence or usual place of business, or 
delivered orally, or via electronic mail to address on file, with sufficient time for the convenient 
assembly of Directors thereat, or shall be sent to him at such place by telegram, radio or cable, or 
shall be delivered to him personally or given to him orally, not later than the day before the day 
on which the meeting is to be held. If mailed, the notice of any special meeting shall be deemed 
to be delivered on the second day after it is deposited in the Bahamas mail, so addressed, with 
postage prepaid. If notice is given by telegram, it shall be deemed to be delivered when the 
telegram is delivered to the telegraph company. A notice, or waiver of notice, except as required 

 



 

by these By-Laws need not specify the business to be transacted or the purpose or purposes of 
the meeting. 

(c) Notice of any special meeting shall not be required to be given to any Director who shall 
attend such meeting without protesting prior thereto or at its commencement, the lack of notice 
to him, or who submits a signed waiver of notice, whether before or after the meeting. Notice of 
any adjourned meeting shall not be required to be given. 

Section 5 - Chairperson:  

The Chairperson of the Board, if any and if present, shall preside at all meetings of the Board of 
Directors. If there shall be no Chairperson, or he or she shall be absent, then the Deputy 
Chairperson shall preside, and in his absence, any other director chosen by the Board of 
Directors shall preside. 

Section 6 - Quorum Voting and Adjournments:  

(a) At all meetings of the Board of Directors, or any committee thereof, the presence of a 
majority of the entire Board, or such committee thereof, shall constitute a quorum for the 
transaction of business, except as otherwise provided by law, by the Articles of Association, or 
these By-Laws. 

(b) In the event of a dead lock of votes the Chairman of the Board shall exercise one additional 
vote to break the tie. 

(c) A majority of the directors present at the time and place of any regular or special 
meeting, although less than a quorum, may adjourn the same from time to time without notice, 
whether or not a quorum exists. Notice of such adjourned meeting shall be given to Directors not 
present at time of the adjournment and, unless the time and place of the adjourned meeting are 
announced at the time of the adjournment, to the other Directors who were present at the 
adjourned meeting. 

Section 7 - Manner of Acting: 

(a) Not withstanding section 6 (b) above, at all meetings of the Board of Directors, each director 
present shall have one vote, irrespective of the number of shares of stock, if any, which he may 
hold. 

(b) Except as otherwise provided by law, by the Articles of Association, or these By-
Laws, action approved by a majority of the votes of the Directors present at any meeting 
of the Board or any committee thereof, at which a quorum is present shall be the act of the 
Board of Directors or any committee thereof.  

(c) Any action authorized in writing made prior or subsequent to such action, by all of the 
Directors entitled to vote thereon and filed with the minutes of the Company shall be the 

 



 

act of the Board of Directors, or any committee thereof, and have the same force and 
effect as if the same had been passed by unanimous vote at a duly called meeting of the 
Board or committee for all purposes. 
 
(d) Where appropriate communications facilities are reasonably available, any or all 
directors shall have the right to participate in any Board of Directors meeting, or a 
committee of the Board of Directors meeting, by means of conference telephone or any 
means of communications by which all persons participating in the meeting are able to 
hear each other. 

Section 8 - Vacancies:  

(a) Unless otherwise provided for by the Articles of Association of the Company, any 
vacancy in the Board of Directors occurring by reason of an increase in the number of directors, 
or by reason of the death, resignation, disqualification, removal or inability to act of any director, 
or other cause, shall be filled by an affirmative vote of a majority of the remaining directors, 
though less than a quorum of the Board or by a sole remaining Director, at any regular meeting 
or special meeting of the Board of Directors called for that purpose except whenever the 
shareholders of any class or classes or series thereof are entitled to elect one or more Directors 
by the Articles of Association of the Company, vacancies and newly created directorships of 
such class or classes or series may be filled by a majority of the Directors elected by such class 
or classes or series thereof then in office, or by a sole remaining Director so elected.  

(b) Unless otherwise provided for by law, the Articles of Association or these By-Laws, when 
one or more Directors shall resign from the board and such resignation is effective at a future 
date, a majority of the directors, then in office, including those who have so resigned, shall have 
the power to fill such vacancy or vacancies, the vote otherwise to take effect when such 
resignation or resignations shall become effective. 

(c)  It is the responsibility of the Chairman of the Board or his designee to select and recruit 
nominees to fill all vacancies, however any shareholder may nominate a candidate for election to 
the board. 

Section 9 - Resignation: 

A Director may resign at any time by giving written notice of such resignation to the Company.  

Section 10 - Removal:  

Unless otherwise provided for by the Articles of Association, one or more or all the Directors of 
the Company may be removed with or without cause at any time by a majority vote of the 
shareholders entitled to vote thereon, at a special meeting of the shareholders called for that 
purpose, unless the Articles of Association provide that Directors may only be removed for 
cause, provided however, such Director shall not be removed if the Company states in its 
Articles of Association that its Directors shall be elected by cumulative voting and there are a 

 



 

sufficient number of shares cast against his or her removal, which if cumulatively voted at an 
election of Directors would be sufficient to elect him or her. If a Director was elected by a voting 
group of shareholders, only the shareholders of that voting group may participate in the vote to 
remove that Director.  

Section 11 - Compensation:  

The Board of Directors may authorize and establish reasonable compensation of the Directors for 
services to the Company as Directors, including, but not limited to attendance at any annual or 
special meeting of the Board.  

Section 12 - Committees:  

Unless otherwise provided for by the Articles of Association of the Company, the Chairman of 
Board of Directors, may from time to time designate from among its members one or more 
committees, and alternate members thereof, as he deems desirable, each consisting of one or 
more members, with such powers and authority (to the extent permitted by law and these By-
Laws) as may be provided in such resolution. Unless the Articles of Association or By-Laws 
state otherwise, the Board of Directors, by majority vote if necessary, may appoint natural 
persons who are not Directors to serve on such committees authorized herein. Each such 
committee shall serve at the pleasure of the Board and, unless otherwise stated by law, the 
Articles of Association of the Company or these By-Laws, shall be governed by the rules and 
regulations stated herein regarding the Board of Directors. Any meeting required or authorized to 
be held by this article may be conducted by means of a telephone conference, or similar method 
of communication by which all persons participating in this meeting can hear each other. 
Participation in a meeting pursuant to this section constitutes presence in person at the meeting. 

 

ARTICLE V - OFFICERS 

Section 1 - Number, Qualifications, Election and Term of Office:  

(a) The Company's officers shall have such titles and duties as shall be stated in these By-Laws 
or in a resolution of the Board of Directors which is not inconsistent with these By-Laws. The 
officers of the Company shall consist of a CEO, COO, CFO and Secretary, and also may have 
one or more vice CEOs, assistant secretaries and such other officers as the Board of Directors 
may from time to time deem advisable. Any officer may hold two or more offices in the 
Company. 

(b) The officers of the Company shall be elected by the Board of Directors at the regular annual 
meeting of the Board following the annual meeting of shareholders. 

(c) Each officer shall hold office until the next annual meeting of the Board of Directors 
succeeding his election and until his successor shall have been duly elected and qualified, subject 

 



 

to earlier termination by his or her death, resignation or removal. The term for an officer may be 
extended to multi-year conditions at the sole discretion of the Board of Directors. 

Section 2 – Designation of Officers:  

(a) Chairman of the Board – The Chairman of the Board shall preside at the meetings of the 
stockholders and the Board of Directors, and shall see that all orders and resolutions of the Board 
of Directors are carried into effect. 

(b) Chief Executive Officer – The CEO shall be the chief executive officer of the Company and 
shall control active management of the business of the Company. He shall execute on behalf of 
the Company all instruments requiring such execution except to the extent the signing and 
execution thereof shall be expressly designated by the Board of Directors to some other officer 
or agent of the Company. 

(c) Chief Operating Officer – The COO shall act under the direction of the CEO. Subject to the 
direction of the CEO, he shall have control over the daily operations of the corporate revenue 
production apparatus. Further he shall assume the general responsibilities of Chief Executive 
Office in the absence of the CEO. 

(d) Chief Financial Officer – The CFO shall act under the direction of the CEO. Subject to the 
direction of the CEO, he shall have custody of the corporate funds and securities and shall keep 
full and accurate accounts of receipts and disbursements in books belonging to the Company. He 
shall deposit all monies and other valuable effects in the name and to the credit of the Company 
in such depositories as may be designated by the Board of Directors. He shall disburse the funds 
of the Company as may be ordered by the CEO or the Board of Directors, taking proper vouchers 
for such disbursements, and shall render to the CEO and the Board of Directors, at its regular 
meetings, or when the Board of Directors so requires, an account of all his transactions as the 
Chief Financial Officer and of the financial condition of the Company. 
 

(e) Executive Secretary – The Secretary shall act under the direction of the CEO and shall have 
custody of and maintain all corporate records except the financial records. He shall authenticate 
all non-financial records and documents of the Company. Subject to the direction of the CEO he 
shall attend all meetings of the Board of Directors and all meetings of the stockholders and 
record the proceedings. He shall perform like duties for the standing committees when required. 
He shall give, or cause to be given, notice of all annual and special meetings of the stockholders 
and Board of Directors, and shall perform such other duties as may be prescribed by the CEO or 
the Board of Directors. 

Section 3 - Resignation: 

Any officer may resign at any time by giving written notice of such resignation to the Company, 
unless that officer is under contractual obligation to provide a minimum period of service. 

 

 

 



 

Section 4 - Removal:  

Any officer elected by the Board of Directors may be removed, either with or without cause, and 
a successor elected by the Board at any time, and any officer or assistant officer, if appointed by 
another officer, may likewise be removed by such officer. 

Section 5 - Vacancies:  

A vacancy, however caused, occurring in the executive team must be filled by the Board of 
Directors. 

Section 6 - Bonds:  

In accordance with local statutes and laws of the Bahamas, the Company may require any or all 
of its officers or Agents to post a bond, or otherwise, to the Company for the faithful 
performance of their positions or duties. 

Section 7 - Compensation: 

The compensation of the officers of the Company shall be fixed from time to time by the Board 
of Directors.  

Any meeting required or authorized to be held by this article may be conducted by means of a 
telephone conference, or similar method of communication by which all persons participating in 
the meeting can hear each other. Participation in a meeting pursuant to this section constitutes 
presence in person at the meeting. 

 

ARTICLE VI – BOOKS AND RECORDS 

Section 1 – Books and Records:  

The Company shall keep as permanent records the minutes of all meetings of its shareholders 
and Board of Directors; a record of all actions taken by the shareholders or Board of Directors 
without a meeting; and, a record of all actions taken by a committee of the Board of Directors in 
place of the Board of Directors on behalf of the Company. The Company shall also continuously 
maintain accurate accounting records. Furthermore, the Company shall maintain the following: 

(a) A record of its shareholders in a form that permits preparation of a list of the 
names and addresses of all shareholders in alphabetical order by class of 
shares showing the number and series of shares held by each; 

(b) The Company’s Articles or Restated Articles of Association and all amendments 
thereto currently in effect; 

 



 

(c) The Company’s By-Laws or Restated By-Laws and all amendments thereto 
currently in effect; 

(d) Resolutions adopted by the Board of Directors creating one or more classes or 
series of shares and fixing their relative rights, preferences and limitations if 
shares issued pursuant to those resolutions are outstanding; 

(e) The minutes of all shareholders’ meetings and records of all actions taken by 
shareholders without a meeting including the financial statements furnished 
to shareholders as may be required under Bahamian law; 

(f) A list of the names and business street addresses of the Company’s current 
directors and officers; and 

(g) A copy of the Company’s most recent annual report delivered to the 
shareholders. 

Any books, records and minutes may be in written form or in any other form capable of being 
converted into written form. 

Section 2 – Shareholder’s Inspection Rights:  

A shareholder of the Company (including a beneficial owner whose shares are held in a voting 
trust or a nominee on behalf of a beneficial owner) may inspect and copy, during regular 
business hours at the Company’s principal office, any of the corporate records required to be 
kept pursuant to Section 1 above, of these By-Laws, or the Articles of Association, or as may be 
required by law, if said shareholder gives the Company written notice of such demand at least 
five (5) business days before the date on which the shareholder wishes to inspect and copy. The 
foregoing right of inspection is subject, however, to such other restrictions as are applicable 
under Bahamian Law, including, but not limited to, the inspection of certain records being 
permitted only if the demand for inspection is made in good faith and for a proper purpose (as 
well as the shareholder describing with reasonable particularity the purpose and records desired 
to be inspected and such records are directly connected with the purpose). Notice as required 
herein shall be directed to the Secretary of the Company. 

Section 3 – Financial Information:  

Unless modified by resolution of the shareholders within 120 days of the close of each fiscal 
year, the Company shall furnish the shareholders annual financial statements which may be 
consolidated or combined statements of the Company and one or more of its subsidiaries as 
appropriate, this includes a balance sheet as of the end of the fiscal year, an income statement for 
that year, and a statement of cash flow for that year. If financial statements are prepared on the 
basis of generally accepted accounting principles, the annual financial statements must also be 
prepared on that basis. If the annual financial statements are reported on by a public accountant, 
said accountant’s report shall accompany said statements. If said annual financial statements are 
not reported on by a public accountant, then the statements shall be accompanied by a statement 
of the CEO or other person responsible for the Company’s accounting records (a) stating his 
reasonable belief whether the statements were prepared on the basis of generally accepted 
accounting principles and if not, describing the basis of preparation; and (b) describing any 

 



 

respects in which the statements were not prepared on a basis of accounting consistent with the 
statements prepared for the preceding year. The annual financial statements shall be mailed to 
each shareholder of the Company within 120 days after the close of each fiscal year or within 
such additional time as is reasonably necessary to enable the Company to prepare same. 

Section 4 – Other Reports to Shareholders:  

(a) The Company shall report any indemnification or advanced expenses to any director, officer, 
employee, or agent (for indemnification relating to litigation or threatened litigation) in writing 
to the shareholders with or before the notice of the next shareholders’ meeting, or prior to such 
meeting if the indemnification or advance occurs after the giving of such notice but prior to the 
time such meeting is held. Said report shall include a statement specifying the persons paid, the 
amounts paid, and the nature and status (at the time of such payment) of the litigation or 
threatened litigation. 

(b) Additionally, if the Company issues or authorizes the issuance of shares for promises to 
render services in the future, the Company shall report in writing to the shareholders the number 
of shares authorized or issued and the consideration received by the Company, with or before the 
notice of the next shareholders’ meeting. 

 

ARTICLE VII - SHARES OF STOCK 

Section 1 - Certificate of Stock:  

(a) The shares of the Company shall be represented by certificates or shall be uncertificated 
shares.  

(b) Certificated shares of the Company shall be signed, (either manually or by facsimile), by 
officers or agents designated by the Company for such purposes, and shall certify the number of 
shares owned by him in the Company. Whenever any certificate is countersigned or otherwise 
authenticated by a transfer agent or transfer clerk, and by a registrar, then a facsimile of the 
signatures of the officers or agents, the transfer agent or transfer clerk or the registrar of the 
Company may be printed or lithographed upon the certificate in lieu of the actual signatures. If 
the Company uses facsimile signatures of its officers and agents on its stock certificates, it 
cannot act as registrar of its own stock, but its transfer agent and registrar may be identical if the 
institution acting in those dual capacities countersigns or otherwise authenticates any stock 
certificates in both capacities. If any officer who has signed or whose facsimile signature has 
been placed upon such certificate, shall have ceased to be such officer before such certificate is 
issued, it may be issued by the Company with the same effect as if he were such officer at the 
date of its issue. 

(c) If the Company issues uncertificated shares as provided for in these By-Laws, within a 
reasonable time after the issuance or transfer of such uncertificated shares, and at least annually 
thereafter, the Company shall send the shareholder a written statement certifying the number of 
shares owned by such shareholder in the Company. 

 



 

(d) Except as otherwise provided by law, the rights and obligations of the holders of 
uncertificated shares and the rights and obligations of the holders of certificates representing 
shares of the same class and series shall be identical. 

Section 2 - Lost or Destroyed Certificates: 

The Board of Directors may direct a new certificate or certificates to be issued in place of any 
certificate or certificates theretofore issued by the Company alleged to have been lost, stolen or 
destroyed if the owner: 

(a) So requests before the Company has notice that the shares have been acquired by a 
bona fide purchaser, 

  (b) Files with the Company a sufficient indemnity bond; and 

  (c) Satisfies such other requirements, including evidence of such loss, theft or 
destruction, as may be imposed by the Company. 

Section 3 - Transfers of Shares:  

(a) Transfers or registration of transfers of shares of the Company shall be made on the Stock 
Transfer Books of the Company by the registered holder thereof, or by his attorney duly 
authorized by a written power of attorney; and in the case of shares represented by certificates, 
only after the surrender to the Company of the certificates representing such shares with such 
shares properly endorsed, with such evidence of the authenticity of such endorsement, transfer, 
authorization and other matters as the Company may reasonably require, and the payment of all 
stock transfer taxes due thereon. 

(b) The Company shall be entitled to treat the holder of record of any share or shares as the 
absolute owner thereof for all purposes and, accordingly, shall not be bound to recognize any 
legal, equitable or other claim to, or interest in, such share or shares on the part of any other 
person, whether or not it shall have express or other notice thereof, except as otherwise expressly 
provided by law. 

Section 4 - Record Date:  

(a) The Board of Directors may fix, in advance, which shall not be more than sixty days 
before the meeting or action requiring a determination of shareholders, as the record date for the 
determination of shareholders entitled to receive notice of, or to vote at, any meeting of 
shareholders, or to consent to any proposal without a meeting, or for the purpose of determining 
shareholders entitled to receive payment of any dividends, or allotment of any rights, or for the 
purpose of any other action. If no record date is fixed, the record date for shareholders entitled to 
notice of meeting shall be at the close of business on the day preceding the day on which notice 
is given, or, if no notice is given, the day on which the meeting is held, or if notice is waived, at 
the close of business on the day before the day on which the meeting is held. 

 



 

(b) The Board of Directors may fix a record date, which shall not precede the date upon 
which the resolution fixing the record date is adopted for shareholders entitled to receive 
payment of any dividend or other distribution or allotment of any rights of shareholders entitled 
to exercise any rights in respect of any change, conversion or exchange of stock, or for the 
purpose of any other lawful action. 

(c)  A determination of shareholders entitled to notice of or to vote at a shareholders' meeting is 
effective for any adjournment of the meeting unless the Board of Directors fixes a new record 
date for the adjourned meeting.  

Section 5 - Fractions of Shares/Scrip:  

The Board of Directors may authorize the issuance of certificates or payment of money for 
fractions of a share, either represented by a certificate or uncertificated, which shall entitle the 
holder to exercise voting rights, receive dividends and participate in any assets of the Company 
in the event of liquidation, in proportion to the fractional holdings; or it may authorize the 
payment in case of the fair value of fractions of a share as of the time when those entitled to 
receive such fractions are determined; or it may authorize the issuance, subject to such 
conditions as may be permitted by law, of scrip in registered or bearer form over the manual or 
facsimile signature of an officer or agent of the Company or its agent for that purpose, 
exchangeable as therein provided for full shares, but such scrip shall not entitle the holder to any 
rights of shareholder, except as therein provided. The scrip may contain any provisions or 
conditions that the Company deems advisable. If a scrip ceases to be exchangeable for full share 
certificates, the shares that would otherwise have been issue-able as provided on the scrip are 
deemed to be treasury shares unless the scrip contains other provisions for their disposition. 

Section 6 – Right of Refusal by Founding Members  

The holders of Common Stock/shares listed as founding members have pre-emptive rights to 
purchase any shares of any class of stock and reserve the first right of refusal on authorized sales, 
transfer or purchase of recalled shares subject to these by-laws and article of association. The 
distribution of such shares across existing shareholders shall be calculated based on percentage 
of ownership for all registered members at time of transactions. On refusal of acceptance of rated 
portion by one or more shareholders, that proportion of shares will be distributed to remaining 
shareholders by weighted average of ownership of participants until all available shares are 
distributed. All refused shares will become available to new prospective share holders but subject 
to board approval. 

 

 

 

 

 



 

ARTICLE VIII - DIVIDENDS 

(a) Dividends may be declared and paid out of any funds available therefore, as often, in such 
amounts, and at such time or times as the Board of Directors may determine and shares may be 
issued pro rata and without consideration to the Company's shareholders or to the shareholders of 
one or more classes or series.  

(b) Shares of one class or series may not be issued as a share dividend to shareholders of another 
class or series unless: 

(i) So authorized by the Articles of Association; 

(ii) A majority of the shareholders of the class or series to be issued approve the 
issue; or 

(iii) There are no outstanding shares of the class or series of shares that are 
authorized to be issued 

ARTICLE IX - INDEMNIFICATION 

Section 1 – Right of Indemnification: 

Every person who was or is a party, or is threatened to be made a party to, or is involved in any 
action, suit or proceeding, whether civil, criminal, administrative or investigative, by reason of 
the fact that he or a person of whom he is the legal representative, is or was a director or officer 
of the Company or is or was serving at the request of the Company or for its benefit as a director 
or officer of another Company, or as a representative in a partnership, joint venture, trust or other 
enterprise, shall be indemnified and held harmless to the fullest extent legally permissible under 
the General Company Law of the Bahamas from time to time against all expenses, liability and 
loss (including attorneys’ fees, judgments, fines and amounts paid or to be paid in settlement) 
reasonably incurred or suffered by him in connection therewith. The expenses of Officers and 
Directors incurred in defending a civil or criminal action, suit or proceeding must be paid by the 
Company as they are incurred and in advance of the final disposition of the action, suit or 
proceeding upon receipt of an undertaking by or on behalf of the Director or Officer to repay the 
amount if it is ultimately determined by a court of competent jurisdiction that he is not entitled to 
be indemnified by the Company. Such right of indemnification shall be a contract right which 
may be enforced in any manner desired by such person. Such right of indemnification shall not 
be exclusive of any other right which such Directors, Officers or representatives may have or 
hereafter acquire and, without limiting the generality of such statement, they shall be entitled to 
their respective rights of indemnification under any By-law, agreement, vote of shareholders, 
provisions of law or otherwise, as well as their rights under this Article. 

Section 2 – Insurance for Indemnification:  

The Board of Directors may cause the Company to purchase and maintain insurance on behalf of 
any person who is or was a director or officer of the Company, or is or was serving at the request 

 



 

of the Company as a director or officer of the Company, or is or was serving at the request of the 
Company as a director or officer of another Company, or as its representative in a partnership, 
joint venture, trust or other enterprise against any liability asserted against such person and 
incurred in any such capacity or arising out of such status, whether or not the Company would 
have the power to indemnify such person. 

Section 3 – Amendment:  

The Board of Directors may from time to time adopt further By-Laws with respect to 
indemnification and may amend these and such By-Laws to provide at all times the fullest 
indemnification permitted by the General Company Law of the Bahamas. 

 

ARTICLE X - FISCAL YEAR 

The fiscal year of the Company is hereby fixed as beginning on the first day of revenue 
generating operations. Notwithstanding the foregoing the fiscal year shall be subject to change 
by the Board of Directors from time to time, subject to applicable law. 

 

ARTICLE XI - CORPORATE SEAL  

The corporate seal shall be in such form as shall be prescribed and altered, from time to time, by 
the Board of Directors. Except in the case of share certificates, the use of a seal or stamp by the 
Company on corporate documents is not necessary and the lack thereof shall not in any way 
affect the legality of a corporate document as long as in lieu of the corporate seal or stamp, 
affixed to a document is a signature of an authorized agent of the company. 

 

ARTICLE XII - AMENDMENTS  

Section 1 - By Shareholders: 

All By-Laws of the Company shall be subject to alteration or repeal, and new By-Laws may be 
made, by a majority vote of the shareholders at the time entitled to vote.  

Section 2 - By Directors:  

The Board of Directors shall have power to make, adopt, alter, amend and repeal, from time to 
time, By-Laws of the Company. 

 

 



 

ARTICLE XIII - WAIVER OF NOTICE:  

Whenever any notice is required to be given by law, the Articles of Association or these By-
Laws, a written waiver signed by the person or persons entitled to such notice, whether before or 
after the meeting by any person, shall constitute a waiver of notice of such meeting. 

 

ARTICLE XIV - INTERESTED DIRECTORS AND OFFICERS:  

No contract or transaction shall be void or voidable if such contract or transaction is between the 
Company and one or more of its Directors or Officers, or between the Company and any other 
Company, partnership, association, or other organization in which one or more of its Directors or 
Officers, are directors or officers, or have a financial interest, when such Director or Officer is 
present at or participates in the meeting of the Board, or the committee of the shareholders which 
authorizes the contract or transaction or his or their votes are counted for such purpose, if:  

(a) the material facts as to his or their relationship or interest and as to the 
contract or transaction are disclosed or are known to the Board of Directors or 
the committee and are noted in the minutes of such meeting, and the Board or 
committee in good faith authorizes the contract or transaction by the 
affirmative votes of a majority of the disinterested Directors, even though the 
disinterested Directors be less than a quorum; or 

(b) the material facts as to his or their relationship or relationships or interest or 
interests and as to the contract or transaction are disclosed or are known to the 
shareholders entitled to vote thereon, and the contract or transaction is 
specifically approved in good faith by vote of the shareholders; or 

(c) the contract or transaction is fair as to the Company as of the time it is 
authorized, approved or ratified, by the Board of Directors, a committee of the 
shareholders; or 

(d) the fact of the common directorship, office or financial interest is not 
disclosed or known to the Director or Officer at the time the transaction is 
brought before the Board of Directors of the Company for such action. 

Such interested Directors may be counted when determining the presence of a quorum at the 
Board of Directors' or committee meeting authorizing the contract or transaction. 

 

 

 

 



 

ARTICLE XV - ANNUAL LIST OF OFFICERS, DIRECTORS AND REGISTERED 
AGENT: 

The Company shall, within sixty days after the filing of its Articles of Association with the 
Registrar, and annually thereafter on or before the last day of the month in which the anniversary 
date of Association occurs each year, file an updated list of its Officers and all of its Directors, 
along with the post office box or street address, either residence or business. Such list shall be 
certified by an officer of the Company. 

 

ARTICLE XVI – CREATION OF POLICY AND OPERATIONAL PROCEDURES 

The officers of the company may create policies and procedures to regulate the daily 
administration and operation of the business. These will include but are not limited to the 
following: 

1) Office Administration 
2) Human Resources Management 
3) Staff Training 
4) Staff Travel 
5) Workers Compensation and Labour Relations 
6) Staff Conduct and Hygiene 
7) Security and Environmental Control 

 

Atavus Group Limited  

BY-LAWS 

A Limited Liability Company 

Where applicable the By-Laws of Atavus Group Limited are subordinate to any provision of the 
articles of association of the company, the companies act or any local law which these By-Laws 
in interpretation have been determined to contradict or violate.  
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