NOTICE OF ILLEGIBLE PAGES

Companies House regrets ihiat documents in this
company’s record have pages which are illegible.

The poor quality has been noted, but unfortunately
steps taken to improve them were unsuccessful.

Companies House would like to apologise for any
inconvenience this may cause
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1L '.l‘he name of the Company is “ 8§TEEL BROTHERS AND GOMPANY

LIMITED.”

[Pt Y [ .I.AJ - R
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2. The Registered Office of the Company will be sibuate in England,

8. The objeets for which the Company is established are :— L

(A) To acquire the busine; 8 and undertaking carried on in London under

the style of ¢ Steel A &Co, ». and in Rangoon, Moulmein, Bassein,
and Akyab, under/the stvle of “'W, Strang_f. Steel & Co.,” and the
goodwill thereof, and fo acquire and undertake the whole of the
assets and liabilities of that business, and to acqui-3 and take on
leasc certain of the estates and properties of William Strang Steel in
Burmalh, in which the business aforesaid is carried on, and with a
view thereto, and to the other objects of the Company, to adopt,
enter into, and carry ouf, with such modificutions (if any) as may be
agreed upon, an agreement, which has already been prepared, and
purports to be made between William Strang Steel, James Alisou
Steel, Hugh Alexander Laird, John Ebenezer Borland, Robert
MeCraken, James Manuel Allan, James Duncan and Edward
Chresticn of the first part, William Strang Steecl of the second part,
and this Company of the third part, o copy of which has, for the
purpose of identification, been subscribed by William Walton, of 101,
Leadenhall Street, Solicitor.

(B) To carry on fhe business of commission agents, gemeral merchants,

rice millers, saw millers, cotfon pressers, vice and timber merchants,
heretofore carried on by the said Steel Brothers and Company and
W. Strang Steel and Company, and to oxtend or limit the same,
and generally to carry on business of the description aforesaid in the

A,

" United Kingdom of Great Britain and Ireland and abroad. A
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(0) To carvy on any other businesses which msy seem to the Company
capable of being convenjontly carried on in connection with the above,
or calenlated directly or indivectly to enhance the value of, or render
profitable, all or any of the Company’s properby or rights. :

2

(p) To transact and carry on all kinds of agency business.
() o negotiste loans, and lend raoney.

(r) To draw, accept, cndorse, distount, buy, sell, and deal in bills of
exchange, proffilfSory notes, honds, debertures, coupons, and other
negotiable instruments and secuvities.

(¢) To form, promote, subsidise, and assist companies, partnerships, and -
syndicates of all kinds.

(@) To give any guarantee for the payment of money, or for the per-
formance of any obligation or undertaking. '

(r) To purchase, take on lease, or in exchange, hire, or otherwise acquire,
and to improve, manage, work, develop, exercise all rights in respect
of, lease, mortgage, sell, dispose of, {urn to account, and otherwise deal
with property of all kinds, and with patent rights of all kinds.

(x) To purchase, charter, hire, build, or ofherwise acquire, steamn and other
ships and vessels, with all equipments and furniture, and to employ
the same as may from time to time be determined.

(x) To carry on the business of carriers by land and water, shipowners,
wurehousemen, wharfingers, barge cwners, lightermen, forwarding
agents, underwriters, and insurers of ship‘ié"goods, and other property.

(ar) To acquive and undertake the whole or any part of the business,
property and lial (dties of any person or company carwrying on any
business which this Company is anthorised to carry on, or possessed
of propexty suitable for the purposes of 1his Company.

() To enter into partuecship or into any arvangement for sharing profits,
anion of interests, co-operation, joint adverture, reciprocal conces-
sions, or otherwise, with any person or company carrying on or engaged
in, or about to carry on or engage in, any business or transaction
which this Company is authorised to carry on or engage in, or any
business or transaction capable of being eonducted so as directiy or
indirectly to benefit this Company, and to lend money, guarantee the
contracts of, or otherwisc assist any such person or company, and to
tale or otherwise acquire shares and securitids of any such Company,
and to scll, hold, re-issue, with or without guarantee, or otherwise
deal with the same.

(0) 'Lo sell the undertaking of the Company, or any part thereof, for such
consideration as the Company may think fit, and in particular for
shaves, debentures, or securities of any other company having objeels
altogether ov in part similar to those of this Company.
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(¢) Yo amalgamate with any other company having objects altogether or
in part similar to this Company.

(@) To promote any other company for the purpose of acquiring all or
any of the property and liabilities of this Company, or for any ofher
purpose which may seem directly or indirectly caleulated to benefit
this Company, and to take or otherwise aoquire and hold shaves ip
any other company having objects altogether or in part similar to
those of this Company, or carrying on any business capable of being
condueted so as directly or indirectly to benefit this Company.

(r) To invest and deal with the moneys of the Company not irnmediately
required, upon such sceurity and in such manner as may from time fo
time be determined.

(8) To borrow or raise money in such other manner as the Company shall
think fit, and in particular by the issue of or upon mortgage debentures
or debenture stock, perpetual or otherwise, charged upon all or any of
the Company’s property, both present and future, including ifs
uncalled Capifal.

(1) Po distribute any property of the Company among the Members in
specie.

(u) To do all or any of the above things in any part of the world, and as
principals, agents, contractors, trustces, or otherwise, and by or
through frustees, agents, or otherwise, and either alone or in con-
junation with others. .

(v) To procure the Company to be registered or recognised in any foreign
country cr place.

(w) To do all suchh other things as are incidental or conducive to the
attainment of the above objects.

{x) And it is hercby declared that the word * Company * in this clause,
excepl where used in reference to this Company, shall be deémed to
include any parfnorship or other body of persons, whether corporated
or not incorporated, and whelher domiciled in the United Kingdom or
clsewhere.

4. The lability of the Membérs is limited. . ol

b, The Capital of the Company is £400,000, divided into 4000 Shares of £100
cach, .
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dile, the sevoral persons whoss names and addresses are subseribed, are desirous
of being formed into a Company in pursuance of this Memorandum of Association,
and. we respeetively agree to take the nwmber of Shares in the Chapital of the
Company set opposite our respective names.

Number of Sharea
NAMES, ADDRESSES AND DESCRIPTIONS OF SUBIORIBERS. taken by
each Subseriber.
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Dated the / duy of ALoVen Lo 1890.

VWitness to the above Signaturves—
W
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STEEL BROTHERS AND COMPANY,

LIMITED. o
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PRELIMINARY. _]_NOV 1820

1. In these presents, unless there be something in the subject or context
inconsistent therewith— .

« Spzeinl Resolution” and * Extraordinary Resolution ” have the meanings
assigned thereto respectively by ©The Companies Act, 1862.”

“The Office ” means the registered office for the time being of the Company.

“Mhe Register” means the register of members to be kept pursuant to
Section 25 of *The Companies Act, 1862.”

“ Month * means calendar month.
“In writing ” means written or printed, or partly written and partly
printed.

Words imporfing the singular number include the plural number, and
vice versa.

‘Words importing the masculine gender only include the feminine gender.

é Words importing persons include corporations.

2, Tne regulations contained in Table A in the first schedule of *“The
Companies Act, 1862, shall not apply to the Company.

8. The Directors, notwithstanding their respective personal interests as s
members of the firm of Steel Brothers & Co. and 'W. Strang,Steel & Co., or as e
vendors or otherwise, and without being liable iy aceount for *hny profit made Ly
them in connection therewith, shall forthwith affix the seal of the Company to the
Agreement mentioned in paragraph A, clause 3, of the Memorandum of Associa-
tion, and may and shall carry the same into effect, with powsr nevertheless,to

@ agree to any modification of the same. / / Qo
2 ( Y ’ \/:)Muu...
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4. The Directors shall not employ the funds of the Company or any parf
thereof in the puxchase of Shares of the Company except as horeinafter provided.

5. The Pusiness of the Company may be commenced as soon after the incor-
poration of the Company as the Directors shall think £it, and notwithstanding that
paxt only of the Shaves may be allotted,

6. The Shares taken by the Subscribers to the Memorandum of Association,
and those agrced to be allotted by the Agreement to be entered into as
aforesaid, shall be duly issued by the Directors, md the amount provided
by the said Agreement credited thercon:. nnd the Divectors shall also have
power to allot the farther number of 200 »! it to Managers or Assistants of the
Company on such terms and conditions, and at sueh times as the Directors think
fit, making o total issue of 8400 Shaves, but no further Shares beyond such 3400
Shares shall be issued without the authority of the Company in General Meeting,

7. Subject to any direction fo the contrary that may be made by the mceting
that authorises the issue of favther Shares in the original Capital, all further Shares
in such Capital anthorised to be issued shall be offered 10 the Membeys in proportion
to the existing Shares held by them, and suel offer shall Le made by notice specifying
the number of the Shares to which the Member is enfitled, and limiting the time
within which the offer, if not accepted, will be deemed to he declined, and after the
expiration of suck time, or on the receipt ¢ an intimaton from the Member to
whom such notice was given that he declines to accept the Shares oflered, the
Direetors may allot or otherwise dispose of the same to suelt persons and upon such
terms as they think fit. )

8. The Company may, by Special Resolution, increase the Capital by the issue
of new Shares of such amount as may be deewned expedient, and may also, by
Special Resolution, reduce its {"fapital by paying oft Capital, or cancelling Capital
which bas Dbeen lost, or is mot represented by available assets, or reducing the
liabilities on the Shares, or otherwise as may be deemed expedient; and C;,pital
may be paid off on the footing that it mav be ealled up again or otherwise, and the
Company may also sub-divide or consolidate its Shares oy any of them,

9. Any new Shares shall be issued upon sach terms and conditions, and wiih
such rights and privileges annexed thereto as the meeting resolving on the ereation
theveof shall direct, and if no direction be given, as the Directors shall determine,
and in particulay such Shares, or any of them, may be issued with a preferential,
deferred, or qualified right t6 Dividends and in the distribution of assots of the
Company, and with a special or withont any right of voting. Lxcept as otherwise
provided by the conditions of issue op by these presents, any Capital raised by the
creation of new Shares shall be considered s part of the original Capital, and shall
be subjeet to the provisions herein contuined with respeet to tho original Shaves,

10. The Company may make arrangements on the fesne of Shares, in the
original or in any inereased or now Capital, for a difference betweon the holders of
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guch Shares, in the amount of Culls fo be paid, and the time of payment of such
Calls, and may issuc any Shares other than the 3400 Shaves to which the first issue
is limited as aforesaid at a premium.

11. If by the conditions of allobmient of any Share the whole or part of the
amount thereof shall be payable by instalments, every such instalment shall, when
dne, be paid to the Company by the holder of the Shaxve.

12. The joint-holders of a Share shall be severally as well as jointly liable for
the payment of all instalments and Calls due in respect of such Share.

18. The Company shall be entitled to treat the registered holder of auy Share
as the absolute owner thereof, and accordiagly shall not be hound to recognise any
equitable or other claim or interest in such Shave on the part of any other person
save as herein provided.

CERTIFICATES.

14. The Certificates of title to Shares shall be issucd under the Seal of the
Compnny, and signed by two Directors and countersigned by the Secrotary o some
other person anpointed by the Dircctors,

15. ELvery Member shall be entitled to one Certificate for cach Share registered
in his name, or to several Certificates each for a part of such Shares, Ivery
Certificate of Shares shall specify the nuraber or numbers of the Share ar Shares in
respeet of which it is issued and the amount paid up thereon.

-

16. If any Certificate be worn out or defaced, then upon production thereof
to the Directors they may order the samo to be cancelled, and may issue a new
Certificate in lieu thercof; and if any Certificate bo lost or destroyed, then, upon
proof thereof to the satisfaction of the Directors, and on such indemnity as the
Directors deema adequate being given, a new Certifieate in lieu thereof shall be
given to the party entitled to such lost or destroyed Certificate.

17. Every Member shall be entitled to one Certificate gratis for each Share
held by him, but for every subsequent Certificate issued to him the sum of 2s, 6d., or
such smaller sum as the Directors may determine, shall be paid to the Company.

18. The Certificate of Shares registered in the names of two or more persons
shall be delivered to the person first named on the register.

CALLS,

19. The Directors may from time to time make such Calls as they think ft
upon. the Members in respeet of all mouneys unpaid on the Shares held by them
respectively, and not by the conditions of allotment thereof made payable at fixed

et g 7B rmaes =+ =
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times, and each Member shall pay the amount of evory Call so made on him to the
persons, and at the time and places, appeinted by the Divectors. A Call may ba be
made payable by instalmonts,

20. A Call shall be deemed to have been made at the time when the resoluticn

sh
of the Directors authorising such Call was passed, on
21, Fourteen days’ motice of any Call shall be given, specifying the time and e
place of payment, and to whom such Call shall be paid.
. 1
22. If the sum payable in respect of any Call or instalment be not paid on or :-:
before the day appoeinted for payment thereof, the holder for the time being of the
Share in respect of which the Call shall have been made, or the instalment shall be |
due, shall pay interest for the same at the vate of 10 per cent, per annum from the b
day appointed for the payment thereol to the time of the actual payment, o
23. The Directors may, if they think fit, receive from any Momber willing to
advance the same, all or any part of the money due upon the Shaves beld
by him beyond the sums actually called for, and upon the moneys so paid in I
advance, or so much thereof as from time to time exceeds the amount of the Calls a
then made upon the Shaves in respect of which such advance has been made, the b
Company may pay interest at such rate as the Member yaying such advance and N
the Divectors agree upon. g
FORTEITURE AMND LIEN. o
24. If any Member fail to pay any Call or instalment on or before the day :'
appointed for the payment of the sae, the Directors may at any time thereafter ‘;:
during sueh time as the Call or instalment remains unpaid serve a notice on such 5
Member requiring him to pay the same, together with any interest that may have §
acerued, and all expenses that have been inewrred by the Company by reason of g
such non-payment. .
25. The notice shall name a day, pot being less than Conrteen days from the
date of the notice, and a place or places on aud at which such cull or instalment, s
and such interest and expenses as aforcsaid are to be paid.  The notice shall also ]
state that in the ovent of non-payment on or before the time and at the place E
appointed, the Sharcs in respect of which the Qall was wmade or instalment is payable |
will he liable to be forfeited. |

26. IF the requisitions of uny such notice as aforesaid are not complied with,
any Shares in respeet of which such notice has boen given may at any time there-
alter Dbefore payment of all Calls or instalments, interest and expenses due in
respeet thereof, he forfeited by a resolution of the Direetors to that effect. Suech

forfeiture shall include the Dividends declared i respect of the forfeited Shayes and '
not actually paid before the forfeiture, provided always that Members abrond on the b

business of the Company shall be entitled to an additional period of 1wo months
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within which to pay such Call or instalment before their Shares shall be liable to
be forfeited. K

27. When any Share shall have been so forfeited, notice of the resolution
shall be given to the Member in whose name it ~iood prior to the forfeiture, and an
entry of the forfeiture, with the date ther Jf, shall forthwith Le made on the
registor.

98. Any Share so forfeited shall he desmed to be the properfy of the
Company, and the Directors may sc1l, re-allot, or otherwise dispose of the same in
such manner as they thinlk fit.

29. The Directors may, at any timlé before any Share so forfeited shall have
been sold, re-allotted, or otherwise disposed of, annul the forfeitnre thereof wpon
such conditions as they thinlk fit.

30. Any Member whose Shares have been forfeited shall, notwithstanding, be
liable to pay and shall forthwith pay to the Company all Calls, instalments, interest,
and expenses owing upon or in respect of such Shares at the time of the forfeiture,
together with interest thereon from the time of forfeiture until payment, at 5 per
cent. per annum, and the Directors moy enforce the payment thereof if they
think fif.

31, The Company shall have a first and paramount lien upou all the Shares
other than fully paid up Shares registered in the name of each Member, whether
solely or jolatly with othovs, for his debts, liahilitics, and engagements solely or
jointly with any ocher person to or with tho Company, whether the period for the
payment, fulfilment, or discharge thereof shall bave actually avrived or not, and
such lien shall extend to all Dividends from time to time declared in respect of such
Shaves. Unless otherwise agreed, the registration of a transfer of Shaves shail operate
as a waiver of the Compang’s lien {if’ eny) on such Shares.

32. TFor the purpose of enforcing suen lien, the Directors may sell the Shares
subject thereto in such manner as they think fit, but no sale shall be made until such
period as aforesaid shall have arrived, and until notice in writing of the intention to
sell shall have been served on such Member, his executors or administrators, and
Jdefault shall 1ave been made by bira or them in the payment, fulfilment or discharge
of such duties, liabilities or engagement for seven days after such notice.

33. Lhe net proceeds of any such sale shall be applied in or towards satisfaction
of the debts, liabilities ov cngagements, and the residue (if sny) paid to such
Member, his exccutors, administrators or assigns.

34. Upon any sale after forfeiture or for enforcing a lien in purported cxercise
of the powers hercinbefore given, the Dircetors may cause the purchaser’s name to
be entered in the register in respeet of the Shares or Stocks sold, and the purchaser
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shall not be bound to see to the regularity of the proceedings or to the application
of the purchase-monoy, and affer his name has been entered on the register the
validity of the sale shall not be impeached by any person, and the remedy of any
person aggrieved by the sale shall be in damages only and against the Company
exclusively.,

TRANSFER AND TRANSMISSION OF SHARES.

36.  No transfer of Shares shall be permitted during the first three years after
the formation of the Company, excopt the transfer by William Strang Steel or his
exceutors of any Shares which may be allotted to him beyond 1000 Shares.

36. In the event of the death or bankru, vy or declared insolvency of any
Member of the Company during rho said period of three years, the Directors shall
bave the option of taking over the Shares held by sueh deceased, bankrupt or
insolvent Member at the price paid or credited as paid thereon, with the addition
thereto of a fair and reasonable amount to be determined by the Directors in respect
of the interest of such Member in any Reservo Ttund which may have been acenmu-
lated, and in the anticipated profits (if any) of the current year, In estimating
such amount, the Directors may take into consideration all anticipated or expected
debits to or Calls upon the Reserve Fund in respect of past or pending transactions.
The Dirvectors may allot Shares so taken over rateably among the other Members
according to their several holdings in the Company, or amonyst such of the other
Members as are willing to take them, or may dispose of them to such other persons
as they may deem desirable, and in the event of the Directors not intimating their
intention to exereise this option within twenty-eight days after an intimation and
requisition made to them Dy the executors or administrators of such decensed
Member, or by the trustes, liquidator, or receiver or other person taking or claiming
right under or through such bankrupt or insolvent Member, then such executors,
administrators, trustee, liquidator, receiver or other person shall continue to hold
the same, and shall have no power to transfer or dispose thereof until the end of the
aforesaid three years.

37. After the expiration of the said three years, and until the expiration of
five years from the date of formation of the Compuny, trausfers of Shaves may be
made by any holder of Shares, bui, only (except in the case of the Shares beyond
1000 in number which may be allotted to William Strang Steel) to such person. or
persons as are already Members of the Company, and only (except as regards such
Shares of the said William Strang Steel in excess of 1000 Shares) after the sanction
of the entire Board of Directors has been obtained to such proposed transfer.

28. After the expiration of five years from the date of formation of the
Company any holder of Shares may transfer his Shares as he thinlks Pbroper, provided
always that before doing so the person, whether a Member of the Company or not,
proposing to transfer the same (hereinafter called * {he retiring Member ) s;hall oive
notice in writing (hereinafter called the « transfer notice ") to the Company tha: he
desires to tranafer the same.  Such notice shall specily the prico he fixoes as the fair

@
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valuo, and shall constitute the Company his agent for the sale of the Share to any
Member of the Company at the price he fixes; and he shall not be entitled to sell
to any person not a Member of the Compuny ab a less price than that iedicated in
such notice, nor o transfer the Shaves gratuitously, or for a price or consideration
to any extent nominal, to any person not being a Member of the Company, u~’2ss
by will, The transfer notice may include several Shares, and in such case shall
operate as il it were a separate notice in respect of cach. "Mhe transfer notice shall
not be revocable except with the sanetion of the Directors,

39. If ixe Company shall within the space of twenty-eight days after being
served with such notice find a Member willing to purchase the Share (hereinafter
called *the purchasing Member”), and shall give notice thereof to the retiring
Member, the latter shall be bound, upon payment of the price fixed, to transfer the
Share to the purchasing Member.

40. If in any case the retiring Member affer having become bound as aforesaid
makes default in transferring the Share, tho Company may receive the purchase-
money, and shall thereupon cause the name of the purchasing Member to be entered
in the register as the holder of the Share,and shall hold the purchase-money in
trust for tho retiring Member. The receipt of the Company for tie purchase-money
shall be a good discharge to the purchasing Member, and after his name has been
entered on the register in purported exercise of the aforesaid power the validity of
the proceedings shall ot be questioned by any person.

41. If the Company shall not within the space. of twenty-eicht days after
being served with the transfer notice find a Member willing to purchase the Shares
and give notice in manner uforesaid, the retiving 3embes shall at any time within
threc calendar months afterwards be at liberty, subject to Clause 44 hereof, to sell
and transfer the Shares, or those not placed, to any persen, but so thab the price
dond fide and actually paid shall not be less than the price fixed by the retiring

Member in his transfer notice.

49. 'The restrictions upon the powers of transfer contained in Clauses &5 to 41,
inclusive, shall not prevent the said William Stiang Steel or his executors trans-
ferring any Shares held by bim or them beyond 1000 in number, at such times, and
in suclh manner, and to such persons as he or they think proper.

43. 'The Company in General Meceting, and by resolution passed by a majority
of not less than two-thirds of the votes of the whole Members of the Company,
may male, and from time to time vary, rules as to the mode in which any Shares
specified in any transfer notice served or to be thereafter served on the Company,
chall be offered to the Members, and as to their rights in regard to the purchase
thereof, and in particular may give any Member, or class of Members, a preferential
right to purehase the same. Until otherwise determined, such Sharves shall be
offered to the Members, as nearly as may be, in proportion to the number of Shaves
held by them, and subject thereto to the Members successively, according to the
number of Shares held by them, the holders of the larger numbers having the

preference.
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44, The Directors may refuse to register any transfer of a Share (@) where the
Company has a lien on tle Share, (b)) where it is not proved to their satisfaction
that the projposed transferee is a responsible person, (¢) where the Directors are of
opinion that a proposed transferee is not a desirable person to admit to membership.
Pavagraphs () and (¢) of this clause shall not apply where the proposed transfevee
is already a Member holding more than twenty shares, and paragraph (¢} shall not
apply to any Share or Sharesfrom time fo time held by the said William Strang
Steel in excess of 1000 Shaves.

14,

45. The instrument of tramsfer of any Share shall be signed both by the
transforor and transferee, and the transferor shall be deemed o remain the holder
of such Share until the name of tho transtereo is epterad in the register in respect
thereof.

48. 'The instrument of transfer of any Shave shall be in writing, in the usual
common form, or ia the following form, or as near thereto as cireumsiances will
admit :~—

I, A. B, of , in consideration of the sum
of pounds paid to me by C. D., of )
hereinafter called *the said transferee’”, do herchy transfer to the said
transfereo (Share or Shares), numbered , in the
undertaking called © SrEEL BROTRERS AND COMPANY, Lraxren,” to
hold unto the soid transferee, his exeeutors, administrators, and
assigns, subject to the several condifions on which I held the same
immediately before the execution bereof, and L the said trapsferec do
hereby agree to take the said (Shave or Shaves) subject to the
conditions aforesaid.

As wilness our hands the day of
47. Bvery instrument of transfer shall be left at the Office for registration,

accompanied by the certificate of the Shares to be transferred, and such other

evidence as the Company may require to prove the title of the transferor, or his
right to transfer the Shares.

48, A fee not exceeding 2s. 6d. may be charged for each transfer, and shall, if
required by the Directors, be paid before the registration thercof.

49. Transfer books may be closed during such time as the Directors think fit,
not exceeding in the whole thirty days in each year.

50. ‘I'he executors or administrators of a deceased Member, not being one of
several joint holders, shall be the only persons recognised by the Company as having
any title to the Snares registered in the name of such Member, and in case of the
death of any one or more of the joint holders of any rogistered Shares, the survivors
shall be thc only persons recognised by the Company as having any title to or
intercst in such Shares,
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COMPULSORY RETIREMENT.

51. Whenever any Member of the Company holding less than two hundred
Shares, who is employed by the Company out of the United Kingdom in any
capacity, is dismissed from such employment or resigns before the expiration of the
period of his engagement, the Directors may at any time after his dismissal or
resignation, resolve that snch Member shall retire, and cede and give up the Shares
held by him, and thereupon such Msember shall be deemed, as of the date of such
resolution, to have served the Company with a transfer notice pursuant to Clause 88
hereof, and to have specilied therein the amount paid up on the Sharos held by him
as the price fized for sale thereof, and that whether snch dismissal or resignation
shall be before or after the expiration of five yeavs from the formation of the
Company. Provided always that the Dircotors, by the resolntion that such Member
may retire, may also resclve fo take over, and may in that event take over the
Shares held by him at the price, and may deal with such Shares in the manner
provided, by Article 36, Notfice of the passing of any resolution by the Directors
in pursuance of this clause shall b given to the Member affected thereby.

BORROWING POWERS.

52. The Directors may {from time fo time, at their discretion, raise or borrow
any sum or sums of monecy for the purposes of the Company, but so that the
moneys at one time owing shall notf, without the sanction of a General Meeting,
exceed the nominal amount of the Capital.

53. The Directors may raise or secure the repayment of such moneys in such
manner and upon such terms and conditions in all respects as they think fit, and in
particular by the issuc of Debentures or Debenture Stock of the Company charged
upon all or any part of the property of the Company, both present and future,
including its uncalled Capital for the time being.

54. Any Debentuves, Bonds, or ofher secuvities may be issued af a disecouns,
premium, or otherwise, and with any special privileges as to redemption, surrender,
drawings, allotment of Shares, attending and voting at Geveral Meetings of the
Company, appointments of Directors, and otherwise.

55. 'The Directors shall cause a proper register to be kept in accordance with
Section 43 of ¢ The Companics Act, 1862,” of all mortgages and charges specifically
affecting the property of the Company.

GENERAL MEETINGS.

56. 'The first General Meeting shall be held at such time, not being more than
four months after the vegistration of the Memorandum of Association of the
Company, and at such place, as the Dircetors may dotermine.
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5%7. Subsequent General Meetings shall be held ouco in every subsequent
year, af such time and place as may be prescribed by the Company in General
Meeting, and if no other time.or place is prescribed, in the month of Apyil in

every such year, at such time and place as may be determined by the Directors.

58. The ahove-mentioned Gouneral Meotings shall be called Ordinary General
Meetings; all other mevtings of the Oompany shall be called TBxtraordinary General
Meotings.

59, 'The Directors may, whenever they thinlk fit, and they shall, on a requisition
made in writing by Members holding in the aggregate not less than 600 Shares,
convene an HExtraordinary General Meeting.

60. Anysuchrequisitionshalispeeily theobject of the meeting required, and shall
be signed by the Members making the same, and shall be deposited at the Office.
It may consist of several documents in like form, each signed by one or more of the
requisitionists. The meeting must be convened for the purposés specified in the
requisitions, and if convened otherwise than by the Directors, for those purposes
only.

6l. In case the Dircctors for fourteen days after such deposit fail to convene
an Bxtraordinary Meeting, fo be held within® twenty-one days after such deposit,
the requisitionists or amy members bolding not less than 600 Shares may
themselves convere a meeting to be held within six weelss after such deposit.

62. Seven clear days’ notice at the least, specifying the place, day, and hour
of meeting, and in case of special business, the general nature of such business shall
be given by notico sent by post or otherwise served as hereinafter provided.
‘Whenever any meeting is adjourned for tiwenty-one days or more, at least five days’
notice of the place and hour of meeting of such adjourned meeting shall be given
in like manner.

63. The accidental omission to give any sach notice fo any of the Members
shall not invalidate any resolution passed at any suek meeting.

PROCEEDINGS AT GENERAL MEBTINGS.

¢4. The business of an Ordinary Mecting shall be to receive and consider the
profit and loss account, and the balance sheet and reports of the Directors and of
the auditors, to elect Directors and ofher officers :u place of those retiring,
to declare dividends, and to tramsact any obher business which wunder these
presents should be trunsacted at an Oredinary Mceting, and any business whick
is brought under consideration by the report of the Directors issued with the
notice convening such 1}£[eeting. All other business transacted at an Ovdinary
Meeting, and o1l business transacted ot an Bxtroordinary Meeting, shall be decmed
special.
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65. Thtoe Membets personally 'present sliall be a quorum for a General
Meeting for the choice of the Chairman, ‘the declaration of a dividend, and the
adjournment of the meeting. For 2ll other purpeses the quoram for a General
Meeting shall he members personally present not being less than three in number,
and holding or representing by proxy not less than one-fourth part of the issued
Capital of the Company. No bu siness shall be transacted at any General Meeting
unless the quorum requisite be present at the commencement of the business.

66. The Chairman of the Directors, or in his absence the Vice-Chairman, snall
be entitled to take the chair at every Gencral Meeting, or, if there be no Chairman
or Vice-Chairman, ov if at any time neither of them shall be present within fiftean
minntes after the time appointed for holding such meeting the members present
shall choose any director as Chairman, and if no Director be present, or if all the
Directors present decline to take the ehair, then the Members present shall choose
one of their number to be Chairman.

67. IF within half an hour from the time appointed for the meeting & quorum
is not present, the meeting, if convened upon such requisition as aforesaid, shall be
dissolved, but in any other case it shall stand adjourned till the same day in the
next week, at the same time and place; and if at such adjourned meeting a quorum
is not present, those Members who are present, provided they bold or represent by
proxy not less than one-fourth of the issued Capital of the Company, shall be a
quorum, and may transact the busioess for which the meeting was called.

68. Every question submitted to a meeting shall he decided in ihe first
instance by a show of hands, and in the case of an equality of votes the Chairman
of tre meeting shall both on a show of hands, and at the poll have 2 casting vute
in addition to the vote or votes to which ho may be entitled as a Member.

60. At any General Meeting, unless a poll is demanded by at least three
Members, or by a Member or Members bolding or representing by proxy or entifled
io vote in respect of at least one-fourth parb of the capital ropresented at the
meeting a declaration by the Chairman of the meeting that a resolution has been
carried or carried by a particular majority or lost or not carried by a particular
majority, and an entry to that effect in the book of proceedings of the Company
shall be conclusive evidence of the fact without proof of the wumber or proportion

of the votes recorded in favour of or against such resolution.

70. If a pollis demanded as aforesaid, it shall be taken in such manner and
ot such time and place as the Chairman of the meeting directs, and the resulf of
the poll shall be deemed to be the resolution of the meecting at which the poll was

demanded.

71. The Chairman of a Genexal Meeting may, with the consent of the
mecting, adjonrn the same from time to time and frem place to place, but no
business shall be transacted at any adjourncd mecting, other than the business left
anfinished ab the meeting from which the adjournment took place.
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72, Any poll duly demanded nn the election of .2 Chairman of the meeting, or
on uny question of adjournment, shall be taken at the meeting and without
adjowrnment,

78. The demand of a poll shall not- prevent a continuance of the meeting, for
the transaction of any business, other than the quostion on which the poll has
been demanded.

VOTES OF MEMBERS.

74. Every Member shall have one vote for every Share in the originul Oapital
of the Qompany held by him. TIf the Capital shall be inereased the holders of
Shares in the new Capital shali have such voting powers (if any) as may be
determined by the Meeting auth orising the increase of Capital. Tn default of any
such direction he shall have such votiug power as may be determined by the
Dirvectors as a condition of the issue thereof, and unless otherwise directed op
determined, each Member shall have one vote for each Share held by him, |

75.  Any gunerdian or other person entitled to transfer any Shaves may vote at
any General Berting in respect thereof in the same manner as if he were the
registered holder of such Shares, provided that 48 hours at least before the time of
holding the Meeting at which he proposes to vote he shall satisfy the Directors of
his right to tramsfer such Shares, unless £ho Directors shall have Previously
admitted his right to vote at such meeting in respect thereof. Several executors or
administrators of a deceased Member in whose vame Shares stand shall for the
purposes of this clavse be deemed Joint bolders of such Shares.

76. Where there are joint registercd holders of any Share or Stock any one
of such persons may vote at any meeking, either personally or by proxy, in respect
of sueh Shave or Stock as if lic were sololy entitled thereto, and if more than one
of such joi. i holders be present at any meeting personally or by proxy that one of
the said persons so present whose name stands frst in the register in respect of
such Shares or Stock shall alone be entitled to vote in respect thereof.

77. Votes may be given cither personally or by proxy.

78. . The instrument, appointing a proxy shall be in writing, under the hand of
the appointor, or if such appointor is a corporation under its common seal, and shall

be attested by one or morc witnesses. No person shall be appointed a proxy who
is riof 2 Member of the Company, and qualified to vote,

79.  The instrument: appointing a proxy shall be deposited at the registered
office of the Company not Iess than forty-eight hours before the t

- : lime for bolding
the meeting at which the persont named in such instvument proposes to vote, and no

proxy shall be used at an adjourned mceting which could not have been used at the
original meeting, '
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80. The vote given in accordance with the terms of an instrument of proxy
shall be valid notwithstanding the previous deatl: of the prineipal, or revocation of
the proxy, or transter of the Share in respect of which the vote is given, provided
no intimation in writing of the death, or revocation, or transfer, shali have been
received at the rvegistered office of the Company before the meeting.

81. Nvery instroment of proxy, whether for a specified meeting or otherwise,
shall, as nearly as circumstunces will admit, be in the form or to the effect
following -~

StrEL BroruErs AND CoMPANY, LiMIiTsn,

I, of
in the County of , being a Member of Steel Brothers
and Company, Limited, hereby appoint
of , or failing him
of as my proxy to vote for me at the
Ordinary (or Bxtraordinary, as the case may bo) General Meeting of
the Company to be held on the day of

and at any adjournment thereof.
As witness my hand this day of

Signed by the said
in the presence of

89. No Member shall be entitled to be present or to vote on any question,
either personally or by proxy, or as proxy for another Member at any General
Meeting or upon a poll, or be reckoned in a quorum whilst any Call or other sum
shall be due and payable to the Company in respect of any of the Shares of such
Member.

83. Any resolution passed by the Directors, notice whereof shall be given to
the Members in the manner in which notices arve hereinafter directed to be given,
and which shall, within one month after it has been so passed, be ratified and
confirmed in writing by Members entitled at a poll to two-thirds of the votes,
shall be as valid and effectual as a resolution of a General Meeting, but this Clause
shall not apply to a resolution for winding up the Company, or to a resolution
passed in respect of any matter which by the Statutes or thesc presents should be
dealt with by Special or Extraordinary Resolution.

SEAL.

84, The Directors shalt provide for the custody and use of the Seal in such
manner as they shall decide on. The Company may exercise all the powers of the
Companies’ Secals Act, 1864

DIRECTORS.

85. The number of the Directors shall not be less than four nor mors than
cight.

e

BT TS

WSS,

e en ke

s Ay TR i

L iweh

7k

v ke

P P

TR RS S

S

PREFT SRS




8.

w/’q-

o
5 ;j\/

20

86. The persons hereinafter named shall be the first Directors, that is to
90y 1= - ’

WILLIAM STRANG STHEL,
Jamps ArIsoN STEEL,
Huer ALEXANDER LAIRD,
Rozerr MoCRAXKDN,

Jonx BpexmzErR BoRLAND,
Janns MANUEL ALLAN,
Boovarp CHRESTIBN,

The following provisions with regard to Dirvectors shall have effect :—

(1) 8o long as either of them fhe said William Strang Steel and James

Alison Bteel or both of them in the aggregate hold Shares of the
nominal value of at least £75,000, they shall be considered to Lold a
“ special gualifieation.”

(2) Each of them the said William Strang ‘Steel and James Alison Steel,

in casc he vesign his Directorship while either or both in the aggregate
hold a special qualification, may appoint one Director in his place,

and may remove the Director so appoinied at any time, and may
appeint anothex.

(8) In the event of the death of either of the said William Strang Steel

()

{5)

(6) No person shall be appointed as a Dircetop under the for

and James Alison Steel whilst they hold a special qualification, the
survivor may appoint one Director in the room of such deceased, and
such survivor may also, by his will or codicil, appoint anothes
Director to act in his place and stead alter his decease, and in default
of any such appointment, or so far as the same does not take eflect, his
legal personal representatives shall be entitled to exercise the power,

Nofice of any such appointment as aforesaid must be served upon the
Company within the period of three calendar months after the resig-
nation or death of the Director resigning or dying, and the notice
must bo accompanied by the consent in writing of the appointee to
act, and the appointment shall only take effect from tho service of

such notice, and in the event of the same being served within such
period.

The appointrent shall have offect although it should raise the
number of Directors beyond the maximum mentioned in Clause 85,
and the Director so appointed shall hoid office so long as the person

or persons appointing him, his or their executors op administrators,
hold a special qualification.
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(7) The Directors, other than those holding a special qualification or
appointed by or in room of the holders of a special qualification, shall
be cailed “ erdinary Directors.”

(8) The gualification of every ordinary Director shall be the holding in his
own right of shares of the Company of the nominal value of £2500,
and the first Directors of the Company shall by entitled to hold odice
so long as they respectively refain the necessary qualification, subject

only to Axticle 95.

88. Directors who are appointed to the office of Managing Directors or
Munagers, under the powers hereinafter contfained, shall be entitled to special
remuneration as hereinafer provided. Directors, while not holding either of such
offices, and not in receipt of any such special remuneration from the Company, shall
receive out of the funds of the Company, as remuneration for their services, the
aggregate sum of £2000 per annuam, or such other sum per annum not excceding
the sum of £2000, or less than the sum of £1000, as the Company shall in
General Meeting determine, which sum shall be divided among them in such
proportions and manner as the Directors may determine, and, until otherwise
determined, in. proportion te the number of attendances of the Directors respectively

at the Directors’ Meetings.

89. The continning Directors may act notwithstanding any vacancy in their
body,

90. The office of a Director shall be vacated :—

() If he sccepts or holds any other office in the Company except that of
Manager or Managing Ditector;

(8) If he becomes bankrupt, or suspends payment, or compounds with his
ereditors ;

(c) If he be found lunatic, or becomes of unsound mind ;

(p) If he ceases to hold the required amount of shares qualifying for
office;

(g) If, being an ordinary Director, he absent himself from the Meetings
of the Directors during a period of three calendar months without

special leave of absence from the Directors ;
(¥) If by notice in writing to the Company, he resigns his office.

01. No Director shall be disqualified by his office from contracting with the
Company either as vendor, purchaser, lessor, or otherwise, nor shall any such contract
or arrangement, or any contraet or arrangement entered into by or on hehalf of the
Company with any company or partnership of or in which any Director shall be a
Member, or otherwise interested, be void, nor shall any Director so contracting, or
being such Member, or so interested, be liable to account to the Company for any
profit realised by any such contract or arrangement, by reason only of such
Director holding that office, or of the fiduciary relations thereby established, but the

A I i T, 7

P
T e — Wi



22

nature of his interest must be diselosed by him at the meeting of the Directors at
which the contract or arrangement is determined on if his interest then exists, or in
any other case, at the first meeting of the Directors after the acquisition of his
interest, provided nevertheless, that no Director shall vote in respect.of any contract
in which he is interested, and if he do vote, his vote shall not be couinted : but this
proviso shall not apply to the agreement mentioned in Clause 83 hereof. No
ordinary Divector, while also holding the office of Manager or Managing Director,
shall take part in or attend any meetings or deliberations of the Divectors upon the
subject of the remuneration of the Managers or Managing Directors of the Company,
or upon any questions of bonus to Managers or Munaging Directors, or upon any
other subject or matter in which any Manager or Managing Dircctor is interested,
and all such questions shall be determined by the votes of Directors who do not
hold any such efice as aforesaid,

92, A Director of this Company may be or become a Director of any Company
promoted by this Company, or in which it may be interested, as a vendor, share.

holder, or otherwise, and no such Director shall be accountable for any benefits .

received, as Direetor or Member of such Company.

93. The Company at any Genoral Meeting at which any ordinary Directors
vetire shall fill up the vacated offices by electing a like namber of persons to he
ordinary Directors, and may fill up any other vacancies,

04. The Cowpany in Gencral Meeting may from time to time increase or
reduce the number of ordinary Directors, and may alter their qualifications, and
may also determine for what periods Directors other than the first Directors shall
hold office and in what rolation they shall go out of office.

95. The Company may, by Extraordinary Resolution, remove any ordinary
Director before the expiration of his period of office, and appoint ancther person
in his stcad. The person so appointed shall hold oflice during such time ouly as
the Director in whose place he is appointed weuld have held the same if he had not
been removed, or if he is appointed in place of one of the first Directors, then
during such time as the Company shall determine.

96. Any casnal vacancy occurring among the ordinary Directors may be
filled up by the Directors, but any person so chosen shall retain his office o long
only as the vacating Director would have retained the same if no vacaney had

occurred, or so long only as the Company shall determine, if he be appointed in
the place of one of the first Directors.

97. No person shall, unless recommended by the Directors for election. be
eligible for election to the office of Dircetor at any General Meeting unles; he
or some other Member intending to propose him has, at least seven clear days
before the meeting, left at the office of the Company a notice in writing du‘ly

signed, signifying lis candidature for the offico or the intention of such Member
to propose him,
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98. The Directors may, from iime to time, appoint one or more of their

" body to be a Manager oy Managers, or Managing Director or Managing Directors

of the Company, either for a fixed torm or without any limitation as to the period

- for which he or they is or are to hold such office, and may from time to time remove

or dismiss bim or them from office, and appoint another or others in his or their

. place or places.

99. A Managing Director shall, subject to the provisions of any contract
between him and the Company, be subject to the same provisions as to

" resignation and removal as the other Directors of the Company, and if he ceases to

hold the office of Director from any cause, he shall, ipso facte, and immediately
cease to be a Managing Director,

100. The remuneration of a Managing Director, or of a Director acting also
es Manager, shall from time to time be fixed by the Directors, and may be by way
of salary, bonus, or commission, or participation in profits, or by any or all of

~these modes.

101. The Directors may from timeto time entrust to and confer upona Managing
Direer~r or Manager for the time being, such of the powers exercisable under ihese
presents by the Directors as they may think fit, and may confer such powers for
such. time, and to be exercised for such objects and periods, and upor such terms
and conditions, and with such restrictions as they think expedient, and they may
confer such powers either collaterally with, or to the exclusion of, and in substitution
for all or any of the powers of the Directors in that behalf, and may from time to
fime revoke, withdraw, alter or vary all or any of such powers.

PROCEEDINGS OF DIRFCTORS.

102. The Directors may meet together for the despatch of business, adjourn
and otherwise regulate their meetings as they think fit, and may determine the

-quorum necessary for the transaction of business. Unless otherwise determined,

two Directors shall be a guorum.

103. A Divector may at any time, and the Secretary upon tle request of 2
Director, shall, convene a Meeting of the Directors.

104. At any Meeting of the Directors a Director shall have one vote for every
share held by him, and, in addition, any Dircctor appointed by or in room of the
holder or holders of a special qualification shall have one vote for every Share held
by the person or persons appointing him, or in whose room he is appointed,

105. The said William Strang Steol shall be Chairman of the Zoard of
Directors so long as he remains a Director and is willing %o act, and tho said James
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Alison Steel shall be Viee-Chuirman. When the said William Strang Steel ceases
to be Chairman the suid James Alison Steel shall, if then a Director, becoms
Chairman, and shall be entitled to retain the office so long as he remairs a Director
and is willing to aet. Subject as aforesaid, the Board may appoint a Chairman
and Vice-Chairman of their mertings, and determine the period for which they
respectively retain office,

106, All meetings of the Board shall be presided over by the Chairman if
present, and in his absence by the Viee-Chairman, and if at any meeting of the
Foard neither of the taid persons shall be present ab the time appointed for holding
the eame the Directors present may shoose one of their aumber to preside ab the
meoting.

107. Questions arising at any mecting shall, subject as herein otherwise
provided, be decided by a majority of votes, and in case of an equality of votes the
Chairman of the meeting shall have 1 second or casting vote. No resolution of a
meeting of the Dircetors shall be binding if the said Willlam Strang Steef and
James Alison Steel whilst Directors, at the meeting 2§ which such resoy "5y is
proposed, dissent therefrom in writing; and if at auy time any Direetpr holg il
less than one-fourth of the nominal amount of the issned oapital no rasvind .noof
the Directors shall be valid if within one week of 2ne pnesing of sueh r0sohustan
such Director shall intimate in writing to the Sceretary - hat he dissonts therefiom,
bus if no Director hold one-fourth of the nominal amrpuit of the ssued capital 2ud
two of the Directors collectively hold one-third of th: » -minul amount of the fssued
capital no resolution of the Directors shall be valil i1 vneh two Direchors in, lilze
manner intimate in writing to the Secretary that they disserst therefom.

108. Subject as lereinhefore mentioned, a megbing of the Dircetors for the
«.me being at which & quorum is prese .» .hall be compont tn exareise al) or apv
wi the authorities, powers and discretions, by or under regaltiors of fhe Oompan}
«or the time being vested in or exercisable by th.e Directors Johlry,,

109. The Directors may delegate any of thoir powers fo committees cons sting
of such Member or Members of their body as they think fit. Anry Committes so
formed shall, in the exercise of the prwers so delegated, conform fo any regulations
thet may from time to time Le imposed on it by the Directors,

110. The Meetings and proceedings o such Committes, cousisting of dwo or
more Members, shall be governed by the provisions herein contained for regulating
the meetings and proceedings of the Directors so far as the same are applicable

thereto, and are not superseded by any regulations made by the Dircctors under the
last preceding clause.

11).  All acts done at any meebing of the Dir
Directors, or of any person acting a: a Dire
afterwarde be discovered that there was so

I ectors, or of a Committeo of
ctor, shall, notwithstanding that it shall
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Directors” or persons acling as aforesaid, or that they or any of them were
disqualified, be as valid as if cvery such person had been duly appointed and was
qualified to be a Director.

112. A resolution in writing, signed by all the Directors for the time heing,
shall be as valid and effectual as if it had been passed at a meeting of the Directors,
duly called and constituted.

POWERS OF DIRECTORS.

118. The management of the business of the Company shall be vested in the
Directors, who, in addition to the powers and authorities by these presents expressly
conferred upon them, may exereise all snch powers and do all such acts and things
as may be exercised or done by the Company and are not hereby or by Statute
expressly directed or required to be exercised or done by the Company in General
Ideeting, but subject nevertheless to the provisions of “ The Companies’ Acts, 1862
fo 1886,” and of these preseats, and to any regulations from time to time made by
the Company in General Meeting, provided that no regulation so made shall
invalidate any prior act of the Directors which would bwve been valil if such

regulation had not been made.

114. 'Without prejudice to the general powers conferred by the last preceding
clause and the other powers conferred by these presents it is hereby expressly
declared that the Direcfors shall have the following powers, that is fo say, power:-—

(1) To pay fhe costs, charges, and expenses, preliminary and incidental,
to the promotion, formation, establishment and registration of thr

Company.

(2) To purchase or otherwise acquire for the Company any property, rights
or privileges which the Company is aunthorised to acquire at such
price and generally on such terms and conditions as they think fit.

(8) At their discretion, but subject always to the provision of these presents
as o the issue and tramsfer of shares and otherwise, to pay for any
rights acquired or services rendered to the Company either wholly or
partially, in cash or in shares, bonds, debentures or other securities of
the Company, and any such shares may be issued either as fully paid up
or with such amount credited as paid up thereon as may be agreed
upon, and uny such boads, debentures, or ofher securities, may be
either specifically charged upon 2ll or any part of the property of the
Company and its uncalled capital or not so charged.

(4) To secure the fulfilment of auy contracts, or engagements, entered into
by the Company, by mortgage, or charge, of all or any of the property
of the Company, and its unpaid Capital for the time being, or in such
other manner as they may think fit. -
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(6) To appoint, and at their discretion, remove, or suspend, s»ch Managers,
Secrotaries, Officers, Clerks, Agents, and servants, for permanent,
temporary, or special services, as they may from time to time think fit,
and to determine their duties, and fix their salaries or emoluments, and
to require security in such instances and fo such amount as they
think fit.

(6) To accept from any Member on such terms and conditions as shall be .

agreed, a sturender of his Shares or any part thereof,

(7) To appoint any person, or persons, to accept and hold in trust for the
Company, any property belonging to the Company, or in which it is
interested, or for any other purposes,.and to execute and do all such
deeds and things as may be requisite in relation to any such trust.

(8) To institute, conduct, defend, compound, or abandon, any legal

proceedings by and against the Company, and its Officers, or otherwise -

concerning the affairs of the Company, and also to appoint and allew
time for payment or satisfaction of any debts due, and of any claims
and demands by or against the Company

(9) Lo refer any claims or demands by or against the Company to
arbitration, and observe and perform the awards;

(10) To make and give receipts, releases and other discharges for money
payable to the Company, and for the claims and demands of the
Company ;

(11) To act on behalf of the Company in all matters relating to bankFupts
and insolvents;

(12) From time to time to provide for the management of the affairs of
the Company abroad in such wmanner as they think fit, and in
particular to exercise the power given by ¢ The Companies’ Seals Aect,
1864,” to appoint any persons to be attorneys or agents of the
Company, with such powers, including power to sub-delegate, and
upon such terms as may be thought fit ;

(13) To invest and deal with any of the moneys of the Company not
immediately required for the purposes thereof upon such securities
and in such manner as they may think fit, and from time to time
to vary ex realise such investments 5

"(14) To execute in the name and on behalf of the Company, in favour of
any Director or other person who may incur or be abont to ineny any
personal liability for the honefit of the Company, such morteaces of
the Company’s property, present and future, as they thinkaﬁi and
any such mortgage may contain o power of sale and such (;ther
powers, covenants and provisions as shall be agreed on;
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argr ;
if;f';’;r:’ | (15) To gi’VB. any officer or other person employed by the Oompan.y a
think ﬁt, ‘ commlssmEl on the profits of any pavticular business or tmnsa?tlf)n,
ats, and, ‘ or a share in the general profits of the Company; and sx.lch commission
as they or share of profits shall be treated as part of the working expenses of
% the Company ;
shall he | (16) Before recommending any Dividend to sef aside out of the profits of
;‘ the Company such sum as they think proper as a Reserve Fund to nieet
J contingencies, or fo» equalizing Dividends, or for repairing, improving,
for the | and maintaining any property of the Company, and for such other
ch it ig F purpose as the Directors shall in their absolute discretion think con-
1! such | ducive to the intevests of tho Company, and to invest the several sums
sh ; so set; aside upon such investments, other than Shaves of the Company,
' as they may think fit, and from time to time to deal with and vary
leg?ral such investments, and disposs of all or any part thercof for the benefit
erwise i of the Company, and to divide the Reserve Pund into such special
al.low ? funds as they think fit, with full power to employ the assets con-
laims - stituting the Reserve Pund in the business of the Company, and that
! without being bound to keep the same separate from the other assets.
y fo .‘} (17) TFrom time to time to make, vary, and repeal Dbye-laws for the
i regulation of the business of the Company, its officers, and servants,
oney or the Members of the Company or any section thereof.
the

(18) To enter into all such negotiations and contracts, and reseind and
: vary all such contracts, and execute and do all such acts, deeds, and
1pts things in the name and on bebalf of the Company as they may
' consider expedient for or in relation to any of the matters aforesaid or

f otherwise for the purposes of the Company.

5 of
in
f
oh DIVIDLNDS.
he f
ad | 115. Subject to the rights of Members entitled to Shares issued upon special
; conditions, and to the provision with regard to Reserve Tund, the profits of the
ot i Company shall be divisible among the Members in proportion to the amount paid
a E up on the Shares held by them respectively, provided nevertheless that where Capital
" | is paid uwp in advance of Oails upon the footing that the same shall carry interest,
© | such Capital shall not, whilst carrying interest, confer a right to participate in
the profits.
f ) o .
y 116. The Company in General Meeting may declare a Dividend to be paid to
the Members according to their rights and inferests in the profits.

117, No larger Dividend shall be declared than is recommended Ly the
Divectors, but the Company in General Meeting may declare a smaller Dividend,
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118. No Dividend shall be p:ajrable oxcept out of the profits of the Company,
and no Dividend shall carry interest.

28

119. The declaration of the Directors as to the amount of the net profits of
the Company shall be conclusive.

120, 'The Directors may from time to time pay to the Members such interim
Dividends as in their judgment the position of the Company justifies.

121, The Directors may retain any Dividends on which the Company has a
len, and may apply the same in or tnwards satisfaction of the debts, liabilities, or
engagements in respect of which the lien exists.

122. Any General Meeting declaring a Dividend may make a Call on
Members of such amount as the meeting fixes, bub so that the Call on each
Member so made shall not exceed the Dividend payable to him, and so that the
Call be made payable at the same time as the Dividend, and the Dividend may, if
so arranged between the Company and the Members, be set off against the Call.
The making of a Call under this clause shall be deemed ordinary business of an
Oxdinary General Meeting which declares a Dividend.

123. A transfer of Shares or Stock shall not pass the right to any Dividend
eclared thereon before the registration of the transfer.

124. The Directors may retain the Dividends payable upon Shares or Stock
in respect of which any person is entitled to be registered as a Member but has not
been so registered, or which any person is entitled to transfer without being so
registered but has not transferred, and that until sueh person shall be registered as a
Member in respect thereof or shall duly transfer the same as the case may be,

125. In case several persons are registered as joint holders of any Shares or
Stock, any one of such persons may give effectual receipts for all Dividends and
payments on account of Dividends in respect of such Shares or Stock.

126. The Company shall not be responsible for the loss in transmission of any
cheque or warrant sent through the post to the registered address of any Member,
whether at bis request or otherwise.

ACCOTNTS,

127. The Dircctors shall eause firue accounts to be kept of the sums of money
received and [expended by the Company and the matters in respect of which such
receipt and expenditure take place, and of the estates, credits, and liabilitics of the
Company.

138. The hooks of account shall be kept at the registered office of the

—
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OOmPany, or ab such other place or places as tho Directors think fit, and shall at all
times be open to the inspection of* any; or either ‘of the parties to the agreement
mentioned in Artiele 8.

129. The Directors shall from time to time determine whether and to what
cxtent, and at what times and places, and under what conditions and veg-lations the
accounts and books of the Company or any of them shall be open to the inspection
of other Members, and no other Member shall have any right of inspecting any
account or book or document of the Company except as conferred by statute or
authorised by the Directors or by a resolution of the Company in General Meeting.

180. At the Ordinary Meoting in every year tho Dircctors shall lay before the
Company a profit and loss account and a balance sheet containing a summary of
the property and liabilities of the Company, madeup to a date -not more than four
months before the meeting, from the time when the last preceding account and
balaunce sheet werc made, or, in the case of the fivst account and balance sheet, from
“he incorporation of the Company.

131, Every such balance sheet shall be accompanied by the report of the
Directors as o the state and condition of the Company, and as to the amount which
they recommend to be paid out of the profits by way of Dividend or Bonus to the
Members, or to the Managing Director or Managers, or to any other person, and the
amount (if any) which they propose to carry to the Reserve Fund, according to the
provisions on that behalf hereinbefore contained, and the account,report and balance
sheet shall be signed by two Directors, and countersigned by the Secretary.

132. A copy of such balance sheet and report shall for seven days previously
to the meeting be kept at the office open for the inspection of Members, but the
same shall not be circulated, and no copy of or exfract from the same shall be taken
or made.

ATUDIT.

133. The accounts relating to the Company’s affairs shall be audited in sueh
manner as the Company in General Meeting shall from time to time determine.

NOTICES.

134. A notice may be served by the Company upon any Member, either
nersonally or by sending it through the post in a prepaid letter addressed fo such

Member at his registered place of address.

185. Bach holder of registered Shares, whose registered placo of address is not
in the United Kingdom, may from tiu.o to time notify in wriling an address in the
United singdom, which shall be deemed his registercd place of address within the
meaning of the last preceding clause.
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s who have no registered address in the United

136, As regards those Moember
fico shall be deemed to he well served on thegn'

Kingdom, a notice posted up in the o
at the expiration of twenty-four hours after it is so posted up.

187. Any notice required fo be given by the (jompany to the Members, or any
of them, and not expressly provided for by these presents, shall be suificiently given

if given by advertiscment.

158. Any notice required to be or which may be given by advertisement shall
be advertised once in two London daily newspapers.

139. All noticesshall with respect to any registered Shaves to which persons
are jointly entitled be given to whicliever of -such persons is named first in the
register, and notices so given chall be sufficient notice to all the holders of such

Shares.

140. Any notice sent by post shall be deemed to have been sexved on the day
following that on which the envelope or wrapper containing the same is posted, and
in proving such service it shall be sufficient to prove that the envelope or wrapper
containing the notice was properly addressed and pué into the post-office.

141, Any notice or document delivered or sent by post to or left at the
registered address of any Member in pursuance of these presents shall notwithstanding
such Member be then deceased, and whether or nob the Company have notice of his
decease, be deemed to have been duly served in respect of any registered Shares,
whether held solely or jointly with other persons by such Member, until some other
person be registered in his stead as the holder or joint holder thereof, and such
service shall for all purposes of these presonts be deemed o sufficient service of such
potice or document on his or her heivs, exeoutors, or administrators, and all persons
(if any) jointly intercsted with him or her in any such Sbare.

149. The signature to any notice to be given by the Company may be written
or printed.

148. Where a given number of days’ notice, or notice extending over any
other period is recuired to be given, the day of service shall be counted in such
number of days or other period. -

WINDING TP.

144. If the Company shall be wound up, and the surplus assets shall be more

than suflicient to repay the whole of the paid-up Capital, the oxcess shall be

distributed among the Members in proportion to the nominal amount of the Shares
held by them respectively at the commencement of the winding up; and if the
surplus assets shall be jnsuflicient to repay the whole of the paid-up Capital, such
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surplus assets shall be distributed so that as nearly «s may be the losses shall be
borne by the Members in proportion to the Capital paid up, or which ought to have
been paid up, on the 8hares held by them respectively at the Acommencemcnf: of the
winding up; but this clause is to be without prejudice to the rights of the holders
of Shares issued upon special conditions.

145, Tf the Company shall be wound up, the Liquidators, whether veluniary or
official, may with the sanction of an Extraordinary Resolution divide among the
contributors in specie any part of the assobs of the Company, and may with the like
sanction vess any part of tho assels of the Company in trustecs upon such frusts
for the benefit of the contributors as the Liquidators with the like sanction shall
think fit. '

146. If at any time the Diguidators of the Company shall make any sale or
enter into any areangemgen$, purstiant fio Soction 161 of “‘The Companies Act,
1862,” a dissontient Membex within the meaning of that scction shall not have the
rights thereby given to hiw, but in lien thereof he may by notice in writing, addressed
to the Liguidators and left at the office not later than fourteen days aftex the
date of the meeting at which the Speeial Resolution authorising such sale
or arrangement was passed, requive them to sell the Shaves, Stock, or other
property, option or privilege, to which under tbis arrangement he would otherwise
have become entitled, and to pay the net proceeds over to him, and sueh sale shall
be made accordingly, in such manner as the Liquidators think fit, and the proceeds
paid to such Member aceordingly.

147. Any such sale or arrangement, or the special resolution authorising the
same, may provide for the distribution or appropriation of the shares, cash, or
other benefits to be received as compensation oth erwise than in accordance with the
legal vights of the contributorics of the Company, and in particular any class may
be given speeial or preferential rights, or may he excluded altogether or in part, but
in case any such provision should be made, the last preceding clause shall nob apply
to the intent that dissentient Members may Lave ail the rights conferred on them
by Section 161 of “The Companies Act, 1862.”

148. No Director or other officer of the Company shall be liable for the acts,
receipts, negleets, or defaults of any othér Director ov officer, or for joining in any
receipt or other act for conformity, or for any loss or expense happening to the
Company through the insufficiency or deficiency of title to any property acquired
on behalf of the Company, or for the insufficiency of any securities on which moneys
of the Company shall he invested, or the failure or default of any person with
whom moneys or sceurities of the Company may be deposited, or for any other loss,
damage, or misforbune whatever, which shall happen in the exceution of the duties
of his Tespective office or in relation thexeto, unless the same happen through his

wilful act, neglect, or defanlt.
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‘Witness to the above Signatures—

Dated the / day of é@t’g‘[&%ﬂ).
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* neorporated nnder the Companies’ Acts, 1862 to 1890, and that the Company is Limited.

- .en under my hand st London, this 2’-:1(.--7«12/"!< - day of V/é“?r}f ﬂ.’bfﬁ?’?‘ One,
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Special  Resolution g e

oF 7"
STEEL BROTHERS & COMPANY.
LIMITED. REGISTERE
26794
Passed 24th May, 1897. Confirmed 11¢h June, 18% ﬁ'...‘.j'UN 1897

Ar an EBIETRAORDINARY GENERAL MEETING of Sree.
Brorairs & Comrady, LimrTep, duly convened and held at No. 6,
Fexonvrex STRERT, in the City of London, on the 24rm day of
May, 1897, the following SPECIAL RESOLUTION was duly passed,
and at a subsequent EXTRAORDINARY GENERAL MEETING
of the said Company, also duly convesed and held at the same
place on the 1lrE day of June, 1897, the following SPECIAL

RESOLUTION was duly confirmed :—

“ That the new Axrticles of Association, which have been already
“ approved by this Meeting, and which have been, for the
¢ purposes of identification, subseribed by the Ohairman
* thereof, be, and the same are hereby, approved, and that
* such new Axticles of Association be, and the same are
“ hereby, adopted as the Axticles of Association of the
“ Company, to the exclusion of all existing Articles of
“ Association thereof, and that the denoting numbers of the
¢ Shares in the Company be altered so as to be brought into
* conformity with Article 6 of such new Ar tlcles

%/at A

Chairman of Meeting.,

28,017
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STEEL BROTHERS AND COMPANY,

LIMITED.

PRELIMINARY.

1. In these presents, unless thers be something in the subject or context
inconsistent therewith—

“Special Resolution” and “ Extraordinary Resolution * have {he meanings
assigned thereto respectively by “The Companies Act, 1862.”

“The Office” means the Registered Office for the time being of the
Company.

“The Register "’ means the Register of Members, to be kept pursuant to
Section 25 uf “The Companies Act, 1862.”

“ Month * means calendar month,

“In writing* wmeans wrilten, or printed, or partly written and partly
printed.

Words importing the singular number include the plural number, and
vice versd.

Words importing the masculine gender only, include the feminine gender.

Words importing persons include corperations.

2. The regulations contained in Table A. in the first schedule o “ The
Companies Act, 1862, shall not apply to the Company.

MANAGERS AND ASSISTANTS.

3. [Every person receiving remuneration from the Company for managing
or assisting to manage the business of the Company or auy part thereof, whether
in the United Kingdom or abroad, otherwise than as a Dircctor only (but
including a Director also acting as Manager or Manazing Director), shall be decmed
a Manager or Assistant for the purposes of these Articles. If in any case any
question shall ariso, whether or not any person is o Manager or Assistant within
the meaning of these Articles, the deeision of the Direetors shall be final and
eonclusive,
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STEEL BROTHERS AND COMPANY,

LIMITED.

PRELIMINARY.

1. In these presents, unless there be something in the subject or context

inconsistent thorewith—

“ Bpecial Resolution” and ¢ Extraordinary Resolution* have ithe meanings
assigned thereto respectively by ¢“The Companies Act, 1862.”

“The Office” means the Registered Office for the time being of the
Compirny.

* The Register” means the Registor of Members, to be kept pursuant to
Section 25 of *The Companies A.ct, 1862.”

¢ Month ¥ means ¢alendar month.

“In writing”

printed.

means wrilten, or printed, or partly written and partly

‘Words importing the singular number include the plural number, and
vice versd.

Words importing the masculine gender only, include the feminine gender.

Words importing persons include corporations.

2. The regulations confained in Table A in the first schedule fto * The
Companies Act, 1862,” shall not apply to the Company.

MANAGERS AND ASSISTANTS.

3. Every person receiving remuncration from the Company for managing
or assisting to manage the business of the Company or any part thereof, whether
in the United Kingdom or abroad, otherwisc than as a Dircetor ounly (but
including a Director also acting as Manager or Managing Direetor), shal' be deemed
a Manager or Assistant for the purposes of these Articles, If in any caso any
question shall arise, whether or nob any person is o Manager or Assistant within
the meaning of these Articles, the decision of the Directors shall be final and
conclusive.
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SILARES AND OLASSES OF SILARES.

4. The original Capital of the Company shall be divided iato two classes,
called respectively Preference Shares and Ordinary Shaves.

5. OFf the 3200 Shares of the Company already issmed, 1600 (upon ‘which
£100 per Shave has been paid up) shall be Prefercnce Shares, and 1600 (upon which
£80 per Share has been paid up) shall be Ordinary Shares. The particular Shares
in each class shall be as appearing in the following table, namely :—

Column 1. Column 2. Column 3. | Column 4. (olumn B, Coluinn 6.
Tanoiag Nubor of | g i i Shresands, | Pt | P | GEIRY | s
1 to 100 W. 8 Steel e w100 "

01 , 300 To. - 200 "

301 , 400 D, e 100

401 ,, 660 Sir John Muir, Bart. . 160 . .

561 , 640 Do. C el w0

641 , 720 | LA Laid . e e 80 VR

721 ,, 800 Do. . e Q . T i

801 , 880 Deo. o e e we o} 80

881 , 960 J. B, Borland ... . ...! 80 i

961 ,, b To. r . g |

1041, . Deo. ; 80 .

1121, 1200 J. M, Allan . ...:E 80 ee

1201 , 1280 Do. - ~ $0 "

1281 ,, 1360 1o, T 80

1361 ,, 1392 17 Chrestien 32 ; . e

1893 ,, 1424 Do. , 39

1425 ,, 1456 Do, i 32 -

1480 , 1497 W. L. Watson ... o 8 :,; . ;

1488 ,, 1505 To. . e s .

1506 ,, 1613 Do. R E 8

114 5, 1525 | R. Williumson el a2

1526 ,, 1587 Do. - . | E 19

1538 , 1549 Do. . SR 1 .

1560 ,, 1629 1. MeQraken ... i 580 t e

1630 ,, 1745 Do, 168
Curried forwmd FTLI T o ln;_ m‘.i“?-".!)m T

€4

oy
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Calymn 1,
Densting Nuember of
Shares,
1796 to 1875
L876 ., 1968
1969 ,, 2032
2088 , 2256
2257 ., 2320
2321, 2400
1466 ,, 1478
1474 ,, 1481
1482 ,, 1489
240t ,, 2536
2587 ,, 2608
2609 . 2698
2699 ,, 2758
2789 ,, 2878
2879 . 29019
2620 ,, 2852
2053 4, 30608
3008 ,, 3064
3065 3084
3085 ,, 50%6
3097 ,, 3128
3129 ,, 3135
3136 ,, 3LIR
5149 ,, 3158
3159 ,, 3168
3169 , 3174
3175 , 5188
3189 , 3196
1467 ,, 1458
1460 ,, 1462
1463 ,, 1465
8197, 8200

”
Column 2, ; Column 3, | Column 4, | Column 5. | Column 6.
Nomo in which Share stands, , “gelereneo | Profarenco | Ordfuary | Qrdinary
Brought forward  ..| 632 658 472 —
. McCOraken e . 89 .
Do. e e ' o . 03
J. Duncan ne 04
Do. . ave 244 . e
Do. o ver aer . 64 o
Do. o . ver - “ 80
Do. . . on 8 he o
Do. e - “ 8 .
Do. . . e .- §
G. 1. Bruae rae e ou 186
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6. The Preférence Shares shall entitle the holders thereof to a fixed cumulative
first preferertial dividend at the vate of 6 per cent, per annum on the Capital paid up
thereon, but to no further participation in profits.

b Tn the event of the Company being wound up the holders of the Preference
Shares shall be entitled to have the surplus assets of the Company applied in the
first place in reprying to them the amount paid up on the Preference Shares held by
them respectively, but the residue of such surplus cssets shall belong to and be
divided among the other Members of the Company.

. 8. The Capital paid up on the Preference Shares shall not be liable to cancel-
lation or reduction in respect of loss or depreciation.

9. No further Shares beyond such 3200 Shures shall be jssued without the
authority of the Company in General Meeting, and no further Shares, whether in
the original Capital or otherwise, shall ever be issued except subject in all respects
to the rights and privileges by these Anrticles’ conferred upon the said 1600
Preference Shares.

10. The Company may, by Special Resolution, but subject always to the’

other provisions of these Articles, increase the Capital by the issue of new Shares
of such amount as may be deemed expedient, and alsc reduce its Capifal by paying
oft Capitel, or cancelling Capital which has been lost, or is not represented by
available assets, or reducing the liabilities on the Shares, or otherwise as may be
deemed oxpedient ; and Oapital may be paid oft on the footing ihat it may be called
up again or otherwise, and the Company muy also sub-divide or comsolidate its
Shares or any of them.

11, All further Shares in the original Capital, and any new Shares heresfter
to be created, shall he issued upon such terms and conditions and with such rights
and privileges annexed thereto as the meeting authorizing the issue or resolving on
1 e oreation thereof shall direct, and in parbicular such Shares or any of them may
bo isswed with a preferentisl, deferved, or ualified right to Dividends, and in the
distribution of assets of the Company, or with a special or without any right of
voting, but so that no preferenttal right or other privilege hereby attached to the
above-mentioned 1600 Preference Shares shall in any case be prejudiced or
altered cxcept in accordance with Article 13. Bxcept as otherwise provided
by the conditions of issue, all such further Shares in the original Capital and new
Shaves hereafter to be created as aforesaid, shall be considered as part of the original
Ordinary Capital, and st all bo subject to the provisious herein contained with regard
to the original Ordinary Shares.

12. Subject to any direction to the contrary, that may be wmade Dby the
meeting that suthorizes the issue tiicreof, all sueh further Shares in the original
Capital and all sueh new Shares heveafter to be ereated as aforesaid, shall be offered
to tho Members holding Ordinary Shaves in proportion fo the Qrdinary Shares for
{he time being held by them, and such offer shall bo made by notice specilying the
numb ¢ of Shares to which the Memler is entitled, and limiting the time within
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which the offer, if not accepted, shall be deemed declined, and, after the expirvetion
of such time, ov on receipt of an intimation from the Member to whom such nolice
is given that he declines to accept the Shaves offered, the Directors may allot or
otherwise dispose of the same to such persons and upon such terms as they. think fit,
provided that such. terms shall not be more favourable, either as fo price or other-
wise, than those upon which the Shares werc offered to the declining Member.

13. Whenever, by reason of the existencs of Preference Shares or ofherwise,
the Gapital is divided into different classes of Shares, all or any of the rights and
privileges attuched to each class may be modified by agreement between the
Company und any person purporting to « -mtract on behalf of that class, provided
such agreement is confirmed by an Extraordinary Resolution of the Company, in
favour of which the holders of three-fourths in noriinal value of the whole of the
Shares of the class vote.

14. The Company may make arrangements, on the issue of Shaves in the
original or in any increased or new Capital, for a difference bobween the holders of
such Shares, in the amount of Calls to be paid, and the time of payment of such
Calls, and may issue any Shares at a premium.

15. If by the conditions ¢f allotment of any Share the wholo or part of the
amount thereof shall be payable by instaiments, every such instalment shall, when
due, be paid to the Company hy the helder. of the Share,

16. 'The joint holders of a Share shall be severally as well as jointly liable for
the payment of all instalments and Calls due in respect of such Saare,

17. T'he Company shali be entitled to treat the Registered Holder of any Share
as the absolute owner thereof, and accordingly shall net be bound to recognise any

cquitablc or other claim or interest in such Share on the part of any other person
save as herein provided.

ACQUISITION OF SIARES BY AMANAGERS AND ASSISTANYS.

18. Every Manager or Assistant shall be Leund. if the Directors think G, to

leave undrawn all Dividends in excess of 6 per cent. per annum on all Shares of

whetever class for the time being held by him, and the money so left undrawn sball
e placed to his eredit in an account to be opened in the books of the Company,
provided that no Managing Divector shall be bound by this Article unless he is

will'ng so to be.

19. Whenever the Directors consider it expedient so tv do they may invest

MODe i .redit of cach such account in the purchase on behalf of

tie money standing to the credit of eac . p ‘ ‘

sneh Manager or Aseistant of Preference Shares 1 the Company, and for that purpose

the bircetors sha?: give notice to the holders for the time being of Preference Shares,

calluie on them, in proportion as pearly as may be to tho Preference Shaves heid
¢ o
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by them respectively (bub subject to the subsequent provisoes of this Article)
to transfer for the consideration hereinafter mentioned the required number of
Shaves to one or more of such Managers or Assistants, and to deliver such {ransfer
to be registered, Provided that no Manager or Assistant shall be called upon or
bound $o provide any P.cference Share for the purposes of this Article, so long as there
remaing any Preference Share held by any person, not being a Manager or
Assistant, nor shall any Manager or Assistant, not being also a Managing Director,
be in any case called upon or bound to provide any Preference Shares for the
purposes of this Avticle, nor shall any Managing Director be bound to provide any
Preference Shares for purchase by any other Managing Direclor. And provided
also that for the purpose of any ascertainment of the proportions in which holders
of Preforence Shares may bo called upon compulsorily to transfer Preference Shares
for the purposo of this Article, all Preference Shaves whicl, either by virtue of any
of the foregoing provisoes of this Article or by virbue of any of the Articles herein-
after contnined, shall, for the time being, be exempt from liahility to compulsory
transfer, shall be omitied from calculation and treated as non-existent.

20. On the receipt of each snuh transfer duly executed, the Company shall,
out of the moneys aforesaid, pay to the transferor the consideration calculated at
the par value of the Shaves sold as defined by Article 85 hereof.

21. TF any holder of Preferent Shares makes default in executing and
delivering sueh transfoy, the Divectors may authorize the Secrctary {o execute ths
same in his name and ou hic belialf, and such execution shall have full efiect, and
the purchase-money on execution thereof shall become payahie to the Member who
has made such defanit; and the Ompany may cause the namo of the tramsfleres to
be entered on thc register as the holder of the Shaves, and after his name shail
have beea so entered in purported exercise of this power, the validity of the
proceeding shall nob bz questioned by any person.

22, Where any hotdex of Preference Shares is required to provide a Preference
Share for the purpose of such investment of retentions as aforesaid, any other
holder of Preference Shares may by agreewent with him provide such Share
in his place.

23. Any difficulty as to the provortions 1n which Preference Shares are to be
provided for the purpe .. aforesaid shall be determined by tLe Directors and their
determination shall bo counclusive, and in particular the Tirestors may combine
fractional parts of Shares and requive the entire Share from any one of the Share-
holders, whose strict proportion would be any one of such fractional parts.

24, When any Manager or Assistant has moneys amounting to £100 or
upwards available for investment under the foregoing Arxticles, he may at any
t'me require the Direclors to invest the same as aforesaid, and if the Dircetors
do not comply with such request within three months alter receipt of a written
requisition to that effeet be oy withdraw such moneys.

!
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CERTIFICATES.

95. The Cevtificates of title to Shares shall be issued under the Seal of the
Cowpany, and signed by two Directors, and countersigned by the Secrctary, or
sume other person appointed by the Directors.

96. Tvery Member shall be entitled to one Certificate lor rach Share registered
in his mame, or to several Certificates cach for a part of such Shaves. Bvery
Cerbificate of Shares shall sy cify the number or numbers of the Share o Shares
in respect of which it is issued and the amount paid up thereon.

97, If any Certifizate be worn out or defaced, then, upon production thereof
to the Dircctors, {hey may order the same to be cancelled; and may issue a new
Certificate in lisu thercof, and if any Certificate be lost or destroyed, then, upon
proof thereof to the satisfaction of the Directors, and on such -indemnity as the
Directors deem adequate being given, o new Certificate in lien thereof shall be
given to the pavty cutitled to such lost or destroyed Certificate. -

98, Tvery Member shall be entitled to one Certificate gratis Tor each Share
held by him, bub for every subseement Certificate issued to him the sum of 2s. 6d.,
or such smaller sum as the Directors may determine, shall be paid to the Company.

99. The Certificate of Shares registered in the names of fwo or more persous
shall he delivered fo the person first named oun the Register.

CALLS.

30. 'The Directors may from time to time make such Calls as they think fit
upon the Members in respect of all moneys unpaid on the Shares held by them
respectively, and not by the conditions of allotment thereof made payable ab fixed
times ; and each Member shall pay the amount of every Call so made on him to the
persons and ab the time and places appointed by the Directors. A Call may be
made payable by instalments.

31. A Call shall be deemed to have been made at the time when the resolution
of the Directors authorising such Cali was passed.

39. Three months’ notice of any Call shall be given, specifying the time and
place of payment, and to whom such Call shall be paid.

33. 1f the sum payable in respect of any Call or instalment be not paid on or
before the day appointed for payment thercof, the holder for the tiime being of the
Share in respect of which the Cull shali have been made or the instalment shall be
duc shall pay interest for the same ab the rxate of five per cent. per annum from
the day appointed for the payment thereof to the time of the actual payment.
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34. The Directors may, if they think fit, receive from any Member willing
to advance the same all or any part of the money due upon the Shares held
by him beyond the sums actually called for; and upon the moneys so paid in
advance, or so much thercof as from time to time exceeds the amount of the Calls
then made upon the Shares in respeet of which such advance has been made, the
Compauy may pay interest at such rate as the Member paying such advance and
the Directors agree upon.

FORFRITURE AND LIEN.

35, If any Membe« fail to pay any Call or instalment on or before the day
ap pointed for the payment of the same, the Directors may at any time thereafter,
during such time as the Call or instalment romains unpaid, serve a notice on such
Member, requiring him to pay the same, together with any interest that may have
accrued and all expenses that have been incurred by the Company by reason
of such non-payment.

36. The notice shall name a day (nob being Jess than fourteen days from the
date of the notice) and a place or places on and at which such Call or instalment,
and such interest and expenses ss aforesaid arve to be paid. The notice shall also
state *hat, in the event of non-payment on or before the time and at the place
appointed, the Shares in respeet of whieh the Call was made or instalment is
payable will be liable to be forfeited.

37. If the requisitions of any such notice as aforesaid are not complied with,
any Shares in respect of which sach notice has been given may at any time there-
after, before payment of all Calls or instalments, interest, and expenses due in
respect thereof, be forfeited by a resolution of the Directors to that effect. Such
forfeiture shall include the Dividends declared in respect of the forfeited Shares and
not actually paid before the forfeiture, provided always that Members abroad on the
business of the Company shall be entitled to an additional period of three months
within which fo pay sueh Call or instalment before their Shaves shall bo liable to
be forfeited.

38. When any Share shall have been so forfeited, notice of the resolution
shall be given to the Member in whose name it atood prior to the forfeiture, and an
entry of the forfeifure, with the date thercof, shall forthwith be made on the
Register.

39. Any Shares so forfeited shall be deemed to be the property of the
Company and the Dircetors may sell, re-allot, or otherwise dispose of the same
in such manner as they think fit,

40. 'The Dircctors may, at any timu before any Shares so forfeited shall have
been sold, re-allotted, or otherwise disposed of, annul the forfeiture thereof upon
such conditions as they think fit.

5
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41, Any Member whose Shares have been forfeited shall, notwithstanding, be
liable to pay and shall forthwith pay to the Comnpany all Calls, instalments, interest,
and expendes owing upon or in respect of such Shares at the time of the forfeiture,
together with interest thereon, from the time of forfeiture until payment, at 5 per

cent, per annum; and the Directors may enforee the payment thercof if they
think 1if.

42. The Company shall have o first and paramount lien upon all the Shares
registered in the name of each Member (whether solely or jointly with others) for his
debts, liabilitics, and engagements, soicly or jointly with any other person to or with
the Company, whethev the period for the payment, fulfilment, or discharge thereof
shall have actually arrived or not, and such lien shall extend to all Dividends from
time to time declared in respect of such Shaves. TUnless the Directors otherwise
determine in any particular case, the registration of a transfer of Shares shall
operate as a waiver of the Company’s lien (if any) on such Shares.

43. Tor the purpose of enforcing such lien the Directors may sell the Shares
subject thereto in such manner as they think fit, but no sale shall be made until
such period as aforesaid shall have arvived and until notice in writing of the
intention to sell shall have been served on such Member, his executors or adminis-
trators, and default shall have been made by him or them in the payment, fulfil-
ment or discharge of such duties, labilities or engagements for seven days after
such notice. '

44. The net proceeds of any such sale shall be applied in or fowauds
satisfaction of the debts, liabilities or er zagements, and the residue (i any) paid
to such Member, his executors, administrators or assigns.

45. Upon any sele after forfeiture, or for enforcing a lien in purported exercise
of the powers hercinbefore given, the Dircctors may cause the purchaser’s name to
be entered in the register in respect of the Shares or Stocks sold, and the purchaser
shall not be bound to see to the regularity of the proceedings or to the application
of the purchase money, and afier his name has been entered on the register the
validity of the sale shall not be impeached by any person, and the remedy of any
person aggrieved by the sale shall be in damages only and against the Company
exclusively.

SPECIAL RIGHOTS OF RETAINING AND TRANSFERRING
PARTICULAR SIIARES.

46. As regards the one hundved and sixty Prefercnce Shares numbered 4U1. to
560 inclusive, and the Ordinary Shares numbered 561 to G0 inclusive, specified
respectively in the third and fifth columns of the table contained in Axticle b as being
now held by Sir John Muir, Bart. (who is a partner in the firm of James Tinlay
and Company, of the City of Glasgow, Merchants), each of the said Shavres shall to
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the extent expressed in this Asticle, but nob further or otherwise, be exempted
from all restrictions on transfer hereinafter contained in these Articles, thab is to
say, the holder for the time being thereof, or, in case of the death of such holder,
hiis executors or administrators at any time within twelve months after his death, may
transfer the same to any person by whom, cither alone orin partnership with others,
the business notw carried on by the partnership firm of James Finlay and Company,
shall for the time Dbeing be carried on, or to any Company which shall have been
formed for the purpose of acquiring, and shall have acquired and be actually
carrying on the said business, Frovided, as regards each of the said Shaves, thab if
at any time twelve consecutive months shall elapse, during which such Share shall
not be held either by a person for the time being actually carrying on, either alone
or in partnership with others, the sald husinzss, or by such a company as aforesaid,
or it af any time ihe holder of such Shave shall become bankrupt, or, being a
company, enter into liquidation, then in the former case at the end of three months,
and in the latter cace, immediately, all exemptions conferred by this Article shall
absolutely aund permanently cease in respect of such Share.

47. As regavds all the Preferenco Shares specified in the third column of the
said tavle and all the Ordinary Shares specified in the fifth column thereof, (othex
than the Preference and Ordinary Shoves specially dealt with in the last preceding
Article hereof) cach of the respective present holders thercol shall be entitled to
continue to hold the Shares now held by him or any of them, till he shall die or
voluntarily transfer the same, or become bankrupt. And further as regards the
one hundred Preference Shaves numbered 1 19 100 inclusive, specified in the
third column of the said table and any number not exceeding fifty in all of the one
hundred Ovdinary Shares numbered 301 to 400 inclusive, specified in the fiffh
columm of the said table, all of which Shares ave at present held by William Strang
Steel, he during lis life, or his exceutors pursuant to any directions in his will ab
any time after bis death, may, free from all restrictions on transfer hereinafter
contained in the Articles, transfer the same fo his sou Samuel Barber Strang
Steel who shall in such case be entitled to hold the same until he shall die,
or voluntarily transfer the sawe or become bankrupt. Provided that =no
such transfer shall be made to Samuel Barber Sirang Steel till he attains the
age of twenty-five years, bub if William Strang Steel shall die while his said
son is still under that age laving by his will directed the said Sbares, oxr any of
them, to be transferred to his said son, his executors shall be entitled. free from all
restrictions on transfer hereinafter contained, to be themsclves registered as holders
of the Shares te which such direction relates, pending the said Samuel Barber
Strang Steel attainiag the age of twenty-five years, and the transfer to him of the
Shares aceordingly. Provided also that no transfer of the said Shares shall be made
by the exeeutors of William Strang Steel to Samuel Barber Strang Steel, except
within twelve months after the death of William Stvang Steel, or after Samuel
Barber Strang Steel attaining the age of twenty-five years, whichever shall last
happen,
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48. No Preference or Ordinary Share, which shall for the time being remain
entitled to any of the exemptions or special rights conferred by either of the last
two preceding Articles, shall be lable to be compulsorily taken or purchased under

any provision of these Articles enabling Shares to be compulsorily taken ov
purchased.

TRANSFER AND TRANSMISSION.

49. No Share shall, save as provided by Articles 46 to 48 and 56 hercof, he
t1ansterred to any person not heing 2 Manager or Assistant so long as any ) "\{anawer
or Assistant shall be willing to purchase the same at the fair value,

50. In order to ascerinin whether any Manager or Assistant is willing to
purchase a Sbare the proposing transferor shall give notice in writing (hercinafter
called the transfer notice) to the Company that he desires to transfer the same.
Such transfer notice shall specify the sum which he fixes as the fair value and shall
constitute the Company his agent for the sale of the Share to any Manager or
Assistant at the price so fixed. The transfer notice may include several Shares, and
in such case shall opcrate as if it were a separate notice in respect of each. The
transfer notice shall not be revocable except with the sanction of the Dircetors.

51. All Shares comprised in a transfer notice shall be offered te the
Managers or Assistauts in such order as the Divectors think fit. Provided that
in the case of Ordinary Shaves the Dircetors shall, as far as may be, seck so to
place the same that one lalf of the whole of the Ordinary Shave Capital of the
Company shall at u1l times be held by Managers and Assistanis in Burmah and the
Tast and the other half by Managers and Assistants in the United Kingdom, but so
that all Ordinary Shares mentioned in the {ifth column of the table in Avticle 5
while continuing to be held Ly any person by virtue of Articles 46 or 47, shall for
the purpose of the said division of the Ordinary Shares into halves be deemed to be
part of the lalf apportionable to the United Kingdom. Provided also that such
division into halves shall be divectory only and no departure therefrom shall con-
stitute any ground of complaint on the part of any Manager or Assistant against
the Directors.

52. If the Compuny shall within the spree of fourteen cieur days alter being
served with such transfor nolice, find a Manager or Assistant willing to purchase
at the price aforesaid, any Share or Shares comprised in a transfer notice (herein-
after called the Purchaser),and slall give notice thereof o the intending transferor,
he shall be bound on payment of the purchase money to transfer such Shave to the
purchaser.

53, The swmn fixed Dy a ‘ransler notice as the fair price for a Share shall in
10 case exceed the par valse of the Share, and the par valuc of a Shave shall for
the purposc of tuis clause be deemed fo be the amount pmd up or properly credited
as paid up on such Share, plus, in the case of a Preferonce Shar: o sum representing
the proportion of dividend at G per cent. pex annum, upon such Shave from the end of
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the period in respect of which the accounts were last made up to the day of transfer,
less any interim dividend which may have been paid on such Share in vespect
of such intermediate period, and plus, in the case of an Ordinary Share (4) a’sum
bearing the same ratio to the market valuo of the investments of the Reserve
Tund Account of the Company as the Capital paid up on tle Share sold shall bear
to the fotal paid up Ovdinary Capital; (B) a sum equal to one quarter of a sum
bearing the same ratio to the Company’s ¢ Plant Depreciation Account” as the
Capital paid up on the Shares sold, shall bear to the total paid up Ordinary
Capital; and (o) interest at 5 per cent, per annum on the tofal sum arrived at
after making such additions as aforesaid, compufed from the end of the period in
vespeet of whieh the accounts were last made up to the day of transfer, but
dedueting from such intercst the amount of any interim dividend paid on such Share
in respect of sumeh intermediate period, such deduection in mo case to exceed the
amount of such interest. A Certificate of the Auditor of the Company shall be final
and conclusive on all parties as to the par value of any Share,

54 If in any case the intending trausferor afier having become bound as afore-
said makes default in transferring the Share the Company may receive the purchase
moncey and shall thereupon cause the narae of the purchaser to be entered on the
Register as the holder of the Share and saall hold the purchase money in trust for
the intending transferor. “The.receipt of the Company shall be a good discharge to
tho purchaser, and after his name has heen entered on the Register in purported
exercise of the aforesaid power the validity of the proceedings shall not be questioned
by any person. '

65. If the Company slall notwithin the space of fourteen elear days after being
served with the fransfer notico find a Manager or Assistant willing to purchase the
Shares and give nolice in manncr aforesaid, the intending transferor shall at any
time within taree calendar months afterwavds, be at liberty, subject to Article 60
hereof, to selt and transfer the Sharves, or those not placed, t¢ any person and
ab any price, provided that sueh price be not, without the consent of the Directors,
lower {han the price fixed by the transleror in the transfer notice as the
fair value. And the Dircctors raay require such evidenze as they think fit that this
proviso is complied with. .

5G. Subject to Avticle 60, Shares standing in the name of the trustecs of the
will of any deceased Member may be transferred upon any change of trustees to
the trustees for the time being of such will, 2nd Article 19 shall not apply to any
such transfer.

57. On any Manager or Assistant ceasing to be such, or on the death of any
Manager or Assistant, or on his bankruptey, the Directors may, either immediately
or after any interval, give to such Manager or Assistant, or his executors or admin-
istrators or other person deriving title under him, notice in writing requiring hin or
them forthwith to transfer all or any of the Ordinary Shares held by such Manager
or Assistant immediately before such cesser, death, or bankraptey and unless within
fourteen days afterwards he or they shall give to the Company a transfer notice in
respect thereof, he or they shall at the expiration of that period be deemed to have

P2

£

4

4



4] a

¢ 3
o O

1T

given such notice in accordance with Article 50 and to have specified therein the
par value of the Shares, as defined by Article 83, as the sum he or they fix as th
fair value and the subsequent proceedings may be taken on that footing, "

58. In addition fo the provisions of the Iast preceding Article, in every case
where Ordinary Shares are held by a person, nos heing a Manager or Assistant,
the Dircelors may at any time give to such person notice in writing requiring
him forthwith to transfer all or any of such Shaves, and unless within fourteen
days afterwards he shall give a transfer notice in respect thereof e shall at the
expiration of that period be deemed 1o have given such notice in accordance with
Article 50, and to have specified the par value of the Shares as defined by Article

53 as the sum lo fixes as the fair value thercof, and the subsequenf proceedings
may be taken on that fcoting.

534, Provided that no notice shall be given, under either of the two last
preceding Articles, requiring the transter of any Ordinary Share which is for the
time heing entit'ed to any of the examptions or special rights conferred by Articles
46 to 48 inclusive, and also that no such notice shall be given in respect of any
Ordinary Shave whatever, except during the onc month next after s General
Meeting of the Company at which an annual Dividend on the Ordinary Shares is
either declared or, profits permitting, would be declared.

59. 'Whenever pursnant to any transfer notice given or deemed to have been
given under tliese Articles, any Ordinary Shares ave sold to & purchaser, such
purchaser shall, if the Directors think fit, be at liberty to satisfy all or any pavt of
the fair price payable to the vendor in respeet of such Ordinary Shares, instead of
paying the same in cash, by transferring to the vendor Prefercnce Shares, which at
the par value thereof as defined by Article 63 shall be equivalent to the amount of
such cash, and the vendor shall be bound to accept such Preference Shares in lieu
cf cash aceordingly.

60. Subject to Articles 46 and 47, the Divcctors may vefuse to pass a transfer
of any Share to any person of whom the Directors do not approve as transferee of
such Share without being bound to assign any reason.

61. Apy person becoming entitled to Shares in consequence of the death or
bankruptey of any Member, upon producing such evidence that he sustains the
character in respect of which he proposes to act under this clanse, or of his title, as
the Dircetors think suflicient, may, with the consent of the Directors, be registered
as the holder thereof, or may, subjeet fo the regulations as to the transfers herein
contained, transfer such Shares to any other person. "This clause is hereinafter
referred 1o as the ““Pransmission Clause.”

62. The instrament of fransfer of uny Share shall be signed both Dby the
transferor and transferee, and the transferor shall be deemed to retnain the holder
of such Share until the name of the transferee is enfered in the register in respect
thereof.
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63, The instrument of transfer.of any Share shall be in writing, in the usual
common form, or in the following form, or as near thereto as eircumstances will
admit s —

I, A. B, of , in consideration of the sum
of pounds paid to me by C. D, of
hereinalter calied “the said transferee,” do hereby transfer to the said
transferce (Share or Shares), numbered , in the
undertaking called “Simen Brormers axp Coxeany, Lanmitin,” to
hold unto the said transferee, his exccutors, administrators, and
agsigns, subject to the several conditions on which I held the same
immediately before the execution hereof, and I the said transferee do
hereby agree to take the said (Share or Shares) subject to the con-
ditions aforesaid, ' ’

As witness our hands the day of

64. Bvery instrumont of transfer shall be left at the Olfice for registration,
accompanied by the Certificate of the Shares to be transferred, and such other
evidence as the Compawy may require to prove the title of the transferor, or his
right to transfer the Shaves.

85. A fee not excceding 2s. 6d. may be charged for each transfer, and shall, if
required by the Directors, bo paid before the registration thereof.

66. Transfer books may be closed during such time as the Directors think fif,
not exceeding in the whole thirty days in cach year.

67. 'The executors or administrators of a deceased Mewmber, not being one of
several joint holders, shall be the only persons recognised by the Company as having
any title to the Shares registered in the name of sueh Member, aud in case of the
death of any .6 or more of the joint holders of any registered Shaves, the survivors
shall Lie the only persons recognised by the Company as having any title to or
interest in such Shares,

BORROWING TFOWLRS.

68, The Directors may from fime to tine, at theiv diseretion, raise or borrow
any sum or sums of money for the purposes of the Company, bub so that the
moneys at one time owing shall not, without the sanctivn of a General Meetmg,
exceed the nominal amount of the Capital.

69. 'The Dircctors may raise or secure the repayment of such moneys in such
manner and upon such terms and conditions in all respects as they think fit, and in
particular by the issue of Debentures or Debentuve Stock of the Company charged
upon all or any part of the property of the Company both present and fabure,
including its uncalled Capital for the time being,
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70. Any Debentures, Bonds, or other securities may be issued at a discount,
premium, or otherwise, and with any special privileges as to redemption, surrender,
drawings, allotment of Shares, and otherwise,

71, The Divectors shall cause a proper register to be kept in accordance with
Section 43 of “The Companies Act, 1862, of all mortgages and charges specifically
affecting the property of the Company. ’

GENERAL MELTINGS.

79. General Meetings shall be Lield once in every yuar, at such time and place
as may be prescribed by the Company in General Meoting, and if no other time or
place is preseribed, in the month of April in every such year, a such time and place
as may be determined by the Directors.

73. The above mentioned General Meetings shall be called Ordinary General
Meetings ; all other meetings of the Company shall be called Extraordinary General
Meetings.

74. The Directors may whenever they think fit, and they shall upon a requisi-
tion made in writing by Members holding in the aggregate not less than 600
Shares, convene an Txtraordinary General Meeting. :

75. Any such requisition shall specify the object of the meeting required, and
shall be signed by the Members making the same, and shall be deposited at the
Office. It may comsist of several documents in like form, cach signed by one or
more of the requisitionists. The meeting must be convened for the purposes
specified in the requisitions, and, if convened otherwise than by the Directors, for
those purposes only.

6. TIn case the Directors for fourteen days aftor such deposit fail to coovyene
an Extraordinary Meeting, to be held within twenty-one days after such deposit,
the requisitionists or any Members holding not less than 600 Shares may themselves
convene 2 meeting to be held within six weeks after such deposit,

77. Seven clear days’ notice at the least, specifying the place, day, and hour
of meeting, and in case of special business, the general nature of such business, shall
be given by notice sent by post, or otherwise served as herinafter provided.
Whenever any meeting is adjourned for twenty-one days or more, at least five days’
notice of the place and hour of meeting of such Adjourned Meeting shall be given
in like manner.

8. The accidental omission to give any gnch notics to any of the Members
ghall not invalidate any resolution passed at any such meeting.
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PROCERDINGS AT GENERAL MEETINGS.

79, The business of an Ordinary Meeting shall be to receive and eonsider the
Profit and Loss Account and the Balance Sheet and reports of the Directors and of
the Aunditors, to clect Directors and other officers in place of those retiring, to
declare Dividends, and to transact any other business which under these presents
should be transacted at an Ordinary Meeting, and any business which is brought
under consideration by the report of the Directors issued with the notice convening
such meeting. All other husiness transacted at an Ordinary Meeting, and all
business transacted at an Bxtraordinary Meeting shall be deemed special.

80. Three Members personally present shall be a quorum for a General
Meeting for the choice of the Chairman, the declaration of a dividend, and the
adjomrnment of the meeting. TFor all other purposes the quorum for a General
Meeting shall be Members nerconally present not being less than three in number
and holding or representing by proxy nof less than one-fourth part of the issued
Capital of the Company. No business shall be transacted at any General Meeting
unless the quorum requisite be present at the commencement of the business,

81, The Chairman of the Dircctoss shall be entitled to take the chair at
every General Meeting, or if there be no Chairman, or if at any time he shall not
be present within filteen minutes after the time appointed for holding such meeting,
the Members present shall choose any Director as Chairman, and if no Director be
.present, or if all the Dircctors present decline to take the chair; then the Members
present shall choose onc of their number to be Chairman,

82. If within half-an-hour from the time appointed for the meeting a yuorum
is not present, the meeting, if convened upon such requisition as afmesmd shall he
dissolved, but in any other case it shall stand adjourced till the same day in the
next week, at the same time and place; and if at such Adjourned Meeting a quorum
is not present those Members who are present, provided they hold or represent by
proxy not less than one-fourth of the issued Capital of the Company, shall be a
quorum, and may trarsact the business for which the meeting was ealled.

83. Every question submitted to a meeting shall be decided in the first
instance by a show of hands, and in the case of an cquality of votes, the Chairman
‘of the meeting shall, both on a show of hands, and «t the poll, have a casting vote

in addition to the vote or votes to which he may be entitled as a Member,

8% At any General Meeting, unless a poll is demanded by at least three
Members, or by a Member or \Iembem holding or representing by proxy or entitled
to vote in respect of at least ome-fourth part of the Capital represented at the
meeting, a declaration by the Chairman of the meeting that a resolution has been
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carried or carried by a pavticular majority or lost or not carried by a particular
majority, and an entry to that effect in the book of proceedings of the Company
shall be conclusive evidence of the fact without prool of the number or proportion
of the votes recorded in favour of or against such resolution.

85. Tf a poll is demanded as aforesaid, it shall be taken in such manner and
at such time and place as the Qhairman of the weebing directs, and the result of
the poll shall be deemed to be the resolution of the meeting at which the poll was
demoanded.

86. The Chairman of a General Meeting may, with the consent of the
meeting, adjourn the same from time to timo and from place to place, but mno
business shall be transacted at any adjourned mecbing, other than the business left
un’unished at the meeting from which the adjournment took place.

§7. Any poll duly demanded on the election of a Chaivman of the mecting,
or on any queslion of adjournment, shall be taken at the meeting and without
adjourumeant,

88, The demand of a poll shall not prevent a continuance of the meeting, for
the transaction of any business other than the question on which a poll has been
demanded,

VOTTES OF MEMBERS.

89. Every Member shall have oue vote for every Share, whether Preference
or Ordinary, in the original Capital of the Company held by him. If the Capital
shall be inereased, the voling powers of Members shall be so readjusted that the
Members holding the said 1600 Treference Shares in the original Capital shall
always have among them as many votes as thail be equal to the whole votes of the
Members holding Oxdinary Shares in the original Capilal, with the addition of
the hiolders of Shares in the new Capital, that is to say, the Members holding the
said 1C00 Preference Shares in the original Capital shall always have at least one
Balf of the whole voting powers of the whole body of Members, and subject to this
provision the holders of Shares in the new Capital shall bave such voting powers
(if any) as may be determined by the meeting authorising the inerease of Capital.

80. In the event of the whole of the Reserve Fund account of the Company,
and in additivn thereto not less than three-fourths of the total paid-up arount of all
the Shares for the time being issued, other than the said Preferonce Sharcs, having
been lost, no Share shall any longer confer any right of voting whatever, except the
said Preference Shares in the original Capital. And if at any time 1t shall be found
that such a loss has been sustained the Directors shall be bound forthwith to call
a General Meeting at which the course to be taken with reference to the Fubure
management, or the winding-up of the Company shall be determined wholly by
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the votes of the Mombers hoiding the said Preference Shares in the original Capital.
The certificote of the Auditor shall be final and conclusive as to the amount of any

loss which the Company may sufler.

91. Any person entitled under the Transmission Cluause to transfer any Shares,
may vote at any General Meeting in respect fhereof, in the same munner as if he
were the registered holder of such Shares, provided that forty-eight hours at leasy
before the time of holding the meeting at which he proposes to vote, he shall
satisfy the Divectors of his right to transfer such Shares, unless the Directors shall
have previously admitted his right to vote at such meeting in respect thercof.
Several executors or administrators of a deccased Member in whose name Shares
stand shall, for the purposes of this clause, be deemed joint holders of such Shares.

92. Until the 31st December, 1901, no alteration in the Company’s Articles
of Association for the time being, or in any of them, shall be made without the
express consent of William Strang Steel to such alteration, it he shall so long live
and continue to hold any Share in the Company, and accordingly during the period
aforesaid the said William Strang Steel shall at every meeting of the Company ab
which any alteration of any of the Articles shall be proposed be entitled, but for
the purpose only of opposing such alteration, to a thousand additional votes for
every Share held by him.

03, Where there are joint registered holders of any Share or Stock, any one
of such persons may vote at any meeting, either personally or by proxy, in respect
of such Share or Stock, as if he wers solely entitled thereto, and if more thau one of
such joint holders be prestnt at any meeting, personally or by proxy, that one of the
said persons so present whose name stands rst in the Register in respeet of such
Shares or Stock shall alone be entitled to vote in respect theveof.

04. Votes may be given either personally or by proxy.

05. The instrument appointing a proxy shall be in writing under the hand of
the appointor, or if such az:pointor is a corporation under its common. seal, and shall
be attested Dby one or more witnesses. No person shall be appointed a proxy who
is not a Member of the Company and qualified to vote.

96. 'The instrument appointing a proxy shall be deposited at the Registered
Office of the Company not less than forty-eight hours before the time for holding
the meeting at which the person named in such instrument proposes to vote, and
no proxy shall be used at an adjourned meeting which could not have been used at
the original meeting.

97. The vote given in accordance with the terms of an instrument of proxy
shall De valid, notwithstanding the previous death of the principal or revoeation of
the proxy or transfer of the Share in 1espect of which the vote 1s given, provided
no intimation in writing of the death, or revoeation or transfer shall have been
received at the registered oflice of the Company before the meoting.
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(98, Every instrument of proxy, whether for a specified meeting or otherwise,
shall, as nearly as circumstances will admit, be in the form and fo the effect
following :—

¢ SrEpr, Broroers AND CoMPANY, LIMITED.

“1, of
in the County of being a Member of Steel Brothers
and Company, Limited, hereby, appoint
of , or failing him
of as my proxy, to vote for me at the
Ordinary (or Extraordinary, as the case may be) General Meeting
of the Company, to be held on the day
of and at any adjournment thereof,

As witness my hand this day of

Signed by the said
in the presence of

99. No Member shall be entitled to be present, or to vote on any question,
either personally or by proxy, or as proxy for another Member, at any General
Meeting, or upon a poll, or be reckoned in o quorum whilst any Call or other sum
shall be due and payable to the Company in respect of any of the Shares of such
Member.

100. Any resolution passed by the Divectors, notice whereof shall be given to
the Members in the manner in which notices are hercinafier direcied to be ~iven,
and which shall, within one month after it has been so passed, be ratified and
confirmed in writing by Members entitled ab a poll fo two-thirds of the votes, shali
be as valid and effectual as a resolution of a General Mecting, but this Clause shall
not uppiv to a resolution for winding up the Company, or o a resolution passed in
respect of any matter which by the Strtutes ov these presents should be dealt with
by Special or Extraordinary Resolution.

SE&L]‘J;

101. The Dircetors shall provide for the custody and use of the Seal in such
manner as they shall decide on. "he Company may exercise all the powers of the
Companies’ Seals Acf, 1865

DIRECTORS.

102. The number of the Dircetors shall not be less than four nor move thau
oight.
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108. The qualification of a Director shall be the holding in his own vight of
Shaves of the Company of the nominal vatue of £2500.

104, Notwithstanding any provision of these Articles relating to compulsory
transfor of Shares, no Director shall in any case be bound compulsorily to transfer
a Share, whereby his holding of Shares would be reduced below the amount
necessary for his qualiieation.

105. Mpr, William Strang Steel shall be entitled {0 retain the office of Director
n6w held by him s5 long as he shall continue to hold in his own right Shares in the
Comvany of the noninal value of £20,000, subject only to (B) (0) and () of
Axticle 110. :

106, Without prejudice to the special right of Mr, William Htrang Steel
under the last preceding Article, each of the present Directors of the Company,
including My, William Strang Steel, shall be entitled to retoin office until the
Ordinary General Meeting of the Company, fo be held in the year 1202, if he so
long continue to hold in his own right Shares in the Company of the nominal value
of £8000 subjoct to Avtieles 110 and 116; bubas to Mr. William Strang Stecl,
with the benefit of the exemptions from those Articles contained thevein.

107. Directors who are appointed to tho office of Managing Director under
the powers hereinafter contained, shall be entitled to special rercuneration as
hereinafter provided. Directors while not holding either of such offices and nov in
receipt of any such special remuneration from the Company, shall raceive out of
the funds of the Company, as remuneration for their services, an aggregate sum
not exceeding £1000 per annum, which sum shall be divided among them in
such proportions and manner as the Rirectors may determine, and, unéil
otherwise determined in proportion to the number of attendances of the Directors
respectively at the Dircetors’ Meetings. Provided thatin no case shall any Director,
not Leing the Chaiiman of the Directors, receive from the Company any greater
remuneration than £250 in any one year, but this proviso shall not extend to
Directors holding the office of Managing Director, and as such entitlel to special
remuneration as aforesaid.

108. The continuing Directors mauy act nots ithsianding any vacancy in their
body.

109. Mr. William Strang Steel, who was the original founder of the late
partnership firm of Steel Brothers and Company, shall confinue as heretofore free
from all obligation fo attend the mectings of the Board, oxr otherwise to actively
participate in the concerns of the Company, though he is to be ab liberty to do so
if and to such extent as he may in his absolute diseretion think fit. e is not
to he rosponsible for any omission of the Board, nor for any act of the Board,
unless he shall have personally taken part in sulh aet or have subsequently
specifically confirmed the same in writing, the intention being to reserve to
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Mr. Steel as the original foundor of the business the power of keeping himself at
all times conversant with iis position and affaive, and of sharing in its direction,
while at the same time relieving him of all duty or ohligution of so doing.

“110. The office of Direetor shall be vacated : —

h(A) It he accepts or holds any other office in the Company except that
of Managing Dircctor;

() If he becomes bankrupt, or suspemds payment, or compounds with
his ereditors;

(c) If he be found.lunatic o becomes of unsound mind ;

(») If he ceases to hold the required amount of Shares qualifying for
office ;

(B) If (exceptin fhe case of the said William Strang Steel) he absent
himself from the meetings of the Directors during a period of three
calendar months without special leave of absence {rem the Directors :

(r) If Ly notice in writing to the Company he resigng his office.

111. No Director shall bo disqualified by his office from contracting with the
Company, cither as vendor, purchaser, lessor, or otherwise, nor shall any such contract
or arrangement, or any contract or arrangement entered into by or on behalf of the
Company with any company or partnership of or in which any Director shall be a
Member, or otherwise interested, be void, nor shall any Director so contracting, or
being such Member, or so interested, be liable to account to the Company for any
profit realised by anmy such confract or arrangewent by reason only of such
Divector holding that office, or of the fiduciary relations thereby established, but the
nature of his irtercst amust Dbe diselosed by him at the meeting of the Directors at
which the contract or arrangement is determined on if lis interest then exists, or in
any other case at the first meeting of the Directors after the aequisition of lis
interest, provided nevertheless that no Divector shall vote in respect of any confract
in which he is interested, and if he do vote, his vote shall not be counted.

112, A Director of this Company may be or become a Director of any company
promoted by this Company, or in which it may be intercsted as a vendor, suave-
holder, or otherwise, and no such Director shall be accountable for any benefits
received as director or member of such company.

113. The Company at any General Meeling at which any Dirvectors retire
may fill up the vacated offices by clecting a like number of persons to be Divectors,
and may fill up any other vacancies.

114 I1 at any General Meeting at which an clection of Directors ought to
fake place, the places of the retiving Directors are nob filled up, the retiving
Direetors, or such of them as shall not have had their places filled up, shall continue
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in office till the Ordinary Geueral Meeting in the next year, and so on from year to
year until their places are filled, unless it shall be determined at such meeting to
reduce the number of Directors.

115. Subject to Articles 105 and 106 the Company in General Meeting may
from time to time increase or reduce the number of Directors, but so that the total
number of Directors shall never exceed cight, and may also determine for what
period Directors shall hold office, and in what rotation they shall go out of office.

116. The Company may by Extraordinary Resolution remove any Director
(other than the said William Strang Steel) before the expiration of Lis period of
office, and appoint another person in hisstead. The person so appointed shall hold
office during such time oniy as the Director in whose place he is appointed would
have held the same if ke had not beon removed, or if he is appointed in place of
one of the present Directors, then during such time as the Company shall
determine.

117. Any casual vacancy oceurring among the Directors may be filled up by
the Diveetors, but any person so chosen shall retain his office so lung only as the
vacating Director would have retained the same if no vacaney bad oceurred, or so
long only as the Company shall determine, if he bo appointed in the place of one
of the present Directors.

118. No person shall, unless recommended by the Directors for clection, be
eligible for election to the office of Dircetor at any Gereral Meeting unless he or
some other Member intending to propose him has, at least seven clear days before
the meeting, left at the office of the Company 2 notice in writing, duly signed,
signifying his candidature for the office, or the intention of such Member to
propose him,

119. The Divectors may from time to time appoint one or more of their body
to be Managing Director or Managing Divectors of the Company, either for a fixed
term or without any limitation as to the period for which he or theyis or are
to hold such office, and may from time to fime remove or dismiss him or them
from office and appoint another or others in his or their place or places.

120, A Managing Director shall, subject o the provisions of any contract
between him and the Company, be subjech fo the same provisions as o resignation
and removal as the other Directors of the Company, and if he ceases to hold the
office of Director fromn any caunse, he shall, ipso fucto, and immediately cease, to be
a Managing Director or any other officer or servant of the Company.

121. The remuneration of the Managing Divectors shall from time to time be
firxed by the Dircetors, but the total remuneration of all Managing Directors shall
not exceed £2000 per annum, nor shall the remuneration of any individual Managing
Director exceed £1000 per annum,
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189. The Directors may frow time to time entrust to and confer.upon a
Managing Director for the time heing, such of the powers exercisable under these
presents by the Directors as they may think fif, and may confer such powers for
such time and to bo exereised for such objects and periods, and upen such terms
and conditions, and with such vestrictions as they think expedient, and they may
confer such nowers either collaterally with, or to the exclusion of, and in substitution
for, all or any of the powers of the Dircctors in that beball, and may from time to
time revoke, withdraw, alter, or vary all or any of such powers. - -

PROCEEDINGS OF DIRECLORS.

193. The Directors may meet together for the dispateh of business, adjourn,
and otberwise regulate their meetings as they think {it, and may determine the
quorum nccessary for the fransaction of business. Unless otherwise delermined
two Directors shall be & quorum.

194. A Director may at any time, and the Secretary upon the request of o
Director, shall, convene a meeting of the Dircctois.

125. At any meeting of the Directors, each Director shall have one vote, but
subject to Article 128, as to the Chairman’s casting vote.

196. The Board mayappoiné a Chairman of their meetings, and determine the
peviod for which he shall retain office.

197. All meetings of t)e Board shall be presided oves by the Chairman if
present ; and if ai any meeiing of the Board the Chairman shall not be present at
the time appointed for holding the same, the Dircetors present may choose one
of their number to preside at the mecting.

198. Questions arising at any mecting shall, subjeet as herein otherwise
provided, be decided by a majority of votes, and in case of an cquality of votes the
Chairman of the meeting shall have a second or casting vote.

120. Subject as hercinbefore mentioned a meeting of the Direators for the
time being at which a querum is present, shall be competent to excreise 21l or any
of the authorities, power, and discrctions by or under regnlations of the Company
for the time being vested in or exercisable by tie Dircetors jointly.

130. The Dircctors may delegate any of their powers to Commitlces consisting
of such Member or Members of their body as they think fit. Any Comumitice so
formed shall, in the exercise of the powers so delegated, conform to any regulations
that may from time to time be imposed on it by the Directors.
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131. The meetings and proceedings of such Committee, consisting of two or
more Members, shall be governed by the provisions herein contained for regulating
the meetings and proceedings of the Directors so far as the same are applicable
thereto, and are not saperseded by any regulations made by the Directors under
the last preceding clause.

189. All acts done af any meeting of the Directors, or of a Committee of
Directors, or of any person acting as a Director, shall, notwithstanding that it shall
aftorwards be discovered thab there was some defect in the appointment of such
Divectors or persons acting as aforesaid, or that they or any of them were
disqualified, be as valid as if every such peuson had been duly appointed and was
qualified to be a Director,

183. A resolution in writing signed -by all the Directors for the time being,
shall be as valid and effectual as if it had been passed at a meeting of the Directors
duly called and constituted.

POWERS OF DIRECTORS.

134. The management of the business of the Company shall be vested in the
Directors, who in addition to the powers and autborities by these presents expressly
conferred upon them, may exercise all such powers, and do all such acts and things
as may be exercised or done by the Cnmpany, in and are not hereby or by Statate
expressly directed or required to be exercised or done by the Company in General
Meeting, but subject novertheless to the provisions of the Companies Acts, 1862,
to 1803, and of thesc presents, and to any regulations from time to time made by
the Company in General Mecting, provided that no regulation so made shall
invalidate any prior act of the Directors which would have been valid if such
regulation had not been mage.

135. Without prejudice to the general powers conferred by the last preceding
clause and the other powers confexred by these presents it is heveby expressly
declaved that the Dircetors shall have the following powers, that is to say, power:—

(1) To pay the costs, charges, and expenses, preliminary and incidental,
to the promotion, formation, establishment and registration of the
Company.

(?) To purchase or otherwise acquire for the Company any property, rights
or privileges which the Company is authorized to acquire ab such
price and generally on such terms and conditions as they think fif.

(3) At their diseretion, but snbject always to the provision of these presents
a5 o the issue and transfer of shares and otherwise, to pay for any
rights acquired or sorvices rendered to the Company, either whollv or
partially, in cash or in shares, bonds, debentures, or other securities
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of the Company, and any such Shares may be issued either as fully
paid up or with such amount eredited as paid up thereon as may be
agreed upon, and any such bonds, debentures, or other sceurities, may
be either specifically charged upon all or any port of the property of
the Compuny and its uncalled capital or not so charged.

(4) To secure the fulfilment of any contracts, or engagements, entered into
by the Company, by mortgage, or charge, of all or any of the property
of the Company, and ifs unpaid Capital for the time being, or in such
other manner as they may think fit.

(5) o appoint, and, at their. discretion, remove or suspend such Managers,
Secretaries, Ollicers, Clerks, Agents, and Scrvants, for permanent,
temaporary, or special services, as thr; may from {ime to time think
fit, and o determine their duties, and fix their salaries or emolmments,
and to require seeurity in'such instances and to such amount as they
think fit. Provided always that it shall not be competent to give to
any Officer or Scrvant of the Company, which expression is not to
include agents, or any other persons nob employés of the Company,
any remuneration for services by way of commission or share of
profits, but their cmoluments for services shall consist of fixed
salarics alone, in no individual case exceeding the maximum of £1000
per annum. :

(6) Mo accept from any Momiber, om such terms and conditions as shall be
agreed, o surrender of his Shares or any part thercof,

(7) To appoint any person or persons, to accept and hold in trust for the
Company, any property belonging to the Company, or in which it is
interested, or for any other purposes, and to exccute and do all such
deeds and things as may be requisite in relation tu any such trust.

{8) o institute, conduet, defend, compound, or abandon any legal pro-
ceedings by and against the Compavy and its officers, or otherwise
concerning the aflairs of the Company, and also to appoint and allow
time for payment or satisfaction of any debts dwe, and of any claims
and demands by or against the Company.

{9) To refer any claims or demands by or against the Company to
arbitration, and observe and perform the awards.

(10) To make and give receipts, relenses and other discharges for money
payable to the Company, and for the claims and demands of the
Company.

{11) To act on behalf of the Compauy in all matters relating to banlrupts
and insolvents.

(12) Trom time to time to provide for the management of the affairs of
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the Company abroad in such manner as they think fit, and in particular
to exereise the power given by “The Companies Seals Act, 1861,
1o appoint any peesous to be attorneys or agents of the Company,
with sueh powers, ineluding power to sub-delegate, and upon such
terms as may be thonght fit.

(13) To iuvest and deal with any of the moneys of the Company not
immetiately required for the purposes thereof upon such “securitics
and in such manner as they may think fit, and from time to time to
vary or realise such investments,

(14) To execute in the name and or behalf of the Company, in favour of
any Divector or other person who may incur or be about o incur any
personal liability for the benefit of the Company, sueh mortgages of
the Company’s property, present and future, as they think fi, and
any such mortgage may contain a power of sale and such other
powers, covenants and provisions as shall be agveed ou.

{15) Before recommending any Dividend on the Ordinary Shares to set
aside oub of the profits of the Company remaining after satisfying
the Dividend on the Prefercnce Shaves, 2% per cent. thereof for a
Bonus or DBenevolent Fund, to be applied for the benefit of
employés of the Company who are not Shareholders, or of
officers or servan{s of the Company retived in bad health, or
for any charitable purposes in the diserction of the Directors, also
such sum as they think proper as a Reserve Fund to meet
contingencies, or for equalising Dividends, or for repairing,
improving, and maintaining any property of the Company, and
for such other purpose as the Directors shall in their absclute
discretion think conducive to the interests of the Company, and to
inwest the several sums so sct aside upon sueh investments, other than
Shares of the Company, as they may think fic, and {from time fo time
to deal with and vary sueh investments and dispose of all or any part
thereof for the benefit of the Compony, and to divide the Reserve Tund
into such special funds as they thinl fir, with full power to employ
the assets constitufing the Rescrve Fund in the business of the
Company, and that without being Dbound to keep the same separate
from the other assets. -

(16) From time to {ime to make, vary and repeal bye-laws for the
regulation of the busiucss of the Company, its officers, and servants,
or the Members of the Company or any scction thercof,

(17) Yo enter info all such negotiations and contracts, and reseind and
vary all such contracts, and exceute and do all such acts, deeds, and
things in the name and on behall of the Company as they may
consider expedient for or in relation o any of the matters afloresaid,

or otherwise for the purposes of the Company.
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DIVIDENDS.

186, Subject to the zights of the Flolders of the Preference Shares in the
original Capital, nnd of any other Shares issued npon special conditions, and to the
provision with regard to Reserve Fund, the profits of the Company shall be divisible
among the :Memi-e:~ in proportion fo the amount paid up on the Shares held by
them respectively, jovided, nevertheless, that where Capital is paid up in advance
of Calls upon the footing that the same shall cairy interest, such Capital shall not,
whilst earrying interest, confer a right to participate in the profits.

187. The Company 1o General Meeting may declare 2 Dividend to be paid to
the Members according to their rights and interests in the profits.

188. No larger Dividend shall be declared than is recommended by the
Directors; but the Company in General Meeting may declare a smaller Dividend.

189. No Dividend shall be payable except out of the profits of the Company,
and no Dividend shall carry interest.

140. The declaration of the Directors as to the amount of the net profits of
the Company shall be conclusive.

141. The Directors may from fime to time pay to the Members such interinf;
Dividends as in thcir judgment the position of the Company justifies.

142. The Directors may reain any Dividends on which the Company has a
lien, and may apply the same in or towards satisfaction of the debts, liabilities or
engagements in respect of which the lien exists.

143. Any General Mecting declaring a Dividend may make a Call on
A[embers of such amount as the meeting fixes, but so that the Call on each
Member so made shall not excced the Dividend payable to bim, and so that the
Call be made payable at the same time as the Dividend, and the Dividend may, if
so arranged between the Company and the Members, be set off against the Call.
The making of a Call under this Clause shail be deemed ordinary business of an
Ordinary General Meeting which declares a Dividend.,

14k, A transfer of Shares or Stock shail not pass the right fo any Dividend
declared thereon before the registration of the transfer.

145. The Dircctors may retain the Dividends payable upon Shaxes or Stock
in respect of which any person is entitled to be registered as o Member but has not
been so registered, or which any person is entitled to transfer without being so
registored but has not transferred, and that uatil such person shall be registered as
2 Member in respeet thercof or shall duly transfer the same as the ease may be.
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146, In case several persons are registered as joint holders of any Shares or
Stock, any one of such persons may give effectual rveceipts for all Dividends and
payments on account of Dividends in respect of such Shares or Stock.

14f7. The Company shall not be responsible for the Ioss in transmission of
any cheque or warrant seat through the post to the rogistered address of any
Member, whether at his request or otherwise.

ACCOUNTS,

143. 'T'he Directors shall cause frueaccounts to be kept of the sums of money
received and expended by the Company, and the maiters in respect of which such
receipt and cxpenditurc takes place, and of the assets, credits, and liabilities of the
Company.

149. The books of account shall he kept at the Registered Office of the
Company, or at such other place or places as the Dirvectors think fif, and shall ab
all times be open to the inspection of every person being a party to the agreemens
mentioned in Clause 3, Sub-clause (1), of the Memorandum ol Association so long
as such person shall continue a Sharcholder.

150. The Direclors shall from time to {ime detcrmine whether and to what
extent, and at what times and places, and under what conditions and regulations,
the accounts and books of the Company, or any of them, shall be open to the
inspection of otber Members, and no other Member shall have any right of
inspeeting any account or book or document of the Company except as conferred
by statute or authorized by the Directors, or by a resolution of the Company in
General Meeting.

151. At the Ordinary Meeting in every year lhe Directors shall lay before the
Company a profit and loss account ond a balance-sheet, confaining a summary of
the property and liabilities of the Company, made up to 4 date not more than
fonr months before the meeting {rom the time when the last preceding account
and balance-sheet were made, or, in the case of the first account and balance-sheet,
from the incorporation of the Company.

152, Every such balance-sheet shall be aceompanied by the report of the
Directors as to the state and condition of the Company, and as to the amount which
they recommend to be paid ouf of the profits by way of Dividend to the Members,
and the amount (2f any) which they propose to carry to the rescrve fund according
to the provisions on that behalf hereinbefore contained, and the account, report,
and balance-sheet, shall be signed by two Dirvectors, and counlersigned by the
Secretary.

153, A copy of such balance-sheet, and report shall for seven days p- ~viously

Moue



A

38

to the meeting be kopt at the office open for the inspection of Members, but the
same shall not be circulated, and no copy of ox extract from the same shall be taken
or made,

AUDIT.

154, The accounts relating fo the Company’s aflairs shall be andited in such
manner as the Company in General Meoting shall from time to time determine.

NOTICES.

1565. A notice may be sorved by the Compauny upon any Member, either
personally ur by sending it through fthe post in a prepaid letter addressed o such
Member at his registered place of address.

156. TEach holder of registered;Shares, whose registered place of address is not
in the United Kingdom, may from time to time notify in writing an address in the
United Kingdomw, which shall be deemed his registered place of address within
the meaning of the last preceding clause.

157. As regards those Members who have no registered address in the United
Kingdom, a notice posted up in the office shall be deemed to be well served on
them at the expiration of twenty-four hours after it is so posted up.

158. Any notice required to be given by the Company to the Members, or
any of them, and nof expressly provided for by these preseats, shall be sufliciently
given if given by advertisement.

159. Any notice requived (o be, or which may be, given Dby advertisement
shall be adverlised once in two London daily newspapers.

160. All notices shall, with respect to any registered Shaves to which persons
are jointly entitled, be given to whichever of such persons is named first in the
Register, and notices so given shall Lie suflicient notice to al the holders of such

Shares.

161. Any notice sent by post shall be deemed to have been served on the
day following that on which the envelope or wrapper containing the same is posted,
and in proving such service it shall be sufficient o prove that the envelope ox
wrapper containing the notice was properly addressed and put into the post offiey.

162, Any notice or document delivered or seal by post to or left at the
registered address of any Member in pursuance of these presents, shall, notwith-
standing such Member be then deceased, and whether or not the Company have
notice uf his decease, be deemed to huve been Quly served in respeet of any
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registered Shares, whether held solely or jointly with other persoms by such
Member until some other person be registered in his stead as the holder or joint
holder thereof, and such servico shall, for all parposes of these presents, be
deemed a sufficient service of such notice of document on his or her heirs,
executors, or adminisérators, and all persons (if any) jointly interested with him or
her in any such Share.

165. The signature to any notice to be given by the Company may be written
or printed.

164. When a given number of doys’ nolice or notice extending over avry
other period is required to be given, the day of service shall be counted in sinch
number of days or other peviod,

WINDING TP,

165. If the Company shall be wound up, and the swplus assets shall be move
than suflicient to repay the whole of the paid-up Capital, the excess shall v
distributed among the Members in proportion o the nominal amount of the Shares
Leld by them respeetively at the commencement of the winding-up; and if the
surplus assets shall be insullicient. to repay the whole of the paid-up Cupital, such
surplus asscts shall be distributed so that as nearly as nay be the losses shall he
borne by the Members in proportion to the Capitat paid up, or which ought to have
been paid up, on the Shares held by them iespectively at the commencement of
the winding-up; but this Clause is to be withont prejndice to the provisions
hereinbefore contained with respect to {he Prefarence Shares in the original Capital,
or to the rights or obligations of the lolders of any other Shares issued on speeial

conditions.

166, If the Company shail be wound up. the Liquidators whether voluntary
or official may, with the sanction of an Extraordinary Resolution, divide amony
the confributors in speeie any part of the assets of the Company, and may,
with the like sanction, vest amy part of the assets of the Company in trustees
upon such trusts for the benefit of the contributors as the Ligquidators, with the
like sanction, shall think fit.

167. 1f at any time the Liquidators of tlie Company shall moke any sale or
enfer into any arrangement pwrsuant to Seclion 161 of “The Companies Act,
1862, o dissentient Aember within the meaning of that seetion shall not have the
rights thereby given to him, butin lica thereof he may by notice in writing addressed
to the Liguidators, and left at the office not later than fourteen days after the
date of the meeting at which the special Resolution anthorising such sale
or arrangement was passed, require them to sell the Shaves, Stock, or other
property, option, or privilege to which under this arrangement e would otherwise
have heeome entitled, and to pay the net proceeds over to him, and such sale shall
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be made accordingly, in such manner as the Liquidators think fit, and the procecds
paid to sueh Member accordingly.

1068, Any such sale or arrangement, or the speeial resolution authorising the
same, may provide for the distribution or appropriation of the Shares, cash, or other
benefits to be received as compensatior otherwise than in accordance with the
legal vights of the contributories of the Company, and in particular any class may
be given speeial or preferential rights, or may be excluded altogether or in part, but
in case any such provision should be made, the last preceding clause shall not apply
{o the intent that dissentient Mombers may have all tre rights conferred on them
by Section 161 of The Companics Act, 1862.”

169. No Director or other officer of the Company shall be liable for the acts,
receipts, neglects, or defaults of any other Director or officer, or for joining in any
receipt or other act for conformity, or for any loss or expense happening to the
Company through the insufliciency or deficiency of title to any property acquired on
behalf of the Company, or for the insufficiency of any securities on which moneys
of the Company shall be invested, or the failure or default of any person with
whom moneys or securities of the Company may be deposited, or for any other loss,
damage, or misfortune whatever which shall happen in the exccution of the duties
of Lis respective office or in relation thereto, unless the same happen through his
wiltul act, neglect, or default.

RESTRICTION OF COMPETITION.

0. No Manager or Assistant ceasing to be a Manager or Assistant shall
within three years after such cesser carry on or be direetly or indirectly engaged
or concerned in the carrying on in London, or at any of the ports or places in the
Tast Indies at which the Company shall for the time being carry on business, any
business similar to the business then carried on by the Company, except with the
consent of the Company first had and obtained. Trovided that nothing in this
Article shall prevent the said James Finlay and Company or Finlay, Muir and
Company, of India, or any pariner therein Trom conducting their business in the
ordinary way as herelofore. Trovided also that nothing in these Axticles contained
shall be deemed to wake James Finlay and Company or Finloy, Muir and
Company, Managers or Assistants within their meaning.
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BROTHERS & COMPANY

Passed the Lst day of February 1901,  Confirmed the 18¢h day of February 1901.

Ar an EXTRAORDINARY GENERAL MEETING ol Sreer DBROTHERS
AND COMPANY LIMITED duly convened and held at the Registered Office
of the Company No. 6 FencnvroE AVERUE in the City of London on the
1st day of Fenruary 1901 the subjoined SPECIAL RESOLUTION was
duly passed and at a subsequent EXTRAOI'{,DINAI.%Y GENERAL

MEETING of the said Company also duly convened and held at the same

<

~place on the 18th day of Fumruary 1901 the subjuined SPECIAL

RESOLUTION was duly confixmed—

Resolved that the Company’s Avticles of Association be altered

in manner following—

In the third line of Article 185 Subsection 15 the figure *“5”
shall be substituted for the figures * 2L.”

‘.//j’f/fwﬂmf’%(éﬁyxmﬁ

Secretary.

A

LIMITED. | 3%& )

REGISTERED

Foas71

kbt il s s e e s K



- IBISTERED /

THE COMPANIES ACTS 1862 o 1900.

23194 .
TEEL BROTHERS & COMPANY LIMITED.

), APR.1908) ST

Syeeial Besolutions

{
Confirmed Gth April 19086,

Passed 2lst BMarch 1900.

[ — s o= oz znzz, +

an EXTRAORDINARY (VENFERAL MERTING of Sreen Bromkrs & (.lo'N 8

wiren duly convened and held at 6 Feycnurcenr Avewve Loxpony 15.C. on the . -
st day of March 1906 the subjoined SPECIAL RESOLUTIONS were duly [/ /
- gsed, and at a subsequent BXTRAORDINARY ({ENERATL MERETING of the // A ;
. & Company also duly convened and held at the same place on the Oth. day of ;
il 1906 the subjoined SPECIAL RESOLUTIONS were duly confirmed—

1. That the Board bo and they are hereby aulborised to issus at por the 800 Shares of
the original Cupital of the Comprny now remaining unissued, And that the said 800 Shares
be and be issued ns Preferonco Shares ranking for Dividend and in distribution of assets and
in all other vespects pari passw with the existing 1,600 Preferemee Shaves of the Compuany
and so as to form one class for all purposes therewith and that the said 800 Shnres be offered
allotted and disposed of in the manner provided by Axticle 12 as in the absence of any direction
to the conbrary.

2. That the Capita)l of the Company be incrensed by the ercation of 4,000 additional
Shares of £100 each the whole of such additional 4,000 Shaves to he Preference Shares ranking
for Dividend and in distribution of assets nud in all other respects pari passu with the said 1,600
and 800 Preferenco Shares and so ag to form one class for all purposes therewith.

3. That none of the seid 4,000 additional Shares of the Company shall be issued without
the anthority of the Compnny in General Meeting.

4, ‘That notwithstanding tho issue of the said 800 Shares and the crention of the said
4,000 additional Shares and any fubure issue thereof the special rights of relaining and transferring
particular Shares conferred by Axticles 46 nund 47 of the Company’s Articles of Association so far
38 such rights are now still subsisting shall not be in any manner prejudiced or aflected.

5. That all vights powers and obligations relating to compulsery acquisition or transfer
of Shares whether Preference or Ordinary and all nneillary powers and provisions relating
thereto contzined in the Company's Articles of Assoziation shall continue in full force and in the
ewso of Preference Shares shull extond 1o the snid 800 and 4,000 Shaves or to 50 many of them as
shall for tho time being be issued asg well ag to the now existing 1,600 Preference Shares and that
notwithstanding the issue of all or any of the said 800 and 4,000 Preference Shares the par value
of a Share as defined by Article 53 shall continue to be ascertained as provided by the snid

Article 53.
6. 'That Article 89 of the Company's existing Articles of Association be and the same is
hereby cancelled and that the following Article bo and the same is herchy adopted in lieu thereof.

480, Subject to Article 90, one half of the total voling power of the Company shall
at all times belong to and Le vested in the holders of the Preference Shares of the Company
{or the tims hoing issued and the other lalt of the total voting power of the Company shall
at all fimes be vested in the holders of the Ordinary Shaves of the Company for the time
being issued, As between themselves the holders of the Preference Shares for the time
beinge issued shull alwnys Le entitled to an equal number of votes in respeet of each
Preferenve Share for the time being beld by thew: respectively and as between themselves
the holders of the Ordinary Shares for the time being igsued shall always be entitled o an
erquad number of votes in regpect of each Ordinary Share for the time being held by them
respeetively, bub as bebween the two classes of Preference Shares and Ordinary Shares
respectively the aggregate number of votes attached to the whole of the Preference Shares
for thy time being jssued and the aggregate number of votes attnched to the whole of the
Ordinary Shares Lor the time being issued shall always bo equal.”

~
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STATEMENT of Increase of Nominal Capital pursuant to s 112 of 54 und 55

el 89 (Stamp Act, 1891), as amended by 8 7 of G2 and 63 Viet, ch. 9 (Finance
1899). (Nore~-The Stamp Duty on an Tncrease of Nominal C-zipital is Live

ugs for every £100 or fraction of £100.)

o
This staiement is to be filed with the Notice of Iucrease vegistered under Scetion 34

o Companies’ Act, 1562,

et
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The NOMINAL CAPITAL of the “?%‘_%é__ ) _*_ZM@:K 7’(—;____
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— Compony, Limited,

has been incveased by the addition tliereto of the sum ol £ # ¢2zwv , divided into
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& DT shares of £ / 0D ————— euch beyond the Registered Cnjital of
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This statement must be sigmed by an Oflicer of the Company,
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Notice of Increase in the Nominal Capital
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This Notice should be signed by the Scerctary of the Compnny (see page 8).

ented for Y'iling by
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NOTICE

Of increase in the nominal Capital of the —
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TO THE REGISTRAR OF JOINT STOCK COMPANTES.
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notice, in accordance with Section 84 of “The Companies’ Act, 1862,” that by a AResolution of

e rryi
the Company deted-the 2/ “/ /:9%' ji{{@gﬁ /906 %M%W oy, %/W {fﬁg

the nominal Capital of the Company has been inereased by the addition thereto of the sum of

divided into_ %WMM . Shares of

N
e WM R — v 1) beyond the registered Capital of
#

£ HrvooD.
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Dated the ;7 'lf—g day of /@/ﬂ/‘/‘?ﬁ% ‘1912-’55 .
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"~ Passed 30th 4l 1907, C’onﬁo'mcﬁl 15tk day 1807,

Ar an BEXTRAORDINARY CGENERAL MEETING of Sipen Brotukrs &

Coxrany Taairep duly convened and held at No. U, Fexonuvre Aveyun

Lowvoxy I8.C. on the 30rm day of Avmiz 1907, the subjoined SPRECIAL
RESOLUTION was duly passel and at a subsequent EXTRAORDINARY ‘

GENERAL MEETING of the Company also duly convened and held

at the same place on the 1ot day of May 1007 the subjoined SPECIAL

RESOLUTION was duly cenfirmed—

“ That Axticle 6 of the Company’s Articles of Association be

3 “amended by the addition thereto of the following—

““Such Preferential Dividend may be paid half-yearly on

“‘the 30th June and 31lst December whenever in the

‘opinion of the Directors the position of the Company

# ¢ justifies the same.’”

By order of the Board,

o ) ,
¢ P IS D e R S WA
Secretary,

Dated the 156th May 1907.
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Special Resolution

Passcd 24¢h June 1903. Confirmed 15th July 1908,

*

- AT an TXTRAORDINARY OTENERAL MEETING of Sree. Bromiers &
Coypawy Lisren duly convened, and held at the Registered Office of the

Company No. 0 Tesenerel AVENUE LONDON B, on the 2dth day of Juye 16008

the subjoined SPECIAL RESOLUTION was duly passed and at o sul @E’}@'%TERED
EXTRAORDINARY UWENERA L MERTING of the Company also duly cqnv g 021
and Deld at ,the samo place on the 156th day of Jvrny 1008 the sﬂ)j:iYei :

$PECIAL RESULGTION was duly confirmed :--

« it the Articles of Association of the Company he altered hy the
‘usertion therein immediately after Article 2 of the following additional
Article viz.: 2 (4 In accordance with Scetion 37 of the Companies Act
1907, the number of Members of the Company (exclusive of any
Members who may be in the employment of the Company) is declared
to ho linited to Lfty, aml no invitation to the public to subseribe for
any Shares or Dehentures of the Company shall be made Provided
that nothing herein containod shall proveni the Company from. st hse-
quently converting itself into a public Company by complying with

the provisions of the Companies Acts.”

Pated the 166 July TODS.

v
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NOTICE IS HEREBY GIVEN that at an EXTRAORDINARY ‘*v
MEETING of Sreer DBrorumes axp  Coaraxy Livrrep duly convened and
held on the 20t day of Oowoszr 1909 at the Registered Office of the
Company No. 6 Frowomuron Aveyve in the Oity of Loxpox the subjoined
Resclution pursuant to and operating wnder Article 13 of the Company’s
Articles of Association was passed as an EXTRAORDINARY RESOLUTION

viz. ——

“ That an Agreement dated the 5th day of October 1909 and
made Dhetween the Company of the first part Robert MeCraken
purporting to contract on belall of the class of Preference Shareholders
of the Company of the second part and James Duncan purporting to
contract on behalf of the class of Ordinary Shareholders of the Company
of the third part which Agreement has been produced to this Meeting and

e isidentified hy the signature of the Chairman of this Meeting on the
~L STERED maorgin thereof be and the same is hereby confirmed to the intent that

A )‘] 48 pursuant to Article 13 of the Company's Articles of Association all or

any of the rights or privileges attached either to the class of Preference

OT 19091 Shares of the Company or to the class of Ordinary Shares of the
Company may be and the same are hereby modified to the extent and in

the manner expressed or implied in the said Agreement.”

e

, /’? q
e A 1»‘1“‘@*/{'/(? N -

CSLcratar 1. )

Dated 21st October 1009, /

No. *NOITURCIT AVENUER
Loxnon £.0.
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~ STEEL BROTHERS AND COMPANY

gy LIMITED.

13

~ Spectal Resolution

4 3 Passed 20th October 1909. CUonfirmed 4th November 1909.

' . NOTICE IS HEREBY GIVEN that at an EXTRAORDINARY GIENERAL

MEETING of Sreen Brorners awp Coarayy Limirep duly convened and
held at the Registered Office of the Company on the 20th day of Ocroser 1909
the following SPECIAL RESOLUTION was duly passed, and at a subsequent
EXTRAORDINARY GENERAL MERTING of the said Company also duly
convened and leld at the same place on tae 4th day of Novemser 1909 the

»;.R‘Eiab‘ﬂ‘&%ﬁg %‘J{’EOIA\L RLESOLUTION was duly confivmed :—

1104965

RESOLUTION.

—“ That the existing Articles of ‘Association of the Company be

v , altered by inserting therein immediately after Axticle 17 the following
- additional Article to he numbered 174 viz, :—
Yo
17a. The Company may in General Meeting consolidate and
sub-divide its Shares or any of them inc) Shares of a larger or
smaller amount,”
oA
; i L
-, Seeretary. . /?

Dated 5th Novemler 1909.

No. G XENonurcn AVENUE
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x’l‘?ﬁﬂ JOMPANIES (CONSQOLIDATION) ACT, 1908

STEEL BROTHERS AND COMPANY,

LIMITED.

@

ﬁ}n [ itimﬂlntmn%

Passed 4th November 1909 C'onf 2 mucl 24th November 1909,

L )
Ab an BNXTRAORDINARY GENERAL MERTING of SresL BROTHERS AND

Compawy, Livrrep duly convened and held at the Registered Office of the Company ~
No. 6 Fexenrron AveNve in the Crry or Loxpon on the 4th day of NovEMBER
1909 the subjoined SPECIAL RESCLUTIONS were duly passed, and at a
subsequent EXTRAORDINARY GENERAL MEETING of the said Company
also duly convened and held at the same place on the 24th day of Novemnir 1909
the suhjoined SPECTAT, RESOLUTIONS were duly confirmed :—

- RESOLUTIONS.
‘ 1. That each of the existing 6,400 Preference Shaves of £100 cach of the ~
i T ﬁaf‘f‘mnpunv be divided into 10 Preference Shares of £10 cach.

. That the Capifal of the Company be increased from £800,000
5 5 Od v 1(10:1 into 1,600 Ordinary Shares of £100 each and 64,000 Preference Shares
4 oll £10 cach to £1,500,000 divided into 5,000 Ordinary Shares of £100 cach
alnd 100,000 Preference Shares of £10 each and that such increase he effected
‘ -C 1909 the creation of 3,400 Ordinary Shares of £100 each and 36,000 Trelerence
6“ Shares of £10 cach.

. That the said 36,000 new Preference Shares shall rank pari passw inall =
mspccts with the existing (4,000 Preference Shares of the Company and so as
o Torm one class for all purposes thervewith, and that the said 3,100 new
Ordinary Shares shall rank pari passic in all respeets with the existing 1,600
Ordinary Shares of the Company and o as to form one class for all purposes
{lierewtth,

4 That of the said 36,000 new  Preference Shares and the 34,000
Preforence Shares already ercated andd remaining unissued 50,000 may he issued
- by the Dirvectors and they ave herehy authovised to issue the same to such
) persons and to be paid foe by such instalments and generally on such terms
and corslitions as the Divectors may think it without heing bound to oller

the same or any of them to existing Membervs of the Company.

-

H, That not more than 2,100 of the said 3,100 new Ordinary Shaves
shall he issued without the authority of the Company in General Mecting,

S



6. That the Directors be and they are hereby authorised {p issue 2,400
+ of the gaid mew Ordinary Shares and thot such 2,400 new Ordinary Shares
ghall in the first instance be offcred at par to all the holders of the 1,60
Ordinary Shaves of the Company already issued in proportion to the numbe
of such 1,600 Ordinary Shares already held by them respectively, subject t-
the sum of £80 heing paid up on each such Share immediately upon th
7/ allotment thereof, and so that where on a strict apportionment any holde
of Ordinary Shares already issued would he entitled to the offer of a fraction
of a new Ordinary Share the Directors may combine fractions and offer the
whole Shaze to any one of the Ordinary Shareholders who would otherwise
be entitled to any fraction thoreof, and that subject as aforesaid the provisions
, of Article 12 of the Clompany’s existing Articles of Association shall apply t»
the issue and allotment of the said 2,400 new Ordinary Shares.

7. That notwithstanding the increase of the Company’s Capital hereby -
made and the issue of the additional Preference and Oxdinary Shares hereby
authorised, or any issue of any of the remaining 1,000 Ordinary Shares -
hereby created which may hereafter be authorised, the special rights uf

¢ rétaining and transferring particular Shares conferred by Articres 44 and 47
of the Company’s exisling Articles of Association, so far as such rights are
still subsisting, shall not be in any manner prejudiced or alfected, and that as
regards any ol the said 2,400 additional Ordinary Shaves which shall under,
the provisions of Resolution G hereof beo taken up by any ol the holde < f

, any of the said existing Ordinary Shaves to which special rights of reter
or transler are now atfached under Articles 46 or 47 in right of suchys
mentioned Ordinary Shares the same special rights of retention and travsionr
shall apply thereto as under Articles 46 and 47 are applicable to the Ordinary
Shares in right of which the same shall he so taken up.

p 8. Thai the Directors may make such distribution of a competent pr
of the Reserve Fund of the Company between the holders of the existing ;
1,600 Ordinary Shares of the Company as will enable them respectively to
take up their respective proportions of the said additional 2,400 Ordinary
Shares of the Company and to pay up the additional Ordinary Shares so
taken up by them respectively {o the extent of £80 per Share.

- 9. That the regulations contained in the printed dvcument submitted Lo
the Meeting and for the purpose of identification subscribed by the Chairman
thereof be and the same are herehy approved and that such regulations be and
they are herehr adopted as the regulations of the Company to the exclusion
of all the existing regulations thereof hut such adoption shall not come int

»  operation until the 1st January 1910 and shall come into operation on the

date. H
W /
b CCM/\/S erelary.

Dated Oth Decemher 1909,
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STEEL BROTHERS AND COMPANY,

LIMITED.

PRELIMINARY.

1. Tn these presents unless therc be something in the subject
or context inconsistent therewith—

“ §pecial Resolution” and Extraordinary Resclution ” have the
meanings assigned thereto respectively Dy the Companies
(Consolidation) Act 1908, :

« The Office ” means the Registered Office for the time being of
the Company.

“The Register” wneans the Register of Members, to be kept
pursuant to the Companies (Consolidation) ict, 1908,

“Month ”’ means calendar month.

“In writing ” means written or printed or partly written and
partly printed.

Words importing the singular number include the plural number,
and vice versa.

Words importing the masculine gender only include the feminine
wender.

Words importing persons include corporations.

9, The regulations contained in Table 2 in the First Schedule
to the Companies (Consolidation) Aet [UO3 shall not apply to the
Company.

5. Upon any uofier of Preference Shares Lo the publie for
subseription a commission may he paid to any person in cousideratim
of his subseribing or agreeing to subseribe whether absolutely or
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conditionally for any Shares of the Company, or procuring or agreeing

" to procyre subscriptions whether absolute or conditional for any Shares
in the Company, to any amouni not exceeding ten per cent. of the
Shares so offered. Upon any such offer to the public the Directors
shall not make any allotment thereof unless and until at least
Seventy-five per cent of the Preference Shares so offered shall have
been subscribed and the sums payable on application (iwhich shall
not be less than five per cent. of the nominal amount of the Share)
shall have heen paid to and received by the Company; but this
provision is no longer to apply after the first allotment of Preference
Shares offered to the public for subscription has heen made.

2

CAPITAL.

4. The Capital of the Company is now £1,500,000 divided into
© 105,000 Shares, of which 100,000 Shares of £10 each Nod. 1 to 100,000
are Preference Shares and 5000 Shares of £100 each Ned. 100,001 to
105,000 are Ordinary Shares. Such respective classes of Shares
naving such rights powers and restrictions attached to them as
appear in. the following Articles.

5. None of the funds of the Company shall be employed in the
purchase, or lent on the security, ol the Shares of the Company.

6. The Preference Shares shall entitle the holders thereof to a
fixed cumulative first proferential dividend at the rate of G per cent.
per annum on the Capital paid up thereon, hut to no further participation
in profits. Such preferential dividend may be paid hall yearly on the
30th June and 31st December whenever in the opinion of the Directors
the position of the Company justifies the same.

7. fn the event of the Company heing wonnd up the holders of
the Dreforence Shares shall be entifled to have the surplus assets ol
the Company applied in the first place in repaying to them the amount
paid up on the Preference Shares held by them respectively, but the
residue of sueh surplus assets shall helong to and be divided among
the other Members of the Company.

5. The Capital paid up on the Preference Shares shall not be
liable to cancellation or rednetion in respect of loss or depreeiation,

9. N farther Shares heyond those already issned or which the
Direetors are already authorised (o issue shall be issued without the
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10, The Company may by Special Resclution, but subject always
to the other provisions of these Articles, increase the Clapital by the
issue of new Shares of such amount as may be deemed expedient, and
also reduce its Capital by paying oft Capital, or cancelling Capital
which has been lost or is mot represented by available assets, or
redueing the liabilities on the Shares, or otherwisg as may he deemed
expedient; and (Yapital may e paid off on the footing that it may he
callerdd up again cr otherwise, and the Company may alsn sub-divide
or consolidate its Shares or any of them.

11, ALl fwrther Shares heyond those at present issued or
authorized to be issued and any new Shates herealter to he created,
shall be issued upon such terms and conditions and witl such rights
and privileges annexed thereto as the meeting authorizing the issue or
resolving on the oreation thereof shall direct, and in particular
such Shares or any of them may be issued with a preferential,
deferred, or qualified right to Dividends and in the distributivn of
assets of the Company, or with a special or without any right of
voting, but so that no preferential right or other privilege herely
attached to the Preference Shares shall in any case he prejudiced or
altered except in accordance with Article 13.

12. Subject to any direction to the contrary that may he
made by the mecting that authorises the issue thercof, all further
Ordinary Shaves in the evisting Capital and all new Ordinary
Shares hereafter to be created as aforesaid, shall he offered to the
Members holding Ordizmary Shares in proportion as nearly as may be
to the Ordinary Shave:. for the time being held by them, and suzch offer
shall be made Dy notice specifying the number of Ordinary Shares (o
which the Member is entitled and limiting the thme within whick
the offer if not accepted shall be deemed declined, and after the
expiration of snch time or on receipt of an intimation from the Member
to whom such notice is given that he declines to accept the Ordinary
Shares offered, the Directors may allot or otherwise dispose of the same
to snch persons ansl upon such terms as they think fit, provided that
such terms shall not he more favourable vither as to price or otheswise
than these wpim which such Shares were offered to the declining
Memlser.

13. Whenever by reason of the existence of Preference Shares
or etherwise the Capital is divided into different classes of Shares, all
or any of the rights and privileges attached to any separate class nay
he modifiel by Agreement between the Cumpany and any person
purparting to contract on hehalf of that class, provided that such
Agreementi 15 confirmed Dby an Fxtraordinary Resolution of (he
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Jompany in favour of which he holders of three~fonrths in nominal
valuo of the whole of the Shares of the class vote.

v 14. The Company may make arrangements on the issuc of Shares
in the original or in any increased or new Capital for a diiference
hotween the holiders of such Shares in the amount of calls to be paid
and the time of payment of such Calls a1 <! may Issue any Shares af a
premiun.

15. 1f by the conditions of allotment of any Share the whole or

,* part of the amount theveof shall be payable by instalments every such.

‘nstalment shall when due be paid to the Company by the holder of
the Share.

16. The joint holders of a Share shall be severally as well as
jointly liable for the payment of all instalments and Calls due in
respect of such Share.

17. The Company shall be entitled to treat the Registered holder

# of any Share as the absolute owner therecf, and accordingly shall not

be bound %o recognize any equitable or other clain: or interest in such

Share on the part of any other persen whether or not it shall have
express or other notice thereof,

CERTIFICATES.

18. The Clertificates of title to Shares shall be issued under the
Seal of the Company and signed by two Directors and countersigned
by the Secretary or sume other person appointed by the Directors.

4 19, Every Member shall be entitled without payment to one
Certificate for the Shares registered in his name. Tvery Certificate of
Shares shall specily the numbers of the Shares in respect of which it
is issued aml the amount paill up thercon, Any member may require
the Directors to issue to him an additional or scparate Clertificaie or
Certificates in respect of any particular Shares of which he is the

+ holder anl in respect of cach such additional Certificate he shall pay
to the (‘ompany such sum not exceeding ls. as the Directors may
detormine.

20, If any Cerlificate be worn out or defaced then upon
production thereof to the Direetors they may order the same to be can-
celledl and may issuc a new Clertificate in liew thereof, and if any
< Certificate be lost or destroyed then upow proof thereol to  the

satisfaction of the Directors and on such indemnity as the Directors
deem adednate hemng given, a new Uertificate in liou thercof shall be
given to the party entitled to soch lost or destroyed Cerlificate on.
paymuaif of a samoaot exeeeding one shilling,

¢ &
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1. The Certificate of Shares registered in the names of two or

more persons shall be delivered to the person first named on tin
Register.

CALLS.

22, The Directors may from time to time make such Calls as
they think fit upon the Members in respect of all moneys unpaid on
the Shares held hy them respectively and not by the conditions of
allotment thereof made payalle at fixe times; and each Member shall
pay the amount of cvery Call so made or. him to {he persons and ut
the time and places appointed by the Directors A Clall may e made
payable by instalments.

23. A Call shall he deemed to have heen made at the time when
the Resolution of the Directors authorising sueh ('all was passed.

24, No Call upnn any Preference Share shall exceed one quarter
of the nominal amount of such Share nor he made payahle within one
month after the last -~ s:ceding Call was payuble.

25.  Three months notice of any (all shall be given specifying
the time and place of paymeni and to whom such Call shall e paid.

20. If the sum payable in respect of any Call or instalment be
not paid on or before the day appointed for payment thercof, the
holder for the time heing of the Share in respect of which the C'all
shall have heen made or the instalment sharl be due shall pay interest
for the same at the rate of five per cent. per annum from the day
appointed Jor the payment thereof o the time of the actual payment.

27.  The Directors may if they think fit receive from auy Member
willing to advanee the same all or any part of the money due vpon the
Shares held by him heyond the sums actnally called for ; and upon the
moneys so paid in advance, o1 so much thereof as [row time to thme
exceeds the amount of the Calls then made upon the Rhares in respeet
of which such advanee Iradd heen made, the Company may pay interest
at such rate as the Member paying such advance and the Directors
agrec upon.

FORFEITURE AND LIEN.

28, Tf any Memler [ail to pay any Uall or instaluent on or before
the day appuinted for the payiaent of the same the Dircetors may at



-

fﬂr)
' 6

any time thereafter, during such time as the Call or instalment remains
unpaid, serve a notice on sueh Member requiring him to pay the same
together with any interest that may have acerued and all expenses “hat
have heen incurred by the Company by reason of such non-payment.

20, The notice shall name a day (not being less than fourteen
days from the date of the notice) and a place or places on and as which
such Call or instalment and such intorest and expenses as aloresaid
are to be paid. The notice shall alse state that in the event of non-
bayment on or hefore the time anpd at the place appoir, J the Sharcsin
vespect of which the Call was made or “instalment i payable will be
liable to he forfeited.

30. T the requisitions of any such notice as aforesaid are not
complied with any Shares in respect of which such notice has been
given may at any time therealter, hefore payment of all (‘alls or instal-
ments interest and expenses due in respect thereol, be forleited by a
Resolution of the Directors to thas effect.  Such forfeiture shall include
the Dividends declaved in respect of the forfeited Shares and not
actually paid hefore the forfeiture, provided always that Members
abroad on the business of the Company shall he entitled to an
additional period of three months within whinh to pay such Call or
instalment hefore their Shares shall be liable to e forfeited.

3l. When any Share shall have been so forfeited notice of the
Resolution shall be given to the Member in whose name it stood prior
to the forfeiture, and an enfry of the forfeiture with the date thereof
shall forthwith he made on the Register.

32.  Any Shares so forfeited shall be deemed to be the property
of the Company and the Directors may sell re-allot or otherwise
dispose of the same in such manner as they think fit,

3% The Direetors may at any time before any Shares so for-
feited shall have heen soli re-allotted or o“herwige disposed of annul
the furfeiture thereof upon such conditivns as they think ft.

51, Ang Member whose Shares have heen forfeited shall not-
withstanding e liable to 1ay and shall forthwith pav to ihe Company
all Calls instalments inferes; and expenses owing upon or in respeet
of such Shares at the time of the forfeiture, together with interost
thervon from the time of forfeiture until payment at 5 pes cent. per

annum ; aml the Directors may enforce the payment thereof if they
think fi.
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35, The Company shall have a first and paramount lien aypon
all the Proference Shaves ngt fully paid up and upon all Ordinary
Shares not fully paid up registered in the name of each Membey
(whether solely cr Jointly with others) for his delts liabilities and

7

- engagements solely or jointly with any other person o or with the

Company, whether the period for the payment fulfitment or discharge
thereof shall have actually arrived or not, and such lien shall extend
to all Dividends from timo to time declarad in respect of such Shares.
Unless the Directors otherwise determine in any particular case the
registration of a transler of Shares shall operate as a waiver of the

* Company’s len (if auy) on such Sharcs. Provided always that if the

Company shall register or agree to register a tr asfer of any Shares
upon swhich it has such a lien as aforesaid withoat givirg lo the
transferee notice of its claim the said Shares sholl he freed and
discharged from the lien of the Company.

86.  Tor the purposc of enforcing such lien the Directors may
sell the Shaves subject thereto in such manner as they think fit, but
no sale shall he made until such period as aforesaid shall have airived
and until noiice in .wvriting of the intention to sell shall have been
served on such Member his executors op administrators and default
shall have heen made by him or them in the paymens fulfilment or
discharge of such duties liabilities or engagements for seven days
after such notice.

37. The net proceeds of any such sale shall be applied in or
towards satisfaction of the debis Liahilities or engagements to or with
the {'ompany, and the residue (if any) shall be paid to such Member
his executors administrators or assigns.

38. Upon any sale after forfoiture or for enforcing o lien in
purported exercise of the powers hereinhefore given the Directors
may cause the purchaser's name to be entered in the Register in
respect of the Shaves sold, and the purchaser shall not he Dhound
to see to the regularity of (he proceedings or to the application
of the purchase money, and after his name has been entered on the
Register the validity of the sale shall not be impeached by any person,
and the remedy of any person agarteved by the sale shall he in
damages only and apainst the Company exclusively.

30. The instrument of transfer of any Share in the Company
shall he in writing, and shall e signed DLoth by the transferor and
transicree and duiy attested, and the transferor shall he deemed to
remain the holder of such Share wntil the name of the transforee is
entered in the Register in respeet therenf.
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40, Shares in the Company may be transferred in the usual
common form or in the following form or as near thereto as
circumstances will permit -

“I, A. B., of , In
consideration of the sum of
paid to me hy C. D, of
do herehy transfer to the said C. D. the
Preference [or Ordinary] Shares numberel
standing in my name in the books of Steel Brothers and
Company Limited, to hold unto the said C. 1., his executors,
administrators and assigns, subject to the several conditions
on which. I held the same at the time of the exeeution hereof: ;
and T the said C. D. do hereby agree to take the said Shares
subject to the same conditions.

As witness our hands the day of , 19 .

Signed by the above-named
in the presence of S

41. The Directors may decline to register a trausfer of any
Shares upon which the Company has « lien, and in vase the Shares are
not fully paid-up may decline to register a transfer to any person who
in their opinion is not shown to le a responsible person.

42, A fee not exceeding 2s. 6d. may bhe charged for the regis-
tration of each transler,

43, Bvery instrument of transfer shall he left at the Office for
registration duly stamped and accompanied by the Certificate of the
Shares expressed to Dbe transferred, and such other evidence as the
Directors may require to prove the right of the transferor to make
the transfor.

4k, The transfer books may be closed during the fourteen days
preceding the Ordinary (eneral Meeting in each year.

15, Any person hecoming entitled to Shares in censequence of

» the death or bankruptey of any Member, upon producing such evidence

that he sustains the character iu respect of which he proposes to act

under this \rticle or of his title as the Divectors think sufficient, may

with the consent of the Diveetors be registered as the holder thereof,

or may subject to the regulations as to transfers herein contained
transfer such Shares to any other person.

- 16, The exeentors or administrators of a deceased Member {not
being one of several juint halders) shall be the only persons recognised

"l
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by the Compuny as having any title to the Shares registered in the
name of such Membor, and in case of the death of any one or more of
the joint holders of any Shares the survivors shall be the only persons
recognised by the Company as having any title to or interest in such
Shares,

SPECIAL RIGHTS OF RETAINING AND TRANSFERRING
PARTICULAR ORDINARY SHARES.

+7. As  regards the 200 Ordinary Shares numbered
100,251 to 100,450 iuclusive (now held Dy Sir Alexander Kay
Muir, James Finlay Muir and Robert Henry Sinclair who are
the present personal representatives of the late Sir John Muir,
Bart.,, who was a partner in the firm of James Finlay & Co., of
the City of Glasgow Merchants) each. of the said Shares shall to the
extent expressed in this Axticle but not further or otherwise he
exempted from all restrictions on transfer herein contained, That is to
say, the holder for the time being thereol or in case of the death
of such holder his exccutors or admiunistrators at any time within

* twelve months after his death, may transfer the same to any person by

whom either alone or in partnership with others the business now
carried on by the partnership firm of James Finlay & Co. shall for
the time being be carried on, or to any Company which shall have
heen formed for the purpose of acquiring and shall have acquired and
be actually carrying on the said business. Provided as regards each

 of the said Shares that if at any time twelve consecutive months shall

elapse during which such Share shall not he held either by a person
for the time being actually carrying on either alone or in partnership
with cthers the said business or by such a Company as aforesaid or
if at any time the holder of such Share shall become baukrupt or
being a (lompany enter into liqui(lation then in the former case at

sthe end of three months and in the latter case immediately, all

exemptions conferred by this Axticle shall abselutely and permanently
cease in respect of such Share.

48.  Each of the following persons shall be entitled to continue
to hold all or any of the Ordinary Shares set opposite to his name in
the following table until he shall die or voluntarily transfer the
same or become bankrupt, viz, :—

William Strang Steel 250 Shares Nos. 100,001 to 100,250

James Manuel Allan L2000, 100,451 to 100,630
Robert Williamson w3 » 100,651 to 100,680
Robert MeCraken oo 2000, 100,681 to 100,380
James Duncan ... e 1600, 101,556 to 101,715

And Further as regards any 11111]1]101 not exceeding 125 in all of
the saidd 250 Ordinary Shares held by William Strang Steel he
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during his lile or Lis executors pursuaut to any direections in his
will at any time after his death may free from all restrictions
on trausfer herein contained transfer the same to his son Samuel
Barber Strang Steel who shall in such case be entitled to hold
the same wntil he shall <die or voluntarily transfer the same or
become bankrupt. Provided that no transfer of the said Shares shall
be made Dy the executors of Willlam Strang Steel to Samuel Barber
Strang Steel except within twelve months after the death of William
Strang Steel.

19, No Ordinary Share which shall for the time Deing remain
eutitled to any of the exemptions or special rights conferred by either
of the last two preceding Articies shall he liable to he compulsorily
taken or purchased under any provision of these Articles emabling
Ordinary Shaves to he compulsorily taken or purchuse.

SPECTAL RIGHTS OF COMPULSQORY ACQUISITION OF
ORDINARY SHARES.

50.  Lvery person receiving remuneration from the Company for
managmg or assisting to manage the husiness of the Company or
any part thereof whether in the United Kingdom or abroad otherwise
than as a Dircctor only (but including a Director also acting as
Manager or Managing Director) shall be deemed a Manager o: Assistant
for the purposes of these Articles. If in any case any question shall
arise whether or not any person is a Manager or Assistant within the
meaning of these Articles the decision of the Directors shall he final
and conclusive,

51. No Ordinary Share shall save as provided by Articles 47 to
49 and 53 hercof he transferred to any person not being a Manager or
Assistant 5o long as any Manager or Assistant shall he willing to
purchase the same at the fair value.

52. In order to asrertain whether any Manager or Assistant is
willing to purchase an Ordinary Share the proposing transteror shall
give notice in writmg (he reinafter eallect the “ transler notice ™} to the
Company tlat he desives to transfer the same. Such transfor notice
shall specify the swin which he fixes as the fair value and shall con-
stitute the (umpany his agent for the sale of the Share io any Manager
or Assistant al the price so fixed, The transfer nolice may include
several Shares and in suclt case shall operate as if 4 were a separate
notice in respect of each.  The trausfer notice shall not he revocable
exesp! with the sametion of the Directors.

P



11

55, All Ordinary Shaves comprised in a transfer notice shall he
offered to the Managers or Assistants in such order as the Directors think
fit.  Provided that the Directors shall as far as may be seek so te place
the same that one hall of the whole of the Ordinary Share (‘apital of the
Clompany shall at all times be held by Managers and Assistants in
Burma and the East and the other half hy Managers anl Assistants
m the United Kingdom, but so that all the Ordinary Shaves specilied
in MArvticles 47 and 48 wiile continuing to be held by any person hy
virtue of those Articles shall not for the prurpose of the said division
of the Ordinary Shares into halves be deemed to he part of the half
apportionable to the Uniled Kingdom. Provided also that such
division into halves shall he directory only and no departure therefrom
shall constitute any ground of complaint on the pavt of any Manager
or Assistant against the Directors.

54. IF the Company shall within the space of fourteen clear days
after Deing served with such transfer notice find a Manager or
Assistant willing to purchase at the price aforesaid any Ovdinary Share
comprised in a transfer nctice (hereinafter called -“the purchaser’)
and shall give notice thereof to the intending transferor, he shall he
bound on payment of the purchase money to transfer such Ordinary
Share to the purchaser.

55. The sum fixed by a transfer notice as the [air price for an
Oxdinary Share shall in no case exceed the par value of such Share, and
the par value of an Ordinary Sharve shall for the purpose of this
Article be deemed to be the amount paid up or properly eredited as
paid ap on such Share, plus (4) 2 sum bearing the same ratio to the
market value of the investments of the Reserve Fund Aceount of the
Cowpany as the Capital paid up on the Share solil shall bear to the
total paid up Ordinary Capital ; (8} a swm ecual to one (uarter of a
sum hearing the same ratio to the Company’s “ Plant Depreciation
Account” as the ¢apital paid up on the Share sold shall hear to the
total paid up Ordinary Capital; and (@) interest at 5 per cent. per
annum on the total sum arrived at after making such additions as
aforesaid computerd {rom the end of the period in respect of which the
accounts were last made up to the day of transfer, hut deducting from
such interest the amount ol any interim dividend paid on such Shave
in respect of such intermediate period, such deduction in no case to
exceer] the amount of such interest. A Uertilieate of the Auditor of
the Company shall be linal and conclusive on all parties as to the par
value of any Ordinary Share.

55, If in any case the intending transleror after having becarue
o] as aforesaid makes default in translerring the Share the Com-
pany may recerve the purchase money and shall thereupon canse the
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name of the purchaser to he entered oa the Register as the holder of
the Share and shall hwlid the purchase money in trost [or the intending
transferor.  The reccipt of the (‘ompany shall e a good discharge to
the purchaser, and afier his name has heen entered on the Register in
purported exercise of the aforesaid power the validity of the pro-
ceedings shall not be questioned by any person.

567.  [f the Company shall not within the space of fourteen clear
days after heing served with the transfor notice find a Manager or
Assistant willing to purchase the Shares and give notice in manner
aforesaid, the intending transferor shall at any time within three
calendar months afterwards be at liberty subject to Article 63 to gell
and transfer the Shares or those not placed to any person and at any
prize, provided that such price he not without the consent of the

»  Directors lower than the price fixed by the trausferor in the transfer

;-

notice as the fair value and the Dijvectors mey require such evidence
as they think fit that this proviso is complied with,

58.  Bubject to Article 63 Ordj nary Shares standing in the name
of the trustees of the will of any tecensed Member may he transferred
upon any change of trustees to the trustees for the time being of such
will and Article 51 shall not apply to any such transfer.

5. On any Manager or Assistant eeasing to be sueh or on the
death of any Manager or Assistant or on his bankruptey, the Directors
may either immediately or after any interval give to such Manager or
Assistant or his executors or administrators oy other person deriving

/" title under him notice m writing requiring him or them forthwith

fo transfer all or any of the Ordinary Shares held by such MM anager
or Assistant immediately hefore such cesser death or hankruptey, and
unless within fourteen days alterwards he or they shall give to
the Company a transfer notice in respect thereof, he or they
shall at the expivation of that period he deemed to have given

# such notice in accordance with Article 92 and to have speeified

therein the par value of the Shares as defined by Article 55 as the sum
he or they fix as the fair valne and the subsequent proceedings may
be taken on that footing,

0. In addition to the provisions of the last preceding Article, in
svery case where Ordinary Shares ave held by a person not heing

< a Manager or Assistant the Dircetors may at any time give to such

person notice in writing requiring him forthwith (o (ransfor all or any
of such Shares, and wnloss within fourteen days afterwards he shall
give a transfor notice in respect thereof he shall at ghoe expiration
of that period le deemed to lave given such notice in accordance with
Article 52 and to have specilied the par value of 'he Shares as dehned

(R |
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hy Article 55 as the sum he fixes as the fair value thereof, and the

subsequent proceedings may be faken on that footing.

1. Trovided that nu notice shall he given under either of the
two last preceding Articles requiring the transter of any Ordinary
Share which is for the tima being entitled to any of the exemptions or
special vights conferred by Articles 47 to 49 inclusive, and also that
no such notice shall he given in respoct of any Oxdinary Share
whatever except during the one month next alter a (teneral Meeting of
the Company at whicl an annual Dividend on the Ordinary Shares is
cither declared or, profits permitting, would be declared.

62. Whenever pursuant to any transfer notice given or deemed
to have heen given under these Articles, any Ordinary Shares are sokl

- 1o a purchaser such purchaser shall if the Directors think fit he at

liberty to satisly all or any part of the fair price payable to the vendor
in respeet of such ordinary Shares, instead of paying the same in cash,
by transferring to the vendor Preference Shares which at the market
value thereof shall be equivalent to the amount of such cash, and the
vendor shall be bound to accept such Preference Shares in lieu of cash

“accordingly.  TFor the purpose of this Article a Certificate in writing

of the Company's Stock Broker as to the market price of a Preference
Share shall be conclusive and hinding on all parties.

(3. Subject to Articles 47 and 48, the Directors may refuse to
pass a transfer of any Ordinary Share io any persvn of whom the
Tirectors do not approve as transferee of such Share without heing

" Dound to assign any reason.

INVESTMENTS IN PREFERENCE SHARES BY JANAGERS
AND ASSISTANTS.

-k, TFvery Manager or Assistant shall be hound if the Directors
think fit to so direet to leave undrawn all dividends in excess of § per
cent. per anpum on all Ordinary Shares for the time being held by
Liim, and the money so lelt mylrawn shall be placed to the credit of
sneh Manager or Assistant in an account {o be opened in the hooks of
the Company, provided however that no Managing Director shall he
bownd hy this Article unless he is willing £o to be. The Directors
may give such directions as aforesaid either generally with regard to
all Manazers anl Assistants or as to eny particular Manager or
Asaistant, ard either with reference to dividends genexally or any
particular lvidend or in such other mainer as the Dircctors wmay
think desirabie.
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65. When any Manager or Assistant has a suflicient amount
standing to his eredit under the last preceding Article he may at any
time require the Directors to invest the same in the purchase in his
name and on his hehalf of a Preference Share of the Company, and
(whether or not he shall have made such reguirement) the Directors

"may whenever they consider it expedient so to do invest any money

standing to tho credit of such Manager or Assistant iu like mamner.
The Directors may obtain such Preference Shares either from one of
their numher or any other Sharcholder Ly direct negotiation or by a
purchase in the open market, but they shall not make any such
investment on behalf of a Manager or Assistant without his consent

- at a prico which is greater than the then market price of a Preference

1%

Share. The Corrtificate in writing of the Company'’s Stock Broker as
to the market price of a Prelerence Share shall be conclusive and
binding on all parties for the purposes of this Axrticle,

66. If the Directors shall mot after request from a Manager
r Assistant sueceed in purchasing a Preference Share on his behalt
as aforesaid within one calendar month afler the Directors shall have
reccived such request, then such Manager or Assistant may call upon
the Directors to pay to him in cash the amount so standing to his
credit as aforesaid and the Directors skall be bound to act
accordingly.

BORROGWING POWERS,

(7. The Divectors may from time to time ab their diseretion raise

“or borrow auy sum or sums of money for the purposes of the Company,

bt so that the moneys at one time owing shall not without thé sanetion
of a Ceneral Mecting exceed the nominal amonnt of the Capital.

63, The Dircelors may raise or sveure the repayment of such
moneys in such manner and uponr such terms and econditions in all
respects as they think fit and ta particular by the 1ssue of Debentnres
or Pebenture Stock of the Company charged npon all or any part of
the property of the Company hoth present and future, ineluding its
uncalled Capital for the time being,

69. The Dircctors shall comply with the provisions of
Section 92 of the Companies (Consolidlation) Act 1908 relating to the
registration of mortgages and charges aflecting the property of the
Compauy.
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GENERAL MEETINGS.

70. General Moctings shall be held once in every year ab such
time and place as may be prescribed by the Company in General
Meeting and. if no other time or place is prescribed in one of the
first six months of the year at such time and place as may be
determined by the Directors.

71. The above mentioned General Meetings shall be called
Ordinary Genoral Meetings ; all other Meetings of the Compary shall
be called Extraordinary General Meetings.

N9, The Directors may whenever they thirk fit, and they shall
upon a requisition made in writing by Members in accordance with
Section 66 of the Companies (Consolidation) Aet 1908 or any
statutory modification thereof, convene an Extraordinary General
Meeting of the Compury.

73. Scven clear days notice at the least specifying the place
day and hour of the Meeting and in case of special bmsinoss the general
nature of sueh business shall be given by notice sent by post or
otherwise served as lLereinafter provided. Whenever any Meeting
is adjourned for twenty-one days ov more ab least five days notice
of the Tace and hour of Meeting of such adjourned Meeting shall be
given in like manner.

%4. The aceidental omission to give any such notice to any
of the Members shall not invalidate any Resolution passed at any
such Meeting.

PROCEEDINGS AT GENERAL MBETINGS.

7% Mg business of an Ordinary Meeting shall be to reecive
and consider the Profit and Loss Account and the Balance Sheet
and reports of the Dircetors and of the Aunditors, to clect Directors
and other officers in place of those retiving, to declare Divideuds,
and to fransact any other business which under these presents
should be transacted at an Ordinary Meeting, and any husiness
which is hrought under conside:ation by the report of the Directors



igsued with the notice convening such Meeting. Al other business
transacted at any Ordinary Meeting and all business transacted at
an BExtraordinary Meeting shall be deemed special.

76. Three Mombers personally present shall be a guorum for
a General Meoting for the choice of the Chairman, the declaration
of a dividend and the adjournment of the Meeting. [For all other
purposes the guorum for a General Mecting shall he' Members
personally present not being less than three in number and holding
or representing by proxy not less than one fourth part of ‘the issued
Capital of the Company. No business shall be transacted at any
General Meeting unless the gquorum requisite be present ab the
commencement of the business.

79. The Chairman of the Divectors shall be entitled to take
the chair at every Genoral Meeting, or if there be no Chairman or
if at any time he shall not be present within fiftecn minutcs ofter
the time appointed for holding such Meeting, the Members presont
shall choose any Director as Chairman, and if no Director be present
or if all the Directors prosent decline to take the chair theu the
Members present shall choose one of their number to be Chairran,

78. Tf within half-an-hour from the time appointed Tor the
Meeting a quorum is not present the Meeting, if convened upon swch
requisition as aforesaid shall be dissolved, but in any other case it
shall stand adjourned till the same day in the next week at the same
time and place ; and if at such adjourned deeting a quoi*u‘m is not
present those Members who are present, provided they hold or
revresent by proxy not less than one-fourth of the issued Copital
of .he Company, shall be o quormn and may transact the business
far which the Meeting was called.

79. Every question submitted to a Mecting shall be decided
in the first instance by a show of hands. and in the case of an equality
of votes the Chairman of 1he Meeting shall both on a show-of hands
and at a poll have a casting vote in addition to the votc or votes
to which he may be entitled as a Member.

80. At any General Meeting unless a poll is demanded by at
least three Members, or by a Member or JMembers lolding or
representing by proxy or ontitled to vote in respect of at least one-
fourth part of the Capital represénted al the Meeting, a declaration
by the Chairman of the Meeting that a Resolution has been carricd
or carried by a pasticular majority arlost or not carricd by a p riteular
majority and an entry to that cficet in the book of proceedings of the
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Company shall be conclusive evidence of the fact without proof of

- the number or proportion of the votes recorded in favour of or against

such Resolution.

81. If a poll is demanded as aforesaid it shall be taken in sr=h
manner and at such time and place as the Chairman of the Meeting
directs, and the result of the poll shall be deemed to be the Resolution
of the Meeting at which the poll was demanded.

82. The Chairman of a General Meeting may with the consent
of the Meeting adjourn the same 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.

83. Any poll duly demanded on the election of a Chairman of
the Meeting or on any question of adjournment shall be taken at the
Meeting and withont adjournment.

84. The demand of a poll shall not prevent a continuance of
the Meeting for the transaction of any business other than the
question on which a poll has been demanded.

VOTES OF MEMBERS.

83. One-half of the total voting power of the Company shall
at all times belong to and be vested in the holders of the Preference
Shares of the Company for the time being issued, and the other half
of the total voting power of the Company shall at al] times he vested
in the holders of the Ordinary Shares of the Company for the time
being issued. As between themselves the holders of the Preference
Shares for the time being issued shall always be entitled to an equal
number of votes in respeet of each Preference Share for the time being

" held by them respectively, and as between themselves the holders of

the Ordinary Shares for the time heing issued shall always be entit® «l
to an equal number of votes in respeet of cach Ordinary Share for
the time being held hy them respectively, but as between the two
classes of Preference Shaves amd Ordinary Shares respectively the
asrgreaate number of votes attached to the whole of the Preference
Shares for the time being issued and the aggregate number of voles
attached 4o the whole of the Ordinary Shares for the time heing issued

omname gl
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shull always be equal. Provided thai the Proference Shaves shall
not confer on the holders thereof any right to attend either in
person or by proxy or to vote ab any General Meeting of the Comypany
or to receive any mnotice thereof unless either the Preferential
Dividend shall be in arrear or the Meeting is convened {for reducing
the Capital or winding-up or sanctioning a sale of the undertaking
or altering the regulations of the Clompany or for the purposes of
Article 18 or where the proposition to he submitted to the Meeting
direotly affects the special rights and privileges of the holders of the
Preference Shares.

86. Where there are joint registered holders of any Share
any one of such persony may vote at any Meeting either personally
or by proxy in respect of «1ch Share as if he were solely entitled
thereto, and if more than one of such joint holders be present
at any Meeting personally or by proxy that one of the said persons
so present whose name stands first in the Register in respect of such
Shares shall alowe be entitled to vote in respeet thereof.

87. Votes may be given either personally or by proxy.

88. 'The instrument appointing a proxy shall be in writing under
the hand of the appointor, or if such appoinfor is a corporation under
its common seal, and shall he attested by one or move wibtnesses,
No person shall be appointed a proxy who is not a Member of the
Company and quelified to vote.

89. The instrument appointing a proxy shall be deposited at
the Office not less than forty-eight hours before the time for holding
the Meeting at which the person named in such instrument proposes
to vote, and no proxy shall be uwsed at an adjourned Mecting
which could not have been used at the original Meeting,

90. The vote given in accordance with the terms of an
instrument of proxy shall be valid notwithstanding the previous
death of the prineipal or revocation of the proxy or transfer of the
Share in respeet of which the vote is given, provided no intimation
in writing of the death or revocation or transfer shall have been
received at the Office before the Mecting,

91. Bvery instrument of proxy whether for a specitied Meoting
or otherwise shall as nearly as cirenmstances will admit be in the
form and to the eficet following -
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“SrEEL BROTHERS AND (OMPANY, LIMITED.
A1) 'I 0 _E
in the County of being a Member of Steel
Brothers and Company Limited Thereby  appoint
of . or
tailing him of
as my proxy to vote for me at the Ordinary (or Extra-
ordinary, as the case may he) General Meeting of the
Company, to be held on the * day
of and at any adjournment thereof.
As witness my hand this day of .

Signed by the said
in the presence of

92. No Member shall be entitled to be present or to vote on
any question either personally or by proxy or as proxy for another
Member at any General Meeting or upon a pell, or he reckoned in
& quorum whilst any Call or other sum shall be due and payable to
the Company in respect of any of the Shares of such Member.,

SIEAL,

93. The Directors shall provide for the custody and use of the
Seal in such manner as they shall decide on. The Seal shall never
be affixed to any document except by the express authority of s
Resolution of the Board and in the presence of at least two Directors
who shall affix their signatures to every document so sealed. The
Company may exercise all the powers given by Section 79 of the
Companies (C'onsolidation) Act: 1908 with regard to an Official Seal
for use abroad.

DIRECTORN.

04, The number of the Directors shall not be less than four nor
more than eight.
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95. The qualification of a Director shall be the holding in his
own right of Shares of the Company of the nominal value of at least

£2500.

0. Notwithstanding any provisior of these Articles relating
to compulsory transfer of Ordinary Shares no Director shall in any
oase be hound compulsorily to gransfer a Share whereby his holding
of Shares would be reduced below the amount necessary for his
qualification.

97. Subject to Articles 100 and 106 each of the present
Directors of the Company shall be entitled to retain office until the
Ordinary CGeneral Meeting of the Company to be held in the year
1914.

98. Directors who me appointed fo the office of Managing
Director under the powers hereinafter contained shall be entitled
to special remuneration as hereinafter provided, Directors while
not holding that office and not in receipt of any such special
remuneration from the Company shall receive out of the funds of
the Company as remuneration for their services an aggregate sum
not exceeding £1000 per annum, whichk sum shall he divided among
them in such proportions and manner as the Directors may determine,
and until otherwise defermined in proportion to the number of
attendances of the Directors respectively at the Directors’ Meetings.
Provided that in no case shall any Director, not being the Chairman
of the Directors, receive from the Company any greater remuneration
than £250 in any one yeai, but this proviso shall not extend to
Directors holding the office of Managing Director and as such
entitled to specia remuneration as aforesaid.

09. The continaing Dircetors may act notwithstanding any
vacaney in their body.

100, The office of Director shall be vacated-—

(1) If hie wecepts or holits any other office in the Company except
that of Manuging Director ;

(1) T{ he beeames hankrupt or anspends payment or componnds
with his ereditors

il
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(¢} If he be found lunatic or hecomes of unsound mind :

(D) If he ceases to hold the required amount of Shares qualitying
for office ; ‘

(m) If he absent himself from the meebings of the Directors

during & period of three calendar months without special
leave of absence from the Dircctors :

(#) If by notice in writing to the Company he resigns his offive.

101, No Director shall be disqualified by his office from con-
tracting with the Company, either as vendor prrchaser lessor or
otherwise, nor shall any such contract or arrangement or any
contract or mrangement entered into by or on behalf of the Company
with any company sr partnership of or in which any Direetor shall
be a Member or otherwise interested be void, nor shall any Director
so contracting or being such Member or so interested be liable to
account to the Company for any profit realised by any such contract
or arrangement by reason only of such Director holding that office
or of the fiduciary relations thereby established, but the nature of
his interest must be disclosed by kim at the mecting of the Directors
at which the contraet or arrangement is determined on if his interest
then exists or in any other case at the first meeting of the
Directors after the acequisition of his interest, provided nevertheless
that no Director shall vote in respect of any contract in which he is
interested, and if he do vote his vote shall not be counted.

102. A Director of this Company may be or become a Director
of any company promoted by this Company or in which it may be
interested as a vendor shareholder or otherwise, and no sueh Dirvector
shall he aceountable for any benefits received as Director or Member
of such company.

103.  The Company at any General Meeting at which any
Directors retive may till np the vacated offices by eleeting a like
number of persons to be Directors, and may fill up any other
vacancies.

104, I at any General Meeting at which an clection of Directors
ought to take place the places of the retiring Directors are not filled
up the retiring Direetors or such of them as shall not have had their
places filled up shall continue in office till the Ordinary General
Meeting in the next year, and so on from year to year mntil their
plaeas are filled unless it shall be determined at such Mecting io
redduce the oumber of Directors.
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105. Subject to Article 97 the Company in Ceneral Meeting
may from time to time fnetemee va Luitin $he mumber of Directors
but so that the total sumber of Directors shall never exceed cight,
and may also determine for what period Directors shall hold office
and in what rotation they shall go out of office.

106. The Company may by Extraordinary Resolution remove
any Dirvector bofore the expivation of his period of office and appoint
another person in his stead.  The person so appointed shall held
office during snch time onl7 as the Director in whose place he i3
appointed wonld have held the same if he had not been removed,
or if he is appointed in place of one of the present Directors, then
dnring such time as the (ompany shall determine.

107. The Directors may at any time and from time to time
appemdt any other (ualified person as a Director either to fill a casual
var aney or as an addition to the Board but so that the total number
of Directors shatl not at any {ime exceed the maximum number fixed.
Pr.ovided that any Director so appointed shall hold office only until
the 1-oxt following Ordinary General Meeting of the Company but he
shali then be cligible for re-clection.

108. No person shall unless recommended by the Direccors
for clection be eligible for election to the office of Director at any
General Meeting unless he or some otlier Member in‘ending to propose
him has at least soven clear days before the Meetin, left at the office
of the Company a notice in writing duly signed signifying his
candidature for the office, or the intention of such Member to
propose him.

109. TPhe Dircctors may {rom time to time appoint one or
more of their body 1o he Managing Director or Managing Directors
of the Company, either for a fixed term or withoul any limitation as
to the period for which he or they is or are to hold sveic office, and
may from time (o time remove or dismiss him or them from office
and appoint another or others in his or their place or places.

110. A Managing Director shall subjeet to the provisions of any
contraet between him and the Company  be subjeet to the sam{u
provisions as 1o resignation and removal as the other Direetors of
{he Company, and if he ceases 1o hold tie oflice of Divector from any
cause he shall ipse facto and immediately cease o be a M:me;iu‘w
Director or any oiher officer or servant of the Company. o

111. The remuncration of the Managing Directors shall {rom
time to time he fixed by the Directors, hut the total remuneration of
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all Managing Directors shall not excecd £500H) per auiun, nor shall
the remuneration of any individual Managing Director exceed 10! 10
per annwi.

112. The Directors may from time to time entrust to and confer
upon a Managing Director for the time being such of the powers
exercisable under these presents by the Dircctors as they may think
fit, and may confer such powers for such time and 1o be exercised

- for such objeets and periods and upon such tormes and conditions

and with such restrictions as they think expediens, and they may
confer such powers either collaterally with or to the exclusion of
and in substitution for, all or any of the powers of the Directors in
that behalf, and mey from time to time revoke withdraw alter or
vary all or any of such powers.

PROCEEDINGS OF DIRECTORS.

113. The Directors may meet together for the dispatch of
business, adjourn and otherwise regulate their meetings as they
think ft, and may determine the cuoram necessary for the trans-
action of business. Unless otherwise determined two Directors
shall he a guorum.

114. A Director may at any time, and the Secretary upou the
request of a Director shail, convene a meeting of the Directors.

115. At any meeting of the Directors each Director shall have
one vote but subject to Article 118 as to the Chairman’s casting
vote. ° )

116. The Roard may appoint a Cheirman of their meetings and
determine the period for which he shall retain office.

115. Al meetings of the Board shall be presided over by the
Chairmau if present ; anel if at any meeting of the Board the Chairman
shall 10t be present at the time appointed for iolding the same the
Dircetors present may choose one of their number to preside at the
meaeting.

118. Questions arising at any meeting shall subject as herein
otherwise provided be decidal by a majority of votes, and in case
of wn cruality of votes the Chairman of the meeting shall have o
second or casting vote

P
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119, Subject as lercinbefere mentioned a meeting of the
Directors for the time being at which & quorum is present shall be
compelent to cxercise all or any of the authorities powers and
discretions by or under regulations of the Company for the time being
vested in or exercisable by the Directors jointly. *

120, The Directors may delegate any of their powers t« Com-
mitteos consisiing of such Member or Members of their body «s they
think fit. Any Committee so formed shall in the exercise of the
powers so delegated conform to any regulations that may from
time to time he imposed on it by the Directors.

121, The meetings and proceedings of such Committee
congisting of two or more Members shall be governed by the provisions
herein contained for regulating the meetings and proceedings of the
Directors so far as the same are applicable thereto and are not
superseded by any regulations made by the Directors under the
last: preceding Article.

122 All acts done at any meeting of the Direclors or of a
Commitine of Directors or of any person acting as a Director shall
notwithstanding that it shall afterwards he discovered that there
was some defect in the appointment of such Directors or persons
acting as aforesaid or that they or any of them were disqualified,
be as valid as if every such person had ben daly appointed and was
qualified to be a Director.

123. A resolution in writing signed by all the Directors for tac
time being shall be as valid and effectual as if it had been passed at
a meeting of the Directors duly called and constituted.

POWERS OF DIRECTORS.

124, The management of the business of the Company shall
be vested in the Directors, who in addition to the powers and
autherities by these presents expressly conferred upon them may
exercise all such powers, wmul do all such acts and things as may be
excreised or done by e Company and are not hémby or by
Stutute expressly directed or required to be exercised or done by
the Company in General Meeting, but subject nevertheless to the
provisions of the Companies (Consolidation) Act 1908 and of theso
preserds awdl to any regulations from time to time made by the
Conpauy in General Meeting, provided that no regulation so made
shall invalidate any prior wet of the Direetors which would have been
abid i such regnbation fad not heen made,
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125.  Without prejudice to the general powers conferred by the
last preceding Article and the other powers conferred by these presents
it is hereby expressly declared that the Directors shall have the
following powers, that is to say power ;—

(1) To pay the costs charges and expenses, preliminery aad
incidental to the promotion formation establishment and
registration of the Company.

(2) To purchase or otherwise acquire for the Company any
property rights or privileges which the Company is
authorised to acquire at such price and generally on such
terms and conditions as they think fit.

(3) At their discretion, but subjeet always to the provision of
these presents as 1o the issue and transfer of Shares and
otherwise, to pay for any rights acquired or services rendered
to the Company either wholly or partially in cash or in
Shares Bonds Debentures or other sceurities of the Company
and any s ch Shares may be issued either as fully paid up
or with such amount credited as paid up thereon as may
be agreed upon, and any such Bonds Debentures or other
securities may be eithor specifically charged upon all or any
part of the property of the Company and its uncalled Capital
or not so charged.

(4) To secure the fulfilment of any contracts or engagements
entered into by the Company by mortgage or charge of all
or any of the property of the Company and its unpaid
(‘apital for the time being. or in such other mouner as they
may think fit.

(5) Tu appoint and at their discrelion reniove or suspend such
Managers Secretaries Officers (lerks Agents and Servants,
for permauvent temporary or special services as they may
from time to time think fit, and to determine their duties
and fix their salaries or emoluments and to require sceurity
in sueh instances and to such wmount as they think fit.

(6) To accept from any Member on such terms and conditions
as shall be agreed a swrender of his Shares or any part
thereof.

(7) To appuint any person or persous to accept and hold in
trust for the Company any property belonging to the
Company or in which it s interested or for any other
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purposes, and to excoute and do all such deeds and things
as may be requisite in relation to any such trust.

(8) To institute conduet defend compound or abandon any legal
proceedings by and against the Company and ils officers
or olherwise concerning the affaivs of the Company, and
also to appoint and allow time for payment or satisfaction
of any debts duc and of eny claims and demands by or
against the Company.

(9) To refer any claims cr demands by or against the Company
to arbitration and to obsorve and perform the awards.

(10) To make and give receipts releases and other discharges
for money payable to the Company and for the claims and
demands of the C‘ompany.

(11) To act on behalf of the Company in all matters relating to
bankrupts and insolvents.

(12) From time to time to provide for the management of the
affairs of the Company abroad in such manner as they
think fit, and in particular to appoint any persons to be
attorneys or agents of the Company with such powers
ineluding power to sub-delegate and upon such. terms as may
be thought fit.

(13) To invest and deal with any of the moneys of the Company
not immediately required for the purposes thereof upon such
securities and in such manuer as they may think fit, and
from time to time 1o vary or realise such investments.

{14) To exccute in the name and on behalf of the Company in
favonr of any Director or other person who may incur or be
about to ineur any personal linbility for the henefit of the
Company such mortgages of the Company's propertv
present and fiture  as they  think fit, and any such
morigage may contain & power of sale and such olher
powers eovenants and provisions as shall he acreed on,

(15) Befors recommending any Dividend on the Ordinarv
Shares to el aside out of the profits of the C‘mnpuniv
remaining affer satisfying the Dividend on tae Preference
Shares of Ieast 5 per cont, thereot 2nd at the absoluie
diserotion of the Directors such additional percentage as
theyv sy eonsider desirable up 1o a total maximum of
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10 per cent., for a Bonus or Benevolent Fund io be
applied for the benefit of employés of the Company who
are not Shareholders ov of officers or servants of the Com-
pany retived in bad lealth or for any charitable purposes
in the diseretion of the Directors, also such sum as they
think proper as a Reserve Fuand to meet contingencies or
for equalising Dividends or for repairing improving and
maintaining any property of the Company. and for such
other purpose as the Divectors shall in their absolute
discretion think conducive to the interests of the Cowpany,
and to invest the several sums so set aside upon sach invest-
ments, other than Shares of the Company, as they may
think fit, and from time to time to deal with and vary such
investments and dispose of all or any part thereof for the
benelit of the Company or by wuy of distribution thereof
amongst the Sharehwlders and to divide the Reserve [fund
tnto ~uch special fundy as they think fit, with full power
to employ the assets coustituting the Reserve Iwud in
the business of the Company, and that without being bound
‘ to keep the same separate from the other asscts.

(16) From time to time to make vary and repenl bye-laws for
the resulation of the business of the Company its oflicers
and servants or the Members of the Company or any
section thereof.

(17) To enter into all such negotiations and contracts and reseind
and vary all such contracts and execute and do all such
acts deeds and things in the name and on behalf of the

' Clompany as they may consider expedient for ov in relation
to any of the matters aforesaid. or otherwixe for the purposes
of the C'ompany.

DIVIDENDS.

126. =abjeet io the rights of the holders of the Preference
Shares and of any other Shares issued upon special conditions and
to the provisions with recard to the Beuevalent and Reserve Tunds
the profits of the Cempany shall he divisible among the Members
in proportion o the amount paid 1zp on 1the Sharves held by them
respectively, provided nevertheless that where Capital is paid up i
advanee of Calls npon ihe fouting that the swne shall carry interest
sumn Capifal shall peot whilst carrying interest confer a rivin to
participate in the profits.
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127, The Company in General Meeting may declare a Dividend
to be paid to the Members according 1o their rights and interests ‘u

the profits.

128. No larger Dividend shall he doclared than is recommended
by the Directors ; but the Company in General Meeting may declare
a smaller Dividend.

129. No Dividend shall be payable except out of the profits
of the Company and no Dividend shall earvy interest,

180, The declaration of the Directors as to the amount of the
nat profits of the Company shall he conelusive,

131. The Directors may from time to time pay to the Members
such interim Dividends as in their judgment the position of the
Company justifies.

132. The Directors ey retain any Dividends on Ordinary
Shares on which the Company has a lien and may apply the same in
or towards satisfaction of the debts liabilities or engagements in
respeet of which the lien exists,

133.  Any Ceneral Meeting declaring a Dividend may makea
“all on Members of sueh wmenmt as the Meeling fixes, but so that
the Call on cach Member so mule shall not exceed the Dividend
payable 1o him, and so that the (ll he made payable at the same
time as the Dividend, and the Dividend may if so arranged between
the Company and the Members be set off agninst the Call, The
maling of # Call under thiz Artiele shall be deemed ordinary business
of an Ordinary General Meeting which declares a Dividend.

124, A transfer of Nuaes shall not pass fhe rigld to any
Dividend declared thereon hefore the registration of the transfer.

135, "The Diveetors may retain the Dividends payable upon
Shares in respeet of which any person is entitled to be vegisiered
as # Member but lues not been so registered, or whicn any
prrson is entitled to transfer without being so registered but haa
not transferred, and that until sach person shall be registered as o
Member in respect thereof or shall duly transfer the same as the

case may be,

136, In case several persons ave vegistered as joint holders of
any Share any one of such persons may give effectual receipis for
all Dividends and payments on aceount of Dividends in respeet ot such
Share.
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137. The Company shall not be responsible for the loss in
transmission of any cheque or warrant sent through the post to the
registered address of any Member whether at his request or
vtherwise,

ACCOUNTS,

138. The Directors shall cause frue accounts {n he kept of
the sums of money received and cxpended by the Company and the
matters in respect of which such receipt and expenditure ules place
and of the assets credits and liabilities of the Clompany.

139. The books of account shall be kept at the Office or at
such other place or places as ihe Directors think fit.

140, The Directors shall from time to time determine whether
and to what extent and at what times and places and under what
conditions and regulations the accounts and books of the Company,
or any of them shall be open 1o the inspection of other Members,
and no other Member shall have any right of inspecting any account
or book or document of the Company except as conferred by Statute
or authorized by the Directors. '

141. As. the Ordinary Meeting in every year the Directors
shall lay before the Company & profit and loss account and a balance-
sheet, coptaining o summary of the property and liabilities of the
Company made up to a date not more than four months before the
Meeting from the time when the last preceding account and balance-
sheet were made up.

142, Bvery such balance-sheet shall be accompanied by a
report of the Directors as to the state and condition of the Company
and as to the amount which they recommend to be paid out of the
profi's by way of dividend or bonus to the Members, and the amount
(if any) which they propose to cary to the reserve fund according
to the provisions in that behalf hereinbefore contained, and the
account report and balance-sheet shall be signed by two Directors
and countersigred by the Serretary.

143, A printed copy of such account halanee-sheet and report
shall seven daya previously to the Meeting be served upon the Members
in the manner in which notices are hereinafter dirceted {0 be served,
and two copies of sueh documents shall at the same time be sent to
the Secretary of the Share amnd Loan Department. Stoch Exehange,
Limdes
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PO AUDIT.

144, The accounts relating to the Company’s affairs shall be
audited in the manner provided by the Companies (Consolidation)}
Act 1908,

NOTICES. '

145.  Amnotice may be served by the Company upon any Member
either personally or hy sending it through the post in a prepaid letter
addressed to such Member at: his registered place of address.

146. Tach holder of Shares whose registered place of
address is not in the United Kingdom may from time to time
notify in writing an address in the United Kingdom which shall be
deemed his registered place of address within the meaning of the last
preceding Article.

147, As regards those Members who have no registered address
in the United Kingdom a netice posted up in the office shall be
deemed to be well served on them at the expiration of twenty-four
hours after it is so posted up.

148.  Any mnotice required to be given by the Company to
the Merabers or any of them and not expressly provided for by these
presents shall be sufficiently given if given by advertisement.

149, Any notice required to be or which may be givenr by
advertisement shall be advertised once in iwo London Caily news-
papers.

150. All notices  shall with respect 1o any Shares to
which persons are jointly entitled be giver {o whichever of such
versels Is named fivst in the Register, and notices so given shall be
sufficient notice to all the holders of such Shares. )

I51. Any notice sea! by post shall be deemed 1o nave been
served on the day fellowing that on which 1hy envelope or wrapper
centaining the same i< posted, and in proving such service it shall
he suffivient to prove that the envelope or wrapper containing the
notice was properly addressed and put into the posi ofitee,

152, Auy notice ui doerment detivered or sent by post o or
teft at the registered address o1 any Meraber in pursuance of these
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presents  shall notwithstanding such Member be then deceaseil
and whethor or not the Company have notice of his decease be
deemed to have been duly served in respect of any Shares
whether held solely or jointly with other persons by such Member
until some other person be registered in his stead as the holder or
joint holder thercof, and such service shall for all purposes of these
presents be deowmed o sufficient service of such notice or document
on his heirs executors or administrators and all persons (if any)
jointly interested with him in any such Share.

153.  The signature to any notice to be aiven by the Company
may be writton or printed.

154, When a given number of duys notice or notice extending
over any other period is roquired to be given the day of service
shall be counted in such number of days or other period.

WINDING-UP.

155.  If the Company shall he wound up and the surplus assets
shall be rore than sufficient to repay the whole of the paid-up
Capital the excess shall be digtributed among the Members
(other than the holders of Preference Shares) in proportion to
the nominal amount of the Shares held by them respectively
at the commencement of the winding-np: and i the surplus
asenls shall be insufficient {o repay the whole of the paid-up
Capital such surplus assets shall be distributed so that as nearly as
atay be the Iosses shall be horne by the Members in proportion to the
Capital paid-up or which onght to have been paid up oun the Shares
held by them respectively at the commencement of the winding-uvp -
but thi: Article is to he withont prejudice +o the provisions hercao.-
before contained with respect to the Preference Shaves or . (he riuhts
or obligations of the holders of any other Shures issned on special
conditions.

156, If the Company shall be wound up the Liyuidaters
whether voluntary or offivial may with the sanction of an Extra
ordinary Resolution divide among the confributories i specie any
pari of the assets of the Company, and may with 1he like sanetion
vest any part of the assets of the Company in trustees vpon such
trusts for the henetit of the contributories ns the Liquidators with ihe
like sanction shall 1hink fit.

157.  No Director or other ofticer of ihe Company shall be liable
for the acls receipts negleets or defwults of any other Divector or



officer or for joining in any receipt or other act for conformity or
for any loss or expense happening to the Company through the
insufficiency or deficiency of title to any property acquired on behalf
of the Company or for the insuffciency of any securities on which
moneys of the Company shall be invested or for the failure or default
of any person with whon. moneys or securities of the Company may
be deposited or for any other loss damage or misfortune whatever
which shall happen in the exccution of the duties of his respective
office in velation thereto, wnless the same happen through his wilful
act neglect or default.

RESTRICTION OF COMPETITION.

158. No Manager or Assistant ceasing to be a Manager or
Assistant shall within three years after such cesser carry on or be
directly or indirectly engaged or concerned in the carrying on in
London or at any of the ports or places in the Bast Indies at which
the Company shall for the time being carry on business, any husiness
similar to the business then carried on by the Company excepb with
the consent of the Company first had and cbtained. Provided thab
nothing in this Article shal prevent the seid James Finlay & Co.
or Tinlay, Muir & Co. of India or any partner therein from
conducting their business in the ordinary way as heretofore.
Provided also that nothing in these Articles contained shall be
deemed to make James Finlay & Co. or Tinlay, Muir & OCo.,
Managers or Assistants within their meaning.

L. T
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The NOMINAL CAPITAL of the et Fsoitins —cosect

Company, Limited,
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has been increased by the addition therebo of the sum of £ Zﬂﬂ , Za0 _divided into

3;; ca0 %A&V K%ozf/ﬂ_a@% el

3 4 00 shaves of £ /00, = . -+ cuch beyond the Registered Capital of

o " .

Signaturﬂg/wm‘w»“/% £ e .

Deseription, .%;M/ZW
5/

e 2 o
Date__ /ff// P S F

This statement must be signed by an Offieer of the Company.
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NOTICE
Of increase in the nominal Capital of the:

e /:/:”f/ /)i%/ézw eyt / mm/f/;zf/ / // i

TO THE REGISTRAR OF JOINT STOCK COMPANIES,

. ~__ herehy gives

/ /ﬂ?z{’(/ (/a/d(w ), i
you notice, in accordance with “The Cowmpanies i Act, 18627 t}nt by a Resolution of the

Company dated the D f'( day of ('/4:’»"&% er, /. 7 _Qﬁ_

the nominal Capital of the Company has beeu incrensed by the addition thereto of the sum of

> 2
gz o ez et //zi-rwfwméu - - ..._pounds,

crpec

= ;’.
divided intom‘h/;/gfi/ d{x //;r{ddﬂﬂ/ 77(’/ 10 22CE ;j’ ¢ ﬁmag Shaves-of

I K il -~ . 4 Y, v H H
%’.w ,;//jme/:w_a:; /’;’z(!-/ﬂ/f?g/!fa/ /”-?‘7;4;;.;:;4;%«@%}%%&011, beyond the registersd Capital of

£ Joe, occ

Dated the Lo day of _C/fi’f YT i’ﬁ/j?’ _m‘l[’S'/f'»;a,

*,# This Notice is to be wigned by n Director, Sceretary, or other suthorized Officer of tho Compuuy.

Forin—No, 10




LIMITED.

- Gxtrapedinary Resolutions

j ‘!, r’;ﬁ” /'
Passed 1Tth May 1910.

-

NOTICE IS HEREBY GIVEN that at an EXTRAORDINARY
GENERAL MEETING of the Members of SrErr BROTHERS AND
i COMPA};Y, Livirep, duly convened, and held at the Registered Office
of the Company No. 6 Fexonuron AvenvuEe in the City of Loxpox on
the 17rm day of May 1910 at 12 o'clock noon, the following
EXTRAORDINARY RESOLUTION pursuant to Article 13 of the

Company's Articles of Associntion was duly passed :—

RESOLUTION.

“That an Agreement dated the 6th day of May 1910 and
“made between the Company of the first part Robert MeCraken
“purporting to contract on behalf of the class of Preference
“Shaveholders of the Company of the second part and James
=y Duncan purporting to confract on behalf of the class of Ordinary
] “Sharehclders of the Company of the third part which Agreement
’ 1 8 5 ** has heen produced to this Meeting and is identified by the signature
“of the Chairman of this Meeting in the margin thereof be and the
| “same is hereby confivmed to the intent that pursuant to Article 13
A 1910 *of the Company’s Articles of Association all or any of the rights or
T ““ privileges attached either to the class of Preference Shares of the
“ Company or to the class of Ordinary Shares of the Company may
“be and the same are hereby modified to the extent and in the

‘“ manner expressed or implied in the said Agreement,”

,e:/ . 4 e
4 Secrelary,
Dated 17th May 1910,

A
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No, 6 FENCIURCI AVENUR A\:‘: ,;')
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LIMITED.

SPEC/AL RESOCL LT /O

\QJ Passed 17th May 1910. Confirmed 1st June 1910,

Ar an EXTRAORDINARY GENERAL MEETING of Steen Broragrs
AR Comrany, Linrren duly convenod and held at the Registered Office of
the Cowpany No. (¢ Fevcvrerr Aveyee in the City or Loxpey on the
17th day of Mar 1910 the subjoined SPECTAL RESOLUTION was duly
passed, and at a subsequent EXTRAORDINARY GENERAL MEETING
of the said Company also daly convened and held  at the same place on
the 1st day of Juxe 19llO the subjoined SPECIAT, RESOLUTION was

dualy confirmed :—

RESOLUTION.
“That Article 7 of the cxisti ng Articles of Association of the Company
“ be cancelled and that the following now Article be substituted therefor.

“7. In the event of the Company being wound up the holders
““ of the Preference Shares shall be entitled to have the surplus assets
“ of the Company applied in the first Place in repaying to them the
“ amounts paid up on the Preference Shares held by them respectively
“ together with any arears of the said Preferential Dividend and
“ propertions of current Preferential Dividend down to the commence-
“ment of the winding up (the IPreferential Dividend being for this
“ purpose treated as though it were fixed interest payable lrrespective
“ of profits) hut the residue of such surplus assels shall belong to

“ and be divided among the other Members of the Company.”

&
- S

fo
Dated=.  June 1910,
No. 6 FeNcuuoresr Avestn
Loxnoxy I8,
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THE COMPANIES ACTS, 1908 %AND 013,
;I‘i
o Th e

COMPANY LIMITED BY 'SHARES.

[

- h-:-—

STEEL BROTHERS AND COMPANY
LIMITED.

el CENTETL g e e TR T T e

Special Resolution

Pqssed 28th April, 1916. Confirmed 15th May, 1916.

At an IXTRAORDINARY GENERAL MEETING of the Members
of the above-named Company, duly convencd and held at the
Registered Office of the Company, No. 6, Fenchurch Avenue, in
the City of London, on the 28th day of April, 1916, the following
Seroian ResoLurioN was duly passed; and at a subsequent
EXTRAORDINARY GENERAL MEETING of the Mombers of the said
Company also duly convened and held at the same place on the
15th day of May, 1916, the following SpEcIAL REsoruvrion was

duly confirmed :—
RESOLUTION.

“55(a). Whereas since the commencement of the War
in the year 1914 the Company has earried certain sums to

STERED a special Reserve Account entitled ‘Reserve for possible
. “loss on investments and debts outstanding and reserve for
l 49 7 ‘income tax’ and the Company may carry further sums to
the same account, and it is considered that part of the sums

AY -G ' so camried and to be carricd to such special acecount may
———— hereafter become properly releasable from such special

account so as to hecome available for distribution as dividend
or for transfer {o the ordinary reserve fund of the Company,
hut pending such release it is impracticable to add anything
to the fair price of an ordinary share as ascertained under
Article 55 in respeet of the possible interest of such share in



the said spewal account, Now it is hereby provided as

follows, viz.: Whenever any ordinary share shall, on or

after 15th day of May, 1916, and while any sum shall be
standing to the said special account, be transferred to any
transferee at the fair price ascertained in accordance with
Article 55, the transferee shall, if the transferor so
require, be bound to enfer info a covenant with the
transferor to the following effect, namely, that if at any
time within ten years after such iransfer all or any of the
sum which at the date of such transfer shall be standing to
such special account shall be released therefrom so as to
become available for distribution as dividend or for transfer
to the Company’s ordinary Reserve Account, the transferec
will pay to the transferor such sum (if any) as the Auditor
for the time being of the Company shall certify to be in
his opinion the fair proportion of the sum so released from
the said special account properly attributable to the ordinary
share so transferred, and so that the written statement of
the Auditor as to the amount (if any) to become payable
under such covenant shall be absolutely conclusive and
binding upon all parties concerned.”

& el
{5:/”"‘21,—:a~.1._‘—*7‘{ Tr— _,,.\__,r,-,z’./«

Secretary.
6, FENCHURCH AVENUL, /
Loxpoxn, E.C.

4
/61 Meay, 1916.
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NOTE.—"

THE NOMINAL CAPITAL

OF

/,/c_.(/ Z L%z—dﬂ%x/bd' :?M'-w(// { T T pr L

v/ LIMITED,
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LIMITED.

Sypectal Resolutions

Y
Passed 9th Junuary, 1920, Confirmed 26tk Junuary, 1920,

AT AN EXTRAORDINARY GENERAL Mremring of STEEL BROTHERS AND COMPANY LiMITED
duly convened and held at the Registered Office of the Company, No, 6, Fenchurch Avenuo, in
tho City of London, on the 0th day of Jenuary, 1920, the subjoined SrEorar RESOLUTIONS were
duly passcd, and at & subsequent EXTRAORDINARY GENERAT. MEETING of the said Company also
duly convencd and held at the same place on the 26th day of January, 1920, the subjoined
Reosolutions were duly confirmed as Seecran Resonurioxs,

RESOLUTIONS,

1. That the Cupital of the Company be increased to £2,500,0600 by the creation of 100,000
now shares of £10 each to bo called * Second Preference Shares.”

2, That the existing 100,000 Preference Shares of £10 cach of the Company be henceforth
called * Iirst Proference Shares ™ and that wherever i Nos. 4, 6, 8, 18, 65 and 66 of the Company’s
oxisting Axticles of Associaticn tho said existing Preference Shares are referred to the words
* Tizst Prefercnce * shall be deomed substituted for the word * Proference.”

3. That tho said 100,000 new Scecond Preference Shares shall entitle the holders thereof
to o fixed cumulative preferentinl dividend at the rate of 7§ per cent. per annum upon the amounts
for tho time being paid up thereon ranking next after the fixed cumulative preforential dividend
payable on the Vivst Preference Shares but to no further poarticipation in profits and in the ovent of
the Compeny being wound up tho holders of the said Second Preference Shares shall be entitied
to have tho surplus asscts of tho Company remaining after satisfying the olaims of the Iirst
Preference Shares applied in repaying to them the amounts paid up on tho Second Proference
Shares held by them respectively with any arvears of the said Second Proferential Dividend and
proportions of the cwirent Second Preferential Dividend down to the commencement of the winding
up such Second Preferential Dividend being for this purpose treated as if it were fixed interest
payable irrespectivo of profits but tho said Second Preference Shares shall not entitle the holders
thereof to any further participation of surplus asscts.

4. That Article 13 of the Company’s existing Articles of Association be cancelled and that
the following new Ariicle bo substituted thevefor:

“ Article 13. Whenevor the capital is divided into different classes of shaxes,
all or any of tho rights and privileges attached to each class may bo modified, affected,
abrogated or dealt with by agreement between the Company and any person purporting to
contract on behalf of that class, provided such agreement is ratified in writing by the holders
of at least three-fourths in nominal value of the issued shares of the class, or is confirmed by
an Iixtraordinary Resolution passed at a separate General Meeting of $he holders of the
shares of that class, and all the provisions hexein contained as to General Meetings shail mutatis
matandis, apply to overy such mecting, but so that the quorumn thercof shall bo Members
holding or representing by proxy one-third of the nominal amount of the issued shares of
the class. Provided that notwithstanding anything hereinbefore in this Article contained
no rights or privileges attached to the class of First Preferenco Shares shall be modified
exeept by an agreement between the Company and any person purporting to contract on
behalf of that class which agrecment shall be confirmed by an Iixtraordinary Resolution
of the Company in favour of which the holdexs of three-fourths in nominal value of the
whole of the shares of the class vote.”

5. That Article 76 of the Company’s existing Articles of Association be altered by
substituting for the words “mnot less than one fourth of the issucd capital of the Company ”
the words “one tenth of the issucd eapital of the Company entitled to he present and
vote ab such meeting.”

6. That Article 78 of the Company’s existing Articlos of Association be altered by
cancelling the words “ provided they holld or represent by proxy not less then one fowth
ot the issucd eapital of the Company.”

7. That Article 80 ot the Company's existing Arbicles of Association be altered by
substibuting the words *“at least one tenth” for the words “at least onn fourth.”

8. That Article 85 of the Company's existing Aiticles of Association be caneelled and
that the following Aiticle be substituted therefor, viz. :

“85. One half of tho total voting power of the Company shall ab all tivwes
belong to and be vested in the holders of the First Dreference Shares of the Company
for the time being issucd and the other half of the total voting power of the Company
thall at all times bo vested in the holders of the other shares uf the Company for tho
time being issued.  As between the holders of the Sceond Preferenco Shares and the
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Ordinery Shares the holders of the Second Vrefercance Shares for the time buing issucd
shall always boe entitled to one vote for each completo £10 (nominal) of Second Preferenco
capital for the time being held by them respectively and the holders of the Ordinary Shares
for the time being issued shall abweys bo entitled fo two votes for cach complete £10 (nominal)
of Ordingry capital for the time being held by them respeetively, buf us rogerds the elass of
Tirst Preference Shaves on the one hand and the classes of Second ‘Preference Shares and
Ordinary Shares together on the othier hand the aggregato number of votes attached fo the
whole of the IMirst Preferenco Shares for the fime being issued and the agpregato number of
votes attached to the whole of tho Sccond Preference Shares and Ordinary Shares for
the timo being issued togcther shall alweys be equal  Provided that neither tho
Tirst Preference Sharcs nor the Sccond Preference Shares respectively shell confer
on the holders thercof any right to atbtend cither in person or by proxy or to voto
ot any Ceneral Mecting of the Company or to receive notice thercof unless tho TFirst
Preferential dividend or the Sceond Preferentin! dividend as the ease may be shall be
in arrear or the meeting is convened for reducing the capital or winding up or senc-
tioning & male of the underfaking or sltering the regulations of the Company or (in
the case of tho First Preferencoe Shoveholders) for the purposes of Article 13 or when
the proposition to be subnitted to the meeting direetly affeets the special rights and
privileges of the holders of the ¥irst or Sccond Prefercnce Shares respeetively.”

9. That Article 94 of tho Compeny's cxisbing Articles of Association be altercd by substi-
tuting the word * three™ for the word *four.”

10. That Arkicle 95 of the Company's existing Arbicles of Assaciation be alterd by sub-

stituting the figure  £1,000 " for the figure “ £2,500.”

11. That Article 98 of the Compeny's existing Axticles of Association be altered by sub-
stituting the figure ** £2,000 * Lor thoe figure * £1,000 " and the figure ** £500 * for the figure “£260.”

12. That Avticle 125 (15) ol tho Compuny’s existing Axticles of Association be altered .

by substituting for the words ** employés of the Company who are not sharcholdevs » the words
“"employés of the Company who arc not Ordinexy Sharcholders.”

18. That Acticle 141 of the Company’s existing Articles of Association be altered by
substituting the words * six months * for the words * four months.”

14, That tho followinglhew Article bo insertcd in the Compsny’s existing Articles of
Association immedintely after existing Avticle 187,

CAPITALISATION.

“137 (a}A General Meeting may by Ordinery Resolution dirveet capitalisation of the
whole or any port of the profits for the time being of the Company, ox the whole or any
part of the Reserve Xund or Funds of the Chmpany remaining after payment of or provision
for oll dividends on any Preference Shureg up to date (1) by the distribution among tho
holders of the Qrdinary Shares of the Compnuy in proportion to the amounts paid or eredited
as paid thereon of paid-up shares of the Company, or (2) by crediting any Ordinsry Shaves
of the Company which may have been issued and are not fully peid up in proportion to
the amounts paid or eredited as paid thercon respeetively with the whole or any part of tho
sums remaining unpaid thercon and the Dircetors shall give cicet to such resolution and
apply such portion of the profits or resexve fund as may be required for the purpose of maling
payment in full ot par for the shares of the Company so distributed, or (2s the case may be)
for the purpose of paying in whole or in part the amount remaining unpaid on the shares
which may have been issued and are not fully paid up, provided that no such distribution
or payment shall be made unless recommended by the Dircetors, and where any difliculty
arises in regard to the distribution or payment the Directors may settle the same as they

think expedient, and in particular may issue fractional certificates and generally may make

such arrangements for the acceptance, allotment and sale of such shares, and fractional
cortifientes and otherwise as they may think fit, and in particular (but without prejudice
to the foregoing) may make such arrangements as they may think fit with respeet to the

acceptance, allobment or sale of any shares attributable to any shares for the time being'

repregented by bearer certificates. In cases where some of the Ordinary Shares of the

Company are fully paid and others are partly paid only, such capitalisation iay beeffected .

by the distiibution of further shares in respect of the fully paid shares and by erediting the
partly paid shares with the whole or part of the unpaid liability thercon, bub so that as
between the holders of the fuily paid shares and the partly paid shares the sums so upplied
in the payment up of such further shares and in the extinguishment or diminution of the
lisbility on the paxtly paid shures shall be so applied pro rale in proportion to the nominal
amounts of the Ordinary Shares then already fully paid and the amounts then already paid
or credited as paid on the partly paid shares. When required a proper eontract shall be
filed in accordance with the provisions of the Companies {Consolidation) Act 1908, and the
Dircetors may sppoint any person to sign such contract on behalf of the holders of the
ghares of tho Company which shall have been issued privr to such capitalisation and such
appointment shall De effective.

T the cvint of eny resolution ax mentioned at the commencement of this Article
bicing puesedd it rhall he uo objeetion thereto that it may have been possod ok the moesting
at which the resolution introducing this Article was contirmed as n Special Rerolution
provided that due notice of the intention to propese such first mentioned resolution shall
huve been given prior to the holding of the contirmatory mecting aforesaid.”
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THE COMPANIES ACTS, 1908 To 1917.
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(OMPANY LIMITED BY SHARES.
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Sieel Brothers & Company

LIMITED.

Spectal Resolution

Passed Oth February, 1923. Confirmed 2Tth February, 1923.

At an BXTRAORDINARY GGENERAL MEETING of SrerL BROTILRS
& Compaxy Lovrrep duly convered and held at 6 Fenchurch
Avenue in the City of London on the oth, Februavy, 1923, the
subjoined SPECIAL RESOLUTION Wis duly passed; and at a subse-
guent JEXTRAORDINA#Y GuNEran Musriwe of the said Company
also duly ¢ 1.vened and held at the same place on the 27th February,
1923, the subjrined SPECIAL RESOLUTION Was culy confirmed.

RESOLUTION.

< That each of the 100,000 st Dreference Shares of £10
« ogel in the capital of the Company be divided into ten First
« Preference Shares of £1 each and that each of the 200,000
« Second Preference Shares of £10 each in the capital of the
« Company be divided into ten Second Preference Shares of
“£1 each.”

By Order of the Boaxd,

M—*——J\-—-’—"‘/

Secretary.

5 Fpxonuvrel AVENUE,
' N, B :

Dated 22 March, 1923.

REGISTERED|:

58134 |
5 MAR1923




@

(B

/ N ¥ T A " 4
THE COMPANIES ACTS, 1908 10 1917, | :

%

1

COMPANY LIMITED BY SHARER.

Steel Brothers and Company{i4s
LIMITED. e e

Special Regolutiong, ——--7.

Passed 22nd May, 1929,

'
v s, i

Confirmed Tth June, 1929,

At an EXTRAORDINARY ((ENERAL MEETING of STEEL BROTHERY
AND Company Limrren dily convened and held at the Registered
Office of the Company, 6, Fenchurch Avenue, London, B.C.8,
the 22nd day of May, 1929, the subjoined Sprciar. REsoruvrions
were duly passed ; and at & subsequent EXTRAORDINARY GENERAL
Merrixe of the Company also duly convened and held at the same
place on the 7th day of June, 1929, the subjoined Sreciar REesort-
TI0Ns were duly confirmed :—

1. That each of the existing 10,000 Ordinary Shares of
£100 each be subdivided into 75 Shares of £1 each to be called
Preferred Ordinary Shares, and 50 Shares of 10s. each to be
called Deferred Ordinary Shares, and that there be attached to
the 750,000 Preferred Ordinary Shares of £1 each and 500,000
Deferred Ordinary Shares of 10s. each resulting from such sub-
division of the existing Ordinary Shares the respective rights,
privileges and restrictions expressed to he attached theretoby
the new Articles of Association of the Clompany adopted by
Resolution No. 3 below.

2. That the Shares resulting from the aforesaid sub-
division of the 10,000 existing Ordinary Shares be renumbered
Preferred Ordinary Shares Nos. 1 to 750,000 and Deferred
Ordinary Shares Nos. 1 te 500,000, the 75 Preferred Ordinary
Shares and 50 Deferred Ordinary Shares resulting from the sub-
division of the existing Ordinary Share No. 100,001 being
renumbered Preferred Ordinary Shares Nos. 1 to 75 and
Deferred Ordinary Shares Nos. 1 to 50, those resulting from the
subdivision of the existing Ordinary Share No. 100,002 being
renumbered Preferred Ordinary Shares Nos. 76 to 150 and
Deferred Ordinary Shares Nos. 51 to 100 and so on.

3. That the regulations contained in the printed document
stbmitted to this meeting and for the purpose of identification
subscribed by the (hairman thereof be and they are hereby
adopted «. the Articles of the Company in substitution for
and vo the exclusion of all existing articles and regulations

thereof. k_@}_‘; - o }

Secretary.
6, FENCHRRCH AVENTE, ]
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Avticles of Aggoriation

or

STEEL BROTHERS and COMPANY

LIMITED.
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WALTONS & CO,,
101, Leadenhall Street,
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THE COMPANIES ACTS, 1908 to 1017, 33

COMPANY LIMITED BY SHARES.

Articles of Association

STEEL BROTHERS and COMPANY

el
(Adopted by Special Resolution passed and confirmed the 2%

day of &=27 "(//'17/ and the 7 day of /..M 1929.)

PRELIMINARY.

1. The regulations in Table “ A* in the first schedule to the
Companies Act, 1862, shall not apply to the Company.

2. In these presents, if not inconsistent with the subject or
context, the words rtanding in the first column of the table next
hereinafter contained shall bear the meanings set opposite to them
respectively in the second colum: thereof.

Worbs. MBANINGS.

THE STATUTES. The Companies Acts, 1908 to 1917, and every
statutory modification or re-enactment
thereof for the time being in force.

THESE PRESENTS. These Articles of Association, as originally
framed, or as from time to time altered by
Special Resolution,,

| A 5 ARGt T RS e e gkt
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. Wozrps, MuEANINGS.

Orricn. The Registered Office of the Company.

SEAL. The Cormamon Seal of the Company.

Ture Unrrep Great Britain and Northern and Southern

Kixepom. Ireland.

YEAR. Year from the Ist Januawry to the Sist
December inclusive.

In Wrirmve. Written, or produced Ly any substitute for
writing, or partly one and partly another.

And the expressions * Debenture” and “ Debenture
Holder ” shall include “ Debenture Stock » and * Debenture
Stockholder,” and the expression Secretary ”* shall include
& temporary or assistant Secretary and any person appointed
by the Directors to perform any of the duties of the Secretary.
Save as aforesaid any words or expressions defined in the
Statates shal’, if not inconsistent with the subject or context,
bear the same meaning in these presents.

BUSINESS.

3. Any brauch or kind of business, which 4he Company is
either expressly or by implication authorised to undertake, may
be undertaken by the Directors at such time or times as they may
think fit, and further may be suffered by them to be in akeyance,
whether such branch or kind of business may have been actually
commenced or not, so long as the Directors may deem it expedient
not to commence or proceed with the same.

4. No part of the funds of the Company shall be employed
in the purchase of or in loans apon the security of the Company’s
shares, exrept in the case of loans to persons bora fide in the
employment of the Company with a view to enabling those persons
to purchase fully paid shares in the Company to be held by them-
selves by way of heneficial ownership.

—
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CAPITAL.

5. The capital of the Conipany as at the date of the adoption
of these Articles is £4,000,000 divided into 1,000,000 Fitst Preference
shares of £1 each, 2,000,000 Second Preference Shares of £1 each,
750,000 Preferred Ordinary Shares of £1 cach and 500,000 Deferred
Ordinary Shares of 10s. each, all of which have been issued and are
fully paid up with the exception of 200,000 of the First Preference
Shares and 1,000,000 of the Second Preference Shares, which are
unissued.

6. The First Preference Shares shall entitle the holders to 2
fixed cumulative first preferential dividend at the rate of 6 per
cent. per annum (to be paid half-yearly on the 30th June and 31st
December, whenever in the opinion of the Directors the profits of
the Compary justify such yayment) and in the event of the Company
being wound up shall entitle the holders to have the assets of the
Company available for distribution amongst the members applied
the first place in repaying to them the amounts paid up on the
First Preference Shares held by them respectively together with
any arrcars of the said preferential dividend down to the commence-
ment of the winding up (the preferential dividend being for this
purpese treated as though it were fixed interest payable irrespective e
of profits).

7. The Seeond Preference Sharves shall entitle the holders to
a fixed cumulative preferential dividend at the rate of 73 per cent.
per annum, ranking next after the dividend pavable on the First
Preference Shares and in the event of the Company being wound
up, shall entitle the holders to have the assets of the (lompany
remaining after satisfying the claims of the First Dreference Shares
applied in repuying to them the amounts paid up on the Second
Preference Shares held by them respectively with any arrears of the
said preferential dividend thereon down fo the commencement
of the winding up. such preferential dividend being for this purpose
treated as if it were fixed interest payable irrespeetive of profits.

8. The Preferred Ordinary Shares shall entitle the holders to
g fixed non-cumulative dividend at the rate of 8 per cent. per annum
payable in priority {o any dividend on the Deferred Ordinary Shares,
but payable in respect of cach financial year or period of the Company
only out of the profits available for dividend and resolved to he
distrivuted in respeet of that year or period and in o winding-up

e
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shall entitle the holders to repayment of the capital paid up on such
Preferred Ordinary Shares in priority to any payment to the holders
of the Deferred Ordinary Shares. _

9. Neithoer the First Preference Shares, the Sceonu Preferenco
Shares mor the Dreferred Ordinary Shares shall confer upon the
holders any further or other right of participation in profits or assets
beyond those expressly conferred upon them by the foregoing Articles.

10, All or any of the 1,000,000 Sccond Preference Shares now
unissued may from time to time, without further or other authority
than tais present Avticle, be converted by the Directors into and
issued by thom as Preferred Ordinary Shaves instead of as Second
Preterence Shares.

11, Any shave in the Company (whether forming part of the
present capital or not) may be issued with such preferred, deferred
or other special rights or privileges or such vestrietions, whether in
regard to dividend, return of capital, voting or otherwise, as the
Company may from time to time by Speeial Resolution determine
Provided that no preferential right or other privilege hereby
attached to the First or Second Preference Shares shall be prejudiced
or altered except in accordance with the next following Article.
And provided also that no further Deferred Ordinary Shares beyond
the 500,000 such shares in the present capital shall be ercated or
issued except with the sanction of an Bxtraordinary Resolution
passed at a separate meeting of the Deferred Ovdinary Sharcholders
pursuant to the next following Article.

MODIFICATION OF RIGHTS.

12. Whenever the capital of the Company is divided into
different classes of shares, the special rights or privileges attached
to any class may, with the sanetion of an extraordinary resolution
passed at a separate general meeting of such holders (but not other-
wise), be modified. affected or abrogated, and may be so modified,
affected or abrogated either whilst the Company is a going concern
or during or in contemplation of a winding up. To every such
separate general meeting all the provisions of these presents relat-
ing to general meetings or to the proceedings thereat shall. mutazis
mactandis. apply. except that the necessary quorum shall be two
persons at least holding or representing by proxy one-third in
nominal amount of the issued shares of the class (but so that if at
iy adjourned meeting of sueh holders a quoram as above defined

®,
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is not present, those members who arve present shall be & quorum),
and that the holders of shares of the class shall, on a poll, have
one vote in respect of every share of the class held by them respec-
tively. Provided that notwithstanding anything hereinbefore i
this Article contained no rights or privileges attached to the class
of Tirst Preference Shares shall be modified except by an agreement
hetween the Company and some person purporting to contract on
behalf of that class, which agreement shall be confirmed by an extra-
ordinary resolution of the Company in favour of which the holders
of three-fourths in nominal value of the whole of the issued shares
of that class vote.

SHARES.

13. The unissued shares in the present capital shall be at the
disposal of the Directors. and they may allot, grant options over,
or otherwise dispose of them to such persons, at such times, and
an such terms as they think proper provided that in the case of
shares offered to the public for subscription the amount payable on
application on each share shall not be less than 5 per cent. of the
nominal amount of the share. The Directors shall within one
month after any allotment of shaves, file with the Registrar of
(‘ompanies all returns and documents relating thereto required by
the Statutes.

14. "The Company {or the Directors on hehalf of the Company)
may exereise the powers conferred by the Statutes of payng com-
missions to persons subscribing or procuring subseriptions for shares
of the Company or agreeing so to do, whether absolutely or con-
ditionally. Provided that the rate per cent. or the amount of the
commission paid or agreed to he paid shall not exceed 10 per cent.
of the price at which the shares in respect whereof the commission
is paid, are issued. *he Company (or the Directors on behalf of
the Company) may also on any issue of shares pay such brokerage

as may be lawful.

15. Tf any shares of the Company are issued for the purpose
of raising money to defray the expenses of the construction of any
works or buildings, or the provision of any plant which cannot he
made profitable for a Jengthened period, the Gompany (or the
Direetors on hehalf of the Clompany} may, subject to the condilious
and restrivtions prescribed by the Statutes pay interest on so much
of sneh share capital as is for the time being paid up. and may
¢harge the same to capital as part of the cost of construetion of
(he works, buildings or plant.

B
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16. No person shall be recognised by the Company as holding
any shure upon any tvust, and the Company shall not be bound by
or recognise any equitable, contingent, future or partial interest
in any share, or any interest in any fractional part of a share, or
(except only as by these presents otherwise provided) any other
right in respect of any share, except an absolute right to the entirety
thereof in the registered holder.

17.  Every person whose name is entered as a member in the
register of members shall be entitled without payment to one certi-
ficate for all his shares, or upon payment of such sum, not exceeding
one shilling, for every certificate after the first as the Directors shall
from time to time determine, to several certificates, each for one
or more of his shares. Every certificate shall be issued under the
seal, and bear the signatures of cne Director and the Secretary,
and shall specify the shares to which it relates, and the amount paid
up thereon. Provided that in the case of a share held jointly by
several persons, the Company shall not be bound to issue more than
cne certificate therefor, and delivery of a certificate for a share to
one of several joint holders shall be sufficient delivery to all.

18. If a share certificate he defaced, lost or destroyed, it may
be renewed on payment of such fee (if any), not exceeding one
shifling. and on such terms (if any) as to evidence and indemnity
as the Directors think fit. )

LIEN.

19. The Company shall have a lien on every share (not being
a fully paid share) for all moneys, whether presently payable or
not. called or payable at a fixed time in respect of such share; and
ike Company shall also have a first and paramount lien and charge
on all shares (other than fnlly paid shares) and upon all Deferred
Ordinary Shares (whether fully paid or not) standing registered in
the name of each member (whether solely or jointly with others)
for all the debts and liabilities of sitch member or his estate to the
Company, and that whether the same shall have heen incurred
hefore or after notice to the Company of any equitable or other in-
terest in any person other than such member and whether the
perind for the payment or discharge of the same shall have actually
arrived or not, and notwithstanding that the same are joint debts
or Habilities of such mem'-  or his estate and any other person,
wheiher a memwber of the Company or not. The Company’s lien
(if any) on a share shall extend to all dividends payable thercon.
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20. The Company may sell, in such manner as the Directors
think fit, any shares on which the (fompany has a lien, but no sale
shall be made unless some swin m respect of which the lien exists
is presently payable nor until the expivation of fourteen days after
a notice in writing, stating and demanding payment of the sum
presently payable, and giving notice of intention to sell in defauit,
shall have been given to the holder for the time heing of the share

or the person entitled by reason of his death or bankruptcy to the
shave.

21, The proceeds of sale shall be applied in or towards pay-
ment or satisfaction of the debt or liability in respect whereof the
lien exists, so far as the same is presently payable, and any residue
shall (subject to a like lien for debts or liabilities not presently pay-
able as existed upon the shares prior to the sale) be paid to the
person entitled to the shaves at the time of the sale. The Directors
may nominate any person to execute a transfer of shares so sold
to the purchaser thereof. and thereupon the purchaser shall be
registered as the holder of the shares and he shall not be bound to
see to the application of the prnrchase money, nor shall his title to
the shaves be affected by any irregularity or invalidity in the pro-
ceedings in reference to the sale or tramsfer.

CALLS ON SHARES.

22, The Directers may from time fo time make calls upon
the members in respect of any moneys unpaid on their shares, pro-
vided that no call on any share shall exceed one-fourth of the
nominal amount of the share or be payable at less than one month
from the last eall, and each member shall (subject to receiving at:
Jeast one mouth's notice specifying the time or times and place of
payment) pay to the Company at the time or times and place so
spevified the amount called on his shares.

93. A call shall be deemed to have heen made at the time when
the resolution of the Directors nuthorising the call was passed.

24, The joint holders of a share shall be jointly and severally
liable to pay all calls in respect thereof.

a5, Tf o sum ealled in respect of a shave is not paid befure or
on the day appoiuted for payment thereof, the person from whon
the sume is due shall pay interest on the sum from the day appointed
for payment thereof to the time of actual payment at such rate,
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- not exceeding 10 per cent. per annum, as the Directors determine,
but the Directors shall be at lberty to waive payment of such
interest wholly or in part.

96. Any sum which by the terms of issue of a share becomes
payable upon allotment or at any fixed date, whether on account
of the amount of the shaye or hy way of premium, shall for all the
purposes of these presents be deemed to be a call duly made and
payable on the date on which, by the terms of issue, the same be-
comes payable, and in case of non-payment all the relevant pro-
visions of these presents as to payment of interest and expenses,
forfeiture or otherwise, shall apply as if such sum had become pay-
able by virtue of a call duly made and notified.

97. The Directors may make arrangements on the issue of
shares for a difference between the holders in the amount of calls
to be paid, and in the times of payment.

98. The Direclors may, if they think fit, reccive from any
sharveholder willing to advance the same, all or any part of the
moneys uncalled and unpaid upen any shares held by him, and upon
alt or any of the moreys so advanced may (until the same would
hut for such advance become presently payable)., pay interest at
such rate not exceeding (unless the Company in general meeting
shall otherwise direct) 10 per cent. per annum. as may be agreed
upon between the Directors and the shareholder paying such sum in
advance.

TRANSFER OF SHARES.

99. Al transfers of shaves shall be effected by transfer in
writing in the usual common form.

30. The instrument of transfer of a share shall be executed
hoth by the transferor and transferee, and the transferor shall be
deemed to remain the holder of the share until the name of the
transferee is entered in the register of members in respect thereof.

31. The Directors may, in their absolute discretion and with-
ont assigning any reason therefor, decline to register any transfer
of shares (not being fully paid shares) to a person of whom they
shall not approve, and they may also decline to register any trans.
fer of shares on which the Company has a Hen.
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82. The Directors may also decline to recognise any instru-
ment of transfer, unless

(A) Such lee, not exceeding 2s.6d. as the Directors may
from time to time require is paid to the Company in
respect thereof; and

() The instrument of transfer is accompanied by the cer-
tificate of the shares to which it relates, and such other
evidence as the Directors may reasonably require to
show the right of the transferor to malke the transfer.

33. The register of transfers may bhe closed at such times and
for such period as the Directors may from time to time determine,
provided always that it shall not be closed for more than thirty days
in any year.

34. There shall be paid to the Company in vespect of the
registration of any probate, letters of administration, certificate of
marriage or death, power of attorney or other document relating
to or affecting the title to any shaves such fee, not exceeding 2s. 6d.,
as the Dirvectors may from time to time require or prescribe.

TRANSMISSION OF SHARES.

35. In case of the death of a shaveholder the survivors or
survivor where the deceased was a joint holder, and the executors
or administrators of the decensed where he was a sole holder, shall
he the only persons recognised by the (‘ompany as having any title
to his shares, but nothing hercin contained shall release the estate
of o deceased joint holder from any lability in respect of any share
jointly held by him.

36. Any person hecoming entitled to a share in consequence
of the death or hankruptey of a member may, upon such evidence
as to his title heing produced as may from time to time be required
by the Directors. and subject as hereinafter provided either he
registered himself as holder of the share or elect to have sore person
nominated by him registered as the transferee thereof.

37.  If the person so becoming entitled shall clect to be regis
tered himself, he shall deliver or send to the Company a notice in
writing signed by him stating that he so elects. T he shall clect
to have his nominee registered, he shall testify his election by
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executing to his nominee a transfer of such share. All the limita-
tions, restrictions and provisions of these presents relating to the
right to transfer and the registration of transfers of shares shall be
applicable to any such notice or transfer as aforesaid as if the
death or bankruptey of the member had not occurred and the notice
or transfer were a transfer executed by such member.

38. A person becoming entitled to a share in consequence of
the death or bankruptey of a member may give a discharge for all
dividends and other moneys payable in respect of the share, but he
shall not be entitled to receive notices of or to attend or vote at
meetings of the Company or save as aforesaid to any of the rights
or privileges of a member until he shall have hecome a member in
respect of the share.

SPECIAL RIGHTS OF RETAINING AND TRANSFERRING
PARTICULAR DEFERRED ORDINARY SHARES.

39. The 10,000 Deferred Ordinary Shares numbered 4252/ to
@Z=e2 inelusive now held by James Finlay & Co. Limited shall to
the extent expressed in this Article, but not further or otherwise,
be exempted from all restrictions on transfer herein contained.
That is to say the holder for the time heing thereof or in the casc
of the death of any such holder being a natural person his exceutors
or admmistrator.. at any time within twelve months after his death
may transfer the same to any person by whom either alone or in
partnership with others the business formerly carricd on by the
partnership firm of James Tinlay & Co. shall for the time being be
carricd on ineluding any (lompany which shall have heen formed
for the purpose of acquiring and shall have acquired and be actually
carrying on the said business. Provided as regards each of the
said shares that if at any time twelve consecutive months shall
elapse during which such share shall not be held either by a person
for the time being actually carrying on either alone or in pertnership
with others the said business or by such a Company as aforesnid
or if at any time the holder of such share shall become bualrupt
or being a Compauy enter into liquidation then in the former ease
at the end of three months and in the latter casce immediately all
exemptions conferred by this Article shall absolutely and per-
manently cease in respect of such share.

40. Samucl Barber Strang Steel shall be entitled to continue
to hold all or any of the 6,250 Deferred Ordinary Shares numbered
Y to 4252w inclusive now held by him until he shall die op
voluntarily transfer the same or become bankrupt.

‘9
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4l. No Deferred Ordinary Share which shall for the time
being remain entitled to any of the exemptions or special rights
conferred by either of the last two preceding Articles shall be liable
to be compulsorily taken or purchased under any provision of these
Articles enabling Deferred Ordinary Shares to be compulsorily
taken or purchased.

TRANSFERS AND COMPULSORY ACQUISITION OF
DEFERRED ORDINARY SHARES.

42. Tvery person receiving remunecration from the Company
for managing or assisting to manage the business of the Company
or any part thereof whether in the United Kingdom or abroad
otherwise than as a Director only (but ineluding a Director also acting
as Manager or Managing Director) shall be deecmed a Manager or
Assistant for the purposes of these Avticles. If in any case any
question shall arise whether or not any person is a Manager or Assis-
tant within the meaning of these Articles the decision of the
Directors shall be final and conclusive.

43. No Deferred Ordinary Share shall save as provided by
Article 39 hereof be transferred to any person not being a Manager
or Assistant so long as any Manager or Assistant shall be willing
to purchase the same at the fair value.

44, In order to ascertain whether any Manager or Assistant
is willing to purchase a Deferred Ordinary Share the proposing
transferor shall give notice in writing (hereinafter called the
“ transfer notice ) to the Company that he desires to transfer the
same. Such transfer notice shall specify the sum which he fixes as
the fair value and shall constitute the Company his agent for the
sale of the share to any Manager or Assistant at the price so fixed.
The transfer notice may include several shares and in such case
shall operate as if it were & scparate notice in respect of each. The
transfor notice shall not be revocable except with the sanction of

the Directors.

45. All Deferred Ordinary Shares comprised in a transfer
nofice shall be offered to the Managers or Assistants in such order
as the Directors think fit. Provided that the Directors shall as
far as may be seck so to place the same that one-half of the whole
of the Deferred Ordinary Share capital of the Company shall at all
times be held by Managers and Asgistants in Burma and the Hast
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and the other half by Managers and Assistants in the United King-
dom but so that all the Deferred Ordinary Shares specified in Articles
30 and 40 while continuing to be held by any person by virtue of
those Articles shall not for the purpose of the said division of the
Deferred Ordinary Sharves into halves be deemed to be part of the
half apportionable to the United Kingdom. Provided also that
quch divigion into halves shall be directory only and no departure
therefrom shall constitute any ground of complaint on the part of
any Manager or Assistant against the Directors.

45, If the Company shall within the space of three months
after being served with such transfer notice find - & Manager or
Assistant willing to purchase st the price aforesaid any Deferred
Ordinary Share comprised in a transfer notice (hercinafter called
“ the purchaser ) and shall give notice thereof to the intending
transferor he shall be bound on payment of the purchase money to
transfer such Deferred Ordinary Share to the purchaser.

47. The sum fixed ny a transfer notice as the fair price for
a Deferred Ordinary Share sball in no case exceed the par value of
such share and the par value of a Deferred Ordinary Share shall for
the purpose of this Article he deemed to be the amount paid up or
properly credited as paid up on such shave plas (4) a sum bearing
the same ratio to the market value of the investments of the Reserve
Fund Account of the Company as the capital paid up on the share
sold shall hear to the total paid up Deferred Ordinary Capital, any
part of the Reserve employed in the business of the Company or not

specifically invested being treated for this purpose as an investment -

having a market value equal to par; (8) a sum equal to one quarter
of a swm bearing the same ratio to the Company’s ** Plant Deprecia-
tion Account ™ as the capital paid up on the share sold shall bear to
the total paid up Deferred Ordinary Capital: and (¢) inlerest at 5
per cent. per annum on the total sum arrived at after making such
additions as aforesaid computed from the énd of the period in
respect of which the accounts were last made up to the day of trans-
fer but deducting from such interest the amount of any interim
dividend paid on such share in respect of such intermediate period,
such deduction in no case to exceed the amount of such interest. A
(‘ertificate of the Auditors of the Company for the time being shall
be final and conclusive on all parties as to the par value of any
Deforred Qrdinary Share. ’

48. If in any case the intending transferor after having become
hound as aforesaid makes default in transferring the share the
‘(‘ompany may hominate some person to exceute the necessary

‘@
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transfer on hehalf of the intending transferor and receive the purchase
money and shall thercupon cause the name of the purchaser tobe
entered on the Register ag the holder of the share and shall hold the
purchase money in trust for the intending transfevor. The receipt
of the Company shall be a good discharge to the purchaser, and after
his name has heen entered on the Register in purported exercise of
the aforesaid power the validity of the preceedings shall not be
yuestioned by any person.

49.  If the Company shall not within the space of three months
after heing served with the transfer notice find Managers or Assistants
willing to purchase the shaves comprised therein and give notice in
manner aforesaid the intending transferor shall at any time within
three calendar months afterwards be at liberty subject to Article 54
to sell and transfer the shares or those not placed to any person
and at any price provided that such price be not without the consent
of the Directors lower than the price fixed by the transferor in the
transfer notice ag the fair value and the Directors may require
such evidence as they think ft that this proviso is eomplied with.

50. Subject to Article 54 Deferred Ordinary Shares standing
in the name of the trustees of the will of any deceased member may
be transferred upon any change of trustees to the trustees for the
time being of such will and Article 43 shall not apply to any such
transfer.

51. On any Manager or Assistant ceasing to be such or on the
death of any Manager or Assistant or on his bankruptey or on his
entering into any composition or arrangement with his creditors the
Directors may either immediately or after any interval give to such
Manager or Assistant or his executors or admiuistrators or other
person deriving title under him notice in writing requiring him or
them forthwith to transfer all or any of the Deferred Ordinary
Shares held by such Manager or Assistant immediately before such
cesser death or bankruptey and unless within fourteen days after-
wards he or they shall give to the Company a transfer notice in
respect thereof he or they shall at the expiration of that period be
deemed to have given such notice in accordance with Article 44 and
to have specified therein the par value of the shares as defined by
Article 47 as the sum he or they fix as the fair value and the subse-
guent, proceedings may be taken on that footing.

52. In addition to the provisions of the last preceding Article
in every ease where Deferred Ordinary Shares are held by a person
not heing a Manager or Assistant the Directors may at any time
give to such person notice in writing requiring him forthwith to
transfer all or any of such shares and unless within fourteen days
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afterwards he shall give a transfer notice in respect thereof he shall
at the expiration of that period be deemed to have given such notice
In accordance with Article 44 and to have specified the par valie
of the shares as defined by Article 47 as the sum he fixes as the fair
value thereof and the subsequent proceedings may be taken on that
footing.

53. Provided that no notice shall be given under either of the
two last preceding Articles requiring the transfer of any Deferred
Ordinary Shave which is for the time being entitled to any of the
exemptions or special rights conferred by Articles 39 to 41 inclusive
and also that no such notice shall be given in respeet of any Deferred
Ordinary Share whatever except during the one month next after
a general meeting of the Company at which an annual dividend on
the Deferred Ordinary Shares is either declaved or profits permitting
would be declared.

54.  Subject to Article 39 the Directors may refuse to pass a
transfer of any Deferred Ordinary Share to any person of whom
the Directors do not approve as transferce of such share without
being bound to assign any reason.

FORFEITURE OF SHARES.

95. If a member fails to pay any call or instalment of a call
on the day appointed for payment thereof, the Directors wmay at
any time thereafter, during such time as any part of such call or
instalment, remains unpaid. serve a notice on him requiring payment
of so much of the call or instalment, as is unpaid, together with any
interest and expenses which may have acerued.

56.  The notice shall name a further day (not being less than
14 days or in the case of a member abroad on the business of the
Company three months and 14 days from the date of the notice)
on or before which and the place where the payment required by
the notice is (o be made, and shall state that in the event of non-
payment at or before the time and at the place appointed the shares
on which the call was made will be liable to be forfeited.

57. 1If the requircments of any such notice as aforesaid are
not complied with any shave in respeet of which such notice has beey
given may at auy time thereafter hofore payment of all calls and
intevest and espenses due in respeet thereof has been made be for-
feited hy a resohtion of the Directors to that effect,

B
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58. A forfeited share may e sold, re-allotted or otherwise
disposed of either to the person who was before forfeiture the holder
thereof or entitled thereto, or to auy other person. upon such terms
and in such manner as the Directors shall think fit, and at any time
hefore a sale or disposition the forfeiture may be cancelled on such
terms as the Divectors think fit.

59. A shareholder whose shares have been forfeited shall cease
to be a member iu respect of the forfeited shaves, but shall notwith-
standing the forfeibure remain liable to pay to the Company all
monays, which at the date of forfeiture were presently payable by
him to the Uompany in respect of the shares, with interest thereon
ab sever per cent. per annum from the date of fovfeiture until pay-
ment.

60. A statutory declaration in writing that the declarant is a
Director of the Company and that a share has been duly forfeited
on a date stated in the declaration shall be conclusive evidence of
the facts therein stated as against all persons claiming to be entitled
to the share, and such declaration and the receipt of the Company
Yor the consideration (if any) given for the sha-z on the sale or dis-
pusal thereof shall constitute a good title to the share, and the
person to whom the share is sold or disposed of shall be registered
as the holder of the share and shall not be bound to see to the appli-
cation of the purchase money (if any), nor shall his title to the
share be affected by any irregularity or invalidity in the proceed-
ing= in reference to the forfeiture, sale, or disposal of the share.

INCREASE OF CAPITAL,

fit. The Company in general meeting may from time to time
by speeial resolution increase its capital hy such sum to be divided
into shares of such amounts as the resolution shall preseribe.

62. All new Deferred Ordinary Shares created on any inerease
of capital shall be offered in the [rst instance at such price and
on such terms as the Dircetors may determine o the members hold-
ing Deferred Ordinary Shares in proportion as nearly as may be to
the number of Deferred Ordinary Sharves held by them. Such offer
shall be made by notice in writing specifying the number of Deferred
Ordinary Shares which the member is enlitled to subseribe and limit-
ing the time within which the offer il not aceepled shall be deemed
declined.  Any Deferred Ordinery Shares declined or not ageepted
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by the Deferred Ordisary shareholders to whom the same are origin-
ally offered as aforesaid shall not be issued or offered on more favour-
able terms either as to price or otherwise than those upon which
such shares were originally offered to the Deferred Ordinary share-
holders unless and until they shall again have heen offered as afore-
said to the Deferred Ordinary sharcholders on such more favourable
terms and so on as regards any shares declined or not accepted
on any such second er subsequent offer. Subject as aforesaid and
to any Jirections given by the resolution creating the shares all new
shares created ow any increase of capital shall be at the disposal of
the Directors who may allot, graut options over or otherwise dis-
pose of the same to such persons at such prices ard on such terms
as they shall think fit,

63.  All new shares shall ne subject (o the sy 12 o vision with
reference to payment of calls, Hiru transfer, transmissio. i, Sviaiture
and otherwise as the shares in the wrigiual capital aud unlews . “boor
wise provided in accordance with ‘tese pree. 1uts the new shiwes sl
be Preforrsd Ordinary Sharer.

ALTERATIONS OV CAPITAL

G4. The Cc npany may

(a) Consoiidate and divide il or any o 5., <harse capatal inlo
shares of Irrger anwunt thur H esatiuze Sares,

() Cancel any shares which, 2t t'i: date of Lhe passing of
the resolution, have nct been taken, or agreed 10 be
taken, by any person, and diminish the zinount of its
Cwpital by the amount of the shares so cancelled.

(¢) Sub-divide its shares, or any of them, into shares of
smaller amount than is jfixed by the Memorandum of
Associaiion and so that the special resolution where-
by any share is sub-divided may determine that, as
between the holders of the shares resulting from such
sub-division, one or more of the shares may have any
such preferred or other special rights over, or may have
such deferred rights, or be subject to any such vestric-
tions as compared with the others as the Company
hag power to attach to unissued or new shaves,

(o) Reduce its capital in any manner authorised by law. but
so that the capital paid up on the First Preference
Shares shall not be liable tv cancellation op redaction
in respect of loss or depreciation.

B\
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GENERAL MEETINGS.

05. A general meeting shall be held in every year, at such time
(within a period of not more than fifteen months after the holding
of the last preceding general meeting) and place as may be deter-
wined by the Directors. The general meetings referred to in this
Article shall be called ¢ ordinary meetings,’”” All general meetings
other than ordinary meetings and the statutory meeting shall be
called ** extraordinary.”

G6. The Directors wmay call an extraordinary meeting when-
ever they think fit. and on the requisition of members in accordance
with the Statutes shall forthwith proceed to convene an extra-
ordinary meeting.

NOTI@E OF GENERAT, MEETINGS.

B7. Seven days’ notice at the least (inclusive of the day n
which the notice is served or deemed to be served and of the diy
for which the notice 1s given) or (in the case of a meeting convened
v pass a vesolution) such longer notice if any as Is for the time
being requived by the Statutes, specifying the place, the day, and
che hour of meeting, and in case of special business. the general
natave of such business, shall he given in manner heveinafter men-
tioned, to such members as are, under the provisions herein con-
tuined, entitled to reveive notices from the Company.

68. The accidental omission to give notice to. or the non-
receipt of notice hy. any member. shall not invalidate the proceed-
ings at any general meeting.

69. TWhenever it is intended {o pass a special resolution the
two meetings (so long as two weetings are required) may be con-
vened by one and the same notice, aud it shall be no objection that
the notice only convenes the second meeting contingently on the
rexolution heing passed by the requisite majority at the first
meeting.

PROCEEDINGS AT GENERAL MERTINGS,

70, All husiness shall be deemed speefal that is transacted at
an extraordinary meeting. awd also all business that is {ransacted
at an ordinary meeting. with the exveption of sanet ioning dividends,
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the consideration of the accounts and balance sheet and the ordinary
reparts of the Directors and Auditors, the election of Directors and
Auditors and other officers in the place of those retiring by rotation
or otherwise and the fixing of the remuneration of the Auditors.

71, No business shall be transacted at any general meeting
unless a quortm is present when the meeting proceeds to business.
Three members present in person shall be a quorum for all purposes.

72, If within half an hour from the time appointed for the
mecting a cuorum is not present, the meeting, if convened on the
requisition. of members, shall be dissolved. In any other case it
shall stand adjourned to the same day in the next week, at the
same time and place, and if at such adjourned meeting a quorum
is not present within fifteen minutes from the time appointed for
holding the meeting, the members present shall be a quorum.

73. 'The chairman (if any) of the Board of Directors shall
preside as chairman at every general meeting of the Company. If
there be no such chairman, or if at any meeting he be not present
within fiffeen minutes after the time appointed for holding the
neeting. or be unwilling to act as chairman, the members present,
shall choose some Director, or if no Dircctor be present, or if all
the Divectors present decline to take the chair, they shall choose
same member present 1o be chairman.

74 The chairman may. with the consent of any meeting at
which a quorum is present (and shall if so directed by the meeting)
adjourn the meeting from time to time and from place to place.
but 1o business shall be transacted at any ad journed meeting except
husiness which might lawfully have been transacted at the meeting
From which the adjournment tovk place. When a meeting iz
adjourned for 21 days or more, notice of the adjourned meeting
shall he given as in the case of an original meeting. Save as afore-
said. it shall not be necessary to give any notice of an adjournment
or of the business to he transacted at an adjourned meeting.

75, At any general meeting a resolution put to the vote of
the meeting shall he decided on a show of hands wnless a poll is
(befure or on the declaration of the result of the show of hands)
demanded by at least three memlers present in person or by proxy
and entitled to vote, or by a member or members present in person
o by proxy and entitled to vote in respect of at least one tenth
part of the capital represented at the weeting.  Unless a poll is so
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de-ms‘mded. a deelaration Ly the chairman that a resolutiun has been
carvied, or carried unanimously, or by a particular majority, or
lost, and an entry to that eflect in the minute book shall be con-
(%}1:qive evidence of the fact without proof of the number or propor-
tion of the votes recorded in favour of or against such resolution.

76. If a pollis duly demanded. it shall be taken in such man-
uer as the chairman may divect, and the result of a poll shall be

deemed to be the vesolution of the meeting at which the poll was
demanded.

77. In the case of an equality of votes, whether on a show of
hands or on a poll, the chairman of the meeting at which the show
of hands takes place or at which the poll is demanded shall be en-
titled to a secoud or casting vote.

78. A poll demanded on the election of a chairman or on a
question of adjournment shall be taken forthwith. A poll
demanded on any other question shall be taker at such time and
place as the chairman direets.

79. The demund for a poll shall not prevent the continuance
of a meeting for the transaction of any business other than the ques-
tion on which the poll has been demanded.

VOTES QF MEMBERS.

80. Neither the First Preference Shares mor the Second
Preference Shaves shall confer on the holders thereof any right to
attend either in person or by proxy or to vote at any general meeting
of the Company or to receive notice thereof unless at the date of the
notice convening the meeting the Preferential dividend payable on
the First or Second Preference Shares (as the case may be) shall be
in arrear or the meeting is convened for reducing the capital or
winding up or sanctioning & sale of the undertaking or altering the
regulations of the Company or (in the case of the First Preference
Shareholders) for the purposes of Article 12 or when the proposition
to be submitted to the meeting directly affects the special rights amld
nrivileges of the holders of the Iirst or Second Preference Shares
(ns the case may be).

&1. The Preferred Ordinary Shares shall not entitle the holders
to receive notiee of or attend or vote at any general meeting of the
Comypany unless at the Jast preceding ordinary general meeting no

vt
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dividend for the year covered by the accounts submitted to thae
ueeting or a dividend at less than the full rate of 8 per C'C‘l?'t‘-. per
annum for such year (after taking into account any interim dlvui.lends
already paid) shall have been declared on the Preforred'()rdma?ry
Shares, or a resolution is to be submitted to the meeting which
diveetly affects the special rights and privileges attaching to the
Preferred Ovdinary Shares.

82. Subject to the last preceding Articles the voting rights
attached 4o the different classes of shares shall be as follows: On a
show of hands every member present in person or (being a Corpora-
tion) present by a proxy or representative not being himsclf a member
shall have one vote. On a poll

(a) The issued Preferred and Deferred Ordinary Shaves
together or for the purposes of a meeting which the
Preferred Ordinary Shareholders are not entitled to
attend, the issued Deferred Ordinary Shares alone
shall entitle the holders to an aggregate number of
votes equivalent to two votes for every complete
£10 of Ordinary Shares (whether preferred or deferred)
for the time being issued ; and as between the holders
of the issued Preferred Ordinary Shares and the
holders of the issued Deferred Ordinary Shares for
the purposes of meetings at which both are entitled
to attend the holders of the issued Preferred Ordinary
Shares shall be entitled to one fourth and the holders
of the issued Deferred Ordinary Shares shall be entitled
to three-fourths of the aggregate number of votes to
which all such holders are together entitled.

(8) The issued Second Preference Sharves shall entitle the
holders for the purposes of any mecting which they
arc entitled to attend to an aggregate number of
votes equivalent to one vote for every £10 of Second
Preference Shares for the time being issued.

(¢) The issued TFirst Prefercnee Shares shall entitle the
holders for the purposes of any meeting at which they
are entitled to attend to an aggregate number of
votes equal to the aggregate number of votes to which
under the foregoing provisions the holders of all the
other issued shares of the (ompany centitling the
holders to attend such meeting are entitled to the intent
that for the purposes of any meeting which the First
Preference shareholders are entitled to aitend one hall
of the total voting power exereisable by all menhors
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‘entitled to attend the meeting shall always be vested
In the holders of the First Preference Shares for the
time being issued.

(D) The number of votes carried by each share of any clags
shall be agcertained by dividing the aggregate number
of votes carried by all the issued shares of that class
by the number of issued shares of that class and
fractional parts of a vote shall be counted.

83. In the case of joint holders of a shave the vote of the
senior who tenders a vote, whether in pexson or by proxy, shall be
accepted to the exclusion of the votes of the other joint holders and
for this purpose seniority shall be determined by the order in which
the names stand in. the register of members.

8%. A member of unsound mind, or in respect of whom an
order has been made by any Court having jurisdiction in lunacy,
may vote, whether on a show of hands or on a poll, by his committee,
curator bonis, or other person in the nature of a committee or curator
bonis appointed by such Court, and such commititee, curalor bonis, or
other person may vote by proxy.

85. No member shall be entitled to vote at any general meeting
unless all calls or other sums presently payable by him in respect
of shares in the Company have been paid.

86. On a poll votes may be given either personally or by proxy.

87. The instrument appointing a proxy shall be in writing
under the hand of the appointor or of his attorney duly authorised
in writing, or if the appointor is a corporation either under the
common seal or under the hand of an officer or attorney =o

authorised.

88. No person shall au 3 a proxy unless either he is entitled
on his own behalf to be present and vote at the meeting at which
he acts as proxy or he is appointed to act at that meeting as proxy

for a corporation.

89. The instrmment appointing a proxy and the power of
attorney or other autirority (if any) under wheh it is signed, or a
notarially certified copy of sueh power or authority, sha]l. be
deposited at the office not less than forty-f’ight hours b{leore the ’t-lf]l('
appointed for holdng the meeting or adjourned meeting at which

o
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the person named in the instrument proposes to vote, and in defaunlt
the instrument of proxy shall not he treated as valid. No instru-
ment appointing a proxy shall be valid after the expiration of twelve
months from the date named in it ag the date of its execution.

90. An instrument of proxy m‘ly be in the following form, or
in any other form which the Directors shall approve.

“ Srper BrortuErs AND CoMpaNy LiMrren.
“I of

“being a member of the above named Company
“ hereby appoint

“ of as my proxy to vote for
“rme, and on my behalf, at the ordinary [or Extra-
“ ordinary as ihe case may be] general meeting of the
“ Company to be held on the day of

“19 , and at any adjourmment thereof.

“ As witness my band this day of 9 "

01. A vote given in accordance with the terms of an instru-
ment of proxy shall be valid, notwithstanding the previous death
or insanity of the principal or revocation of the proxy, or of the
atthority under which the proxy was executed, or the transfer of the
share in respect of which the proxyis given, provided that no intima-
tion in writing of such death, insanity, revocation or transfer shall
have been received by the (fompany at the office before the eom-
mencement of the meeting or adjourned meecting at which the
proxy is used

DIRECTORS.

92. The Directors shall be not less than three nor more than
eight in number.

93. Directors who are appointed to the office of Managing
Director or Manager under the powers hereinafter contained shail
he- entitled to special remuneration as heveinafter provided.
Directors not holding any such office or not in receipt of any special
remuneration ‘rom the Company for holding such office shall receive
out of the funds of the Company as vemuneration for their services
an aggregate sum not exceeding £2,000 per annum, which sum shall
be divided among them in such proportions and mamner as the
Directors may determine and wutil otherwise determined in propor-
tion to the number of attendances of the Directors respectively at
Board meetings.  Provided that in 1o case shall any l)iroutnr.‘ uot

-
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being the chairman of the Directors, receive from the Company
Ay greater remuneration than £500 in any one year, but this pro-
viso shall not extend to Directors holding the office of Managing

Director or Manager and as such entitled to special remuneration
as aforesaid.

9%&. The qualification of a Director shall be the holding in his
own right alone and not, jointly with any other person of shares of
the Company of the nominal amount of £1,000.

95. Notwithstanding any provision of these Articles relating
tu compulsory transfer of Deferred Ordinary Shares, no Director
shall in any case be bound compulsorily to transfer a shave whereby
his holding of shaves would be reduced below the amount necessary
tor his qualification. u

96. The office of a Director shall be vacated in any of the
following events, namely:—

(A) If (not being a Managing Director or Manager holding
office as such for a fixed term) he resign his office by
writing under his hand left at the office.

(3) If he becomes bankrupt or compound with his creditors.
(¢) T he he [ound lunatic or become of unsound mind.

(p) If he be absent from meetings of the Directors for three
months without leave and the Directors resolve that

his office e vacated.

(£) If (not heing already qualified) he do not obtain his
qualification within two months aftex his appoint-
ment. or at any time thereafter cease to hold his quali-
fication, and so that a Director vacating office under
this provision shall be incapable of being re-appointed
a Director until he shall have obtained his qualifica-

tion.

(r) If he aceept or hold any other office in the Compan)
except that of Managing Director or Manager.

97. No Director or intending Director shall be disq}mliﬁed by
Lis office from contracting with the Company, either with regaird
(o his tenure of any such other office or place of profit, or as vendor.
,uprchaser or otherwise, not shall any such contract, or any contract

I . , . : .
- arrangement entered into by ar on behalf of the Clompany in
rrangeme
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which any Director is in any way interested, be liable to be avoided,
nor shall any Director so contracting or being so interested be liable
1o account to the Company for any profit realized by any such con-
tract or arrangement by reason of such Director bolding that office,
or of the fiduciary relation thereby established, but the nature of
his interest shall be declared by him at the meeting of the Directors
at which the question of entering into the contract or arrvangement.
is frst taken into consideration, if his interest then exists, or in
any other case at the first meeting of the Directors after he becomes
so interested.  Provided, nevertheless, that a Director shall not
yote in respect of any contract or arrangement in which he is 80
interested, and it he shall do so his vote shall not be counted, but
this prohibition shall not app” .o any arrangement for giving any
Director any security or indemnity in respect of money lent by him
to or obligations undertaken by him for the benefit of the Company,
nor to any contract by a Director to subscribe for shares or deben-
tures of the Company, and it may at any time be suspended or re-
laxed to any extent, and either generally or in respect of any par-
ticular contract, arrangement or transaction, by the Company in
general meeting. A general notice given to the Directors by any
Director to the effect that he is a member of any specified company
or firm and is to be regarded as interested ir any contract which
may thereafter be made with that company or firm shall be deemed
a sufficient declaration of interest in relation to any contract so
made.

98. A Director of this Company may be or become a Director
of any Company promoted by this Company or in which it may be
interested as a vendor, shareholder or otherwise, and no such Diree-
tor shall be aecountable for any benefits received as Director or
member of such company except as otherwise provided by any
agrecment hetween such Director and this Company upon the terms
of which such Director may have become or holds the position of a
Dirvector or mewber of such other company.

POWERS OF DIRECTORS.

99. The business of the Company shall be managed by the
Direclors, who may pay all expenses incurred in getting up and
registering the Company, and may exercise all such powers of the
{*ompany as are not by the statutes or by these preseuts required
tn be exercised by the Company in gencral meeting, subjeet never-
theless Lo any regulations of these presents, {o the provisions of the
statutes, and o sueh regulations, heing net inconsistent with the
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ufox:esa,id regulations op provisions, as may be prescribed by extra-
ordmzu'.y resolution of the Company in general meeting, but no
1'egu1at'1on made by the Company in general meeting shall invalidate
any prior act of the Directors which would have been valid if such
l‘egl-llf.l,ti()l'l had 1ot been made. The general powers given by this
Article shall not be Hmited or restricted by any special authority
or power given to the Directors by any other article.

100, The Dircctors may establish any local boards or agencies
for managing any of the affairs of the Company either in the
United Kingdom or elsewhere, and may appoint any persons to be
members of such local boards, or any managers or agents, and may
fix their remuneration, and may delegate to any local board,
manager or agent any of the powers, authorities and discretions
vested in the Directors, with power to sub-delegate, and may
authorise the members of any local board, or any of them, to fill any
racancies therein, and to act notwithstanding vacancies, and any
such appointment or delegation may be made upon such terms and
subject to ruch conditions as the Directors may think fit, and the
Directors may remove any person so appointed, and may annul or
vary any such delegation but no person dealing in good faith and
witkout notice of any such annulment or variation shall be affected
thereby.

101. The Directors may from time to time and at any time
by power of attorney under the seal appoint any compary, firm or
person or any fluctuating body of persons, whether nominated
direetly or indirectly by the Directors, to be the attorney or
attornies of the Company for such purposes and with such powers,
authorities and discretions (not exceeding those vested in or exer-
¢isable by the Tirectors under these presents) and for such period
and subject to such conditions as they may think fit and any such
power of altorney may contain such provisions for the protection
and convenience of persons dealing with any such attorney as the
Directors may think fit and may also authorise any such attorney
to snb-delegate all or any of the powers. authorities and discretions

vested in him.

102. The Clompany may exercvise the powers conferred by the
Statutes with regard to having an official seal for use abroad, and
such powers shall be vested in the Directors.

103. The Company, or the Directors on behalf of the Com-
ause to be kept in any Colony in which the Company

pany, may ¢ . e .
s, a hranch register or register of memhers resident

{1 angacts busines



78

in such Colony, and the Directors may (subject to the provisions
of these Statutes) make and vary such regulations as they may
think fit respecting the keeping of any such register.

104. The Directors may exercise all the powers of the Com-
pany to borrow money, and to mortgage or charge its undertaking,
property and uncalled capital and to issuve debentures, debenture
stock, and other securities. Provided that the amount for the time
being remaining undischarged of moneys borrowed hy the L irectors
for the purposes of the Company shall not at any time, without the
previous sanction of the Company in general meeting, exceed the
nominal amount of the capital of the Company. but no debt incurred
or security given in respect of moneys borrowed in excess of the
limit hereby imposed shall be invalid or ineffectual, except in the
case of express notice at the time when the debt was incurred or
security given that the Iimit hereby imposed had been exceeded.

105. All cheques, promissory notes, drafts, bills of exchange,
and other negotiable or transferable 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 the Directors shall from time {o time by resolution determine.

MANAGING DIRECTORS.

106. The Directors may from time to time appoint one or more
of their body to the office of Managing Director or Manager for
such period and on such terms as they think fit. A Director so
appointed shall (subject to the terms of any contract between him
and the Company) be subject to the same provisions as to vetire-
ment by rotation and removal as the other Directors of the Com-
pany and his appointment shall be determined ipso facto if he cease
from any cause to be a Director, or (subject to the terms of any
contract between him ard the Company) if the Directors resolve that
his term of office as Managing Director or Manager he determined.

107. The remuneration of a Director appointed Managing
Director or Manager shall from time to time be fixed by the Direc-
tors, but the total remuneration of all such Directors shall not
exceed £5,000 per annum nor shall the remuneration of any
individual Director appointed Managing Director or Manag(;r
exceed £1,000 per annum.

®
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M‘m-mi'g' ihe Dwector; may entrust to and confer upon a
anaging anector or Manager any of the powers exercisable by
them. as Directors upon such terms and conditions and with such
restrictions as they think fit, and either collaterally with or to the
exclusion of their own powers, and may from time to time revoke
withdraw, alter or vary all or any of such powers. l

ROTATION OF DIRECTORS.

. 109. At the ordinary meeting in every year one-third of the
Directors for the time being, or, il their number is not a multiple
of three, the number nearest to one-third, shall retive from office.
A Director retiring at a meeting shall retain office until the close or
adjournment of the meeting.

110. The Dirvectors to retire in every year shall be those who
have been longest in office since their last election or appointment,
but as between persons who became or were last ve-elected Directors
on the same day those to vetire shall (unless they otherwise agree
among themselves) be determined by lot. A retiring Director shall
ve eligible for re-election.

111. The Company at the meeling at which a Director rotices
in manner aforesaid shall fill up the vacated office hy electing « per-
son thereto, and in default the retiring Director shall be deemed to
have been re-elected, unless at such meeting, with a view to reduc-
ing the number of Directors, it is expressly resolved not to fill vp

sneh vacated office.

112. No person other than a Director refiring at the meeting
shall, unless recommended by the Directess for election, be eligible
for the office of a Director at any general meeting unless not less
than three nor more than fourteen clear days before the day
appointed for the meeting there shall have been _g_iven to the Seore-
tary notice in writing by some member duly qualified to be present
and vole at the meeting for which such notice is given of his inten-
tion to propose such person for election, and also notice in writing
signed by the person to be proposed of his willingness to be elected.

113. The Company in general meeting may from time to time

increase or reduce the aumber of Directors, and may also determine
¥

in what rotation such increased or reduced number is to go out o

office.



114, The Directors shall have power al any time, and from
time to time, to appoint any qualified person to be a Director, either
to fill a casual vacancy or as an addition to the existing Board,
but so that the total number of Directors shall not at any time
exceed the maximum number fixed by or in accordance with these
presents. Any Director so appointed shall hold office only until
the next following ordinary meeting, and sholl then he eligible for
re-election.

115. The Company may by extraordinary resolution remove
any Director before the expiration of his period of office, and may
by an ordinary resolution appoint another person in his stead.
The person so appointed shall be subject to retivement at the same
time as if he had become a Director on the day on which the Direc-
tor in whose place he is appointed was last elected a Dirvector.

PROCEEDINGS OF DIRECTORS.

116. The Directors may meet together for the dispatch of
jrusiness, adjourn and otherwise regulate their meetings as they
think fit. Questions arising at any meeting shall be determined by
a majority of votes. In case of an equality of votes the chairman
shall have a second or casting vote. A Director may. and the Secre-
tary on the requisition of a Director shall, at any time sununon &
meeting of the Directors. It shall not be necessary to give notice
of a meeting nf Directors to any Director for the tin.. being absent
from the United Kingdom.

117. The quorum necessury for Lhe transaction of the business
of the Directors may be fixad by the Directors, and unless so fixed
at any other mumnber shall be two.

118. The continuing Directors or a sole continuing Director
way act notwithstanding any vacancies in the Board, but if and so
long as the number of Directors is reduced below the minimum
number fixed by or in accordance with these presents, the continuing
Directors or Director may act for the purpose of filling up vacancies
in the Board or of summoning general meetings of the Company.
but not for any other purpose. )

119. The Divectors may clect a chairman of their meetings
and determine the period for which he is to hold office, but if no

aneh chairman he elected. or if at any meeting the chairman be not

.
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present within five minutes after the time appointed for holding the

Sl 'I : Al 2] 1) '3 a X T
a n_e\ the Direclors present may choose one of their number to be
chairman of the meeting.

1 ?20. A resolution in writing, signed by all the Directors for
the tv:ne bemg shall be as effective as a resolution passed at a meet-
ing of the Directors duly convened and held.

121, .A meeting of the Directors for the ~*~1e being, at which
4 quorum 1s present, shall be competent to exercise all powers and
discretions for the time being exercisable by the Directors.

122. 'The Directors may delegate any of their powers to com-
mittees consisting of such member or members of their body as they
think fit. Any committee so formed shall in the exercise of the
powers so delegated conform to any regulations that may be im-
posed on them by the Directors.

123. The meetings and proceedings of any such committee
consisting of two or more members shall be governed by the pro-
visions of these presents regulating the meetings and proceedings
of the Directors, so far as the same are applicable and are not
superseded by any regulations made by the Directors under the last
preveding article. '

124, All acts done by any meeting of Directors, or of a com-
mittee of Directors, or by any person acting as a Director, shall,
notwithstanding it be afterwards discovered that there was some
defect in the appointment of any such Director, or person acting as
aforesaid, or that they or any of them were disqualified, or had
vacated office, be as valid as if every such person had been duly
appointed, and was qualified and had continued to be a Director.

MINUTES.

195. The Directors shall cause winutes to be made in books

p.ovided for the purpose.
(a) Of all appointments of officers made by the Directors.

(8) Of the names of the Directors present at each meeting
oi Directors aud of any committee of Directors.

(¢y OF all resolutions and proceedings at all meetings of the
"~ Company and of the Directors an” of committees of

Directors.
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THE SEAL.

126. The Seal of the Company shall not be affixed to any
instrument except by the authority of a resolution of the Board
and shall be so affixed in the presence of at least two Directors and
the Secretary, all of whom shall sign every instrument to which the
seul is so affixed in their presence.

DIVIDENDS AND RESERVES.

127, The profits of the Company available for dividend and
resolved to be distributed shall he applied in the payment of divi-
dends to the members in accordance with th.eir respective rights and
priorities. The Company in general meeting may declare dividends
accordingly.

‘

128. No dividend shall he payable except out of the profits
of the Company, or in excess of the amount recommended by the
Directors. The declaration of the Dirvectors as to the amount of
the net profits of the Company shall be conclusive.

129.  All dividends shall be declared and paid according to the
amounts paid on the shares in respect whereof Jhe dividend is paid.,
but no amount paid on a share in advance of calls shall, while
carrying interest, be treated for the purposes of this article as paid
on the share. Al dividends shall be apportioned and paid pro rata
according to the amounts paid on the shares during auy portion or
portions of the period in respect of which the dividend is paid, but
if any share is issued on terms providing that it shall rank for
dividend as from a particular date, such al-are shall rank for divi-
dend accordingly.

130. The Directors may from time to time pay to the mem-
hers such interim dividends as appear to the Dirertors to be ustifi.
hy the profits of the Company and may =lso pay hy regular half-
vearly instalments the dividends payable « : any class 5. shares
carrying a fixed rate of dividend where in their oparion + o1ty
of the Company justify such payment,

131.  Tle Dircetors may from time {o time set aside out of {he
profits of the Company (including therein preminms obtained on
tha issue of shares) and carry to reserve or reserves such sums as

S
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132, The Tirectors may deduct from any dividend payable 1o
ary wesuber all ams of money 4if any’ presently pavable by b
t the Urmmpaly o account of calls or othernise,

183, No dwidend shall bear interest as against the Company

134, Unless otherwise divected. any dividend c.ay be paid by
wegue sent through the post to the romistered address of the mew

or person entitled thereo aud W the vase of joint holders to
any one of sach joint holders. T a member or person entitled to
any dividend gives special directions as to paymeunt of such dividend
to any persan the same may be paid oy cheque sent through the poest
ts the address given in such directions of such person.  Tvery
¢heque so sent shall be made payatie to the order of the person to
whem it iz sent and pavment of any cheque so sent. i purporting
to be duly endorsed, shall be a good discharge to the Company for
the dividend in payment of which it is sent.

bt
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135. If several persons are registered as joint holders of auy
<hare. anyv one of them may give effectual receipts for any dividend

or other monevs payable on or in respect of the share.

136. A transfer of shares shall not pass the right to any divi
dend declared thereon before the registrac noof the transfer.

137. The Directors may retain the dividends payable on any
sliares to which any person is for the time being entitled by veason
of the death or bankruptey of a member until such person or a
transferee from him shall have beceme a member in respect ol the

~IAPCS.
CAPITALISATION OF PROFITS.

3%, The Company in general meeting may, upon the vecom
pendation of the Directors, resolve that it is desirable to eapitalive
[3

any undivided profits of the Company not required for paying the



84
52

fixed dividends on the fivst or second Preference Shares or Preferred
Ovdinary Shares (including profits carried and standing to any
reserve or reserves or other special account), and accordingly that
the Directors be authorised and directed to appropriate the profits
resolved to be capitalised to the members holding Deferred Ordinary
Shares in proportion to the amounts paid up on the issued Deferred
Ordinary Shares held by them yespectively, and to apply such profits
on their behalf, either in or towards paying up the amounts, if any,
for the time being unpaid on any shares held by such members
respectively, or in paying up in full unissued shares or debentures
of the Company of a nominal amount equal to such profits, such
shaves or debentures to be allotted and distributed, credited as fully
paid up, to and amongst such members in the proporticn afore-
said, or partly in one way and partly in the other.

139. Whenever such a resolution as aforesaid shall have been
passed, the Directors shall make all appropriations and applica-
tions of the undivided profits resolved to be capitalised thereby, and
a1l allotments and issues of fully paid sharves or debentures, if any,
and generaily shall do all acts and things required to give effect
thereto, with full power to the Directors to make such provision by
the issue of fractional certificates or by payment in cash or other-
wise as they think it for the case of shares or debentures becoming
distributable in fractions, and also to authorise any person to enter
o1 behalt of all the members holding Deferred Ordinary Shares into
an agreement with the Company providing for the allotment to them
respectively, eredited as fully paid up, of any further shares or
dehentures to which they may he entitled upon such capitalisation.
oy (an the case may require) for the payment up by the ("fompany
ou theiv hehalf, by the application thereto of their respective pro-
portions of the profits resolved to be capitalised, of the amounts ov
any part of the amounts remaining unpaid on their existing shares,
snd any agreement made under such authority shall he cffective
asnul binding on all such members.

ACCOUNTS.
140. The Directors shall eause to be kept proper hooks of
aceounl with respect (o

(1) All sums of money received and expended by the Cow-
pany and the matters in respect of which such receipt
and expenditure takes place;

(1) All sales and purchases of goods by the Company; amd

(¢) Of the assels and liabilities of the Company.

S,
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141, The books of acconnt shall be kept at the office, or at
Su(fh other place as the Directors think fit, and shall always be open
to nspection by the Directors. No member (other than a Director)
shall have any vight, of inspecting any account or book or document
of the Company except as conferred by statute or authorized by
tie Directors or by the Company in general meeting.

142, Once at least in every year the Directors shall lay hefors
the Company a proper profit and loss account and a balance sheet
in such form and containing all such particulars with regard to
the capital, the assets and the liabilities of the Company as re-
quired by the statutes both made up to, 2 date not more than nine
months before the mecling.

143. luvery such balance sheet as aforesaid shall he signed on
behalf of the Board by two of the Directors and countersigned by
the Secretary, and shall have attached to it a report by the Direc-
tors with respect to the state of the Company’s affairs and the
amount which they recommend shall be paid by way of dividend to
the members, and the amount (if any) which they have carried or
propose to carry to the Reserve Fund decount shown specifically on
snch balance sheet or on a subsequent balance sheet. It shall also
have attached to it the Auditors’ report.

144. A printed copy of the profit and loss account, balance
sheet, and Directors’ and Auditors’ reports shall, seven days
previously to the meeting, be delivered or sent by post to the regis-
tered address of every member, and three copies of each of these
documents shall at the same time be forwarded to the Secretary
of the Share and Loan Department, Stock Exchange, London.

ATDIT.

145. ‘The Company shall at each ordinary meeting appoint an
Auditor or Auditors to hold office until the next ensuing ordinary
meeting.

146. A Dirvector or officer of the Company shail not he capable
of heing appointed Auditor of the ("ompany.

147. The Directors may fill any casual vacancy in the office of
Auditor, but while any such vacancy continues the surviving or
continuing Auditor or Auditors (if any) may act.
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148. The romuneration of the Auditors shall be fixed by the
Company in general meeting, except that the remuneration of any
Auditors appointed to fill any casual vacaney may he fixed by the
Directors.

149. A person other than a retiring Auditor shall not be
capable of being appointed an Auditor at an ordinary meeting uniess
notice of an intention to nominate that person to the office of
Auditor has been given by a member to the Company not less than
fourteen days before the meeting, and the Company shall send a copy
of any such notice to the retiring Auditor and shall give notice
thereof to the members not less than seven days before the meeting,
provided that if after a motice of the intention to nominate an
Auditor has been so given an ordinary meeting is called for a date
fourteen days or less after that notice has been given, the motice,
though not given within the time required by this provision, shall
be deemed to have been properly given for the purposes thercof and
the notice to be given by the Company may, instead of being given
within the time required by this provision. be given at the same
time as the notice of the meeting.

150. The Auditors’ report to the shareholders made pursuant
to the statutory provisions as to audit for the time heing in force
shall be read before the Company in generai meeting and shall be
open to inspection by any member who shall be entitled within seven
days after he has made a vequest in that behalf to the Company to
be furnished with a copy of the balance sheet and Auditors’ report
at a charge not exceeding sixpence for every hundred words.

NOTICES.

151.  Any notiv - or document may he served by the Company
on any membe. either personally or by sending it through the post
in a prepaid letter addressed to such member af his registered
address as appearing in the register of members. In the case of
joint holders of a share all notices shall he given to that ove of the
joint holders whose name stands first in the register of members,
and notice so given shall be suflicient notice to all the joint holders.

152.  Any member described in the agister of members by an
address not within the United Kingdom who shall from time to time
give to the Company an address within the United Kingdom at
which notices may be served upon him shall be entitted to have
notiees served upon him at such address, but save as afovesaid no

@
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member other than a registered member described in the register
O.f members b.y an address within the United Kingdom shall be en-
litled to receive :ny notice from the Company.

35

153. Any notico or other document, if served by post, shall
be deemed to have been served at the time when the letter con-
taining the same is posted, and in proving such service it shall be
sufficient to prove that the letter containing the notice or document
was properly addressed, stamped and posted.

154. Any notice or document delivered or sent by post to ar
left at the registered address of any member in pursuance of these
presents shall, notwithstanding that such member be then dead or
bankrupt, and whether or not the Company bave notice of his death
or banitruptey, be deemed to have been duly served in respect of
any share registered in the name of such member as sole or joint
holder, unless his name shall at the time of the service of the notice
or document have been removed from the register as the holder of
the share, and such service shall for all purposes be deemed a
sufficient serviee of such notice or document on all persons interested
(whether jointly with or as claiming through or under him) in the
share.

155. Any notice requiring to be given by the Company to the
members or any of them and not expressly provided for by these
presents shall be sufficiently given if given by advertising the same
once in two London daily newspapers.

156. The signature to any notice to be given by the Company
may he written or printed or produced by any substitute for writing.

WINDING UPD.

157, 1f the Company shall be wound up the Liquidator may
with the sanction of an extraordinary resolution of the contribu-
tories divide amongst the contributories in specie the whole or any
part of the assets of the Company, and may with the like sanction
vest the whole or any part of such assets in trust?es upon such
{rusts for the henefit of the contributories as the Liguidator with
the like sanction shall think fit.

INDEMNITY.

158. Save and except so far as the provisions of this Article
ahall be avoided by any provisions of the Statutes for the time being
. y foree thie Direetors, Managing Direetors. Auditors. Seeretary
i foree - $
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and other officers for the time being of the Company and the Frustees
(if any) for the time being acting in relation to any of the affairs of
the Company, and their respective executors or administrators,
shall be indemnified and secured harmless out of the assets of the
Company from and against all actions, costs, charges, losses, damages
and expenses which they or any of them, their or any of their
executors or administrators, shall or may incur or sustain by reason
of any act done, concurred in, or omitted in or about the execution
of their duty or supposed duty in their respective offices or trusts,
except such (if any) as they shall incur or sustain through their
own wilful neglect or default respectively, and none of them shall
be answerable for the acts, receipts, neglects or defaults of any other -
of them, or for joining in any receipt for the sake of conformity,
or for any bankers or other persons with whom any moneys or effects
of the Company shall be lodged or deposited for safe custody, or
for the insufficiency or deficiency of any security upon which any
moneys of the Company shall be placed out or invested, or for
any other loss, misfortune or damage which may happen in the
execution of their respective offices or trusts, or, in relation thereto,
except the same shall happen by or through their own wiliul neglect
or default respeetively.

RESTRICLION O1F COMPETITION.

159. No Manager or Assistant ceasing to be a Manager or
Assistant shall within threc years after such cesser carry on or be
dirzetly or indirectly engaged or concerned in the carrying on in
London or at any of the ports or places in the Bast Indies at whicl
the Company shall for the time being carry on business any business
similar to the business then carried on by the Company except with
the consent of the (fompany first had and obtained.
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Dpecial IResolution . .

) GEGIBTEREL
Passed 298 September, 1933. i

Ab an  INTRAORDINARY GENERAL Murrmng of SrTEEL BROTIERS AND
Comraxy Eavrrep, duly convened, and held at the Registered Office of the
Company, No. 6, Fenchurch Avenue, Tondon, B.C.3, on the 29th day of

Septembor, 1933, the subjoined Srrcian REsonurioN was duly passed:—

That the Articles of Association be altered in manner following :—

1. The following shall be added to Article 11 namely :—

“In the event of any part of the presently existing capital becoming
“gvailable for issue as Deferred Ovdinary Shaves such Deferred Ordinary
«“ Uharos shall be deals with in the saane way as if they were new Deferred
“ Ordinary Shares in terms of Article 62.”

1o

The following Article shall be substituted for Article 39 nawely :(—

“30, The 40,006 Deferred Ordivary Shares nunmbered 12,501 to
“02 500 and 226551 to 256,850 all inclusive now held by James
“ Ttinlay & (fo. Limited and all Deferred Ordinary Shares which under the
“provisions of Article 62 hercof may be offered to and accepted by
“ James Finlay & Co. Limited or such a Company as is hercinafter
“mentioned or which under the provisions of Arbicles 138 and or 139
““ hereof may be distribubed credited as fally paid up to Jares Finlay & Co.
“ imited or such a Company as is hercinafter mentioned shall to the
“ pxtent expressed in this Article, but not furbher or otherwise, be exepted

P “ from all restrictions on transfer contained in these presents. That is

“ {0 say the holder for the time being thereof may fransfor the same to any
- *“Company which shall have acquired and be acbually carrying oun the
“ Lusiness carvied on by James Finlay & Co. Limited,  Provided as
“pogards each of the said shares that if ab any fime twelve conscenlive
“yponths shall elapse during which such share shall nob be held by
* James IMnlay & Co. Lhnited or such 2 Company as aforesaid or if ok
SR time the Company holding such sharve shall enter inbo liguiaation
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“reconstiuction then immediately all exemptions conferred by this
“Article shall absolutely and permanently cease in respect of such
“ghave. Solong as James inlay & Co. Limited or such obhor Company
“as aforosaid are the holders of any Delorred Ordinary Shares neither this
“ Avbicle nor Article 41 hercof shall bo altered unless with the written
“consent and approval of James Ifinlay & Co. Limited or such other
“ Company as aforesaid.”

8. The following Article shall bo substibuted for Article 43 namely :—

“43, A Deferred Ordinary Share may with the consent of the
“ Directors (which they shall not be under any obligation to give) be
“transferred by o Manager or Assistant to himself jointly with a Bank or
“ghe nominees of a Bank bub save as afovesaid and save as provided by
“ Articles 39 and 50 hereof no Doferred Ordinary Share shall be transferred
“to any person nol being a Manager or Assistant so long as any Manager
“or Assistant shall be willing to purchase tho same at the fair value.”

¥

4. (@) The words following shall bo inserted in Avticle 51 immediatoly after
the word “him " where that word firsb occurs namely :—

“or wheve such Manager or Assistant is or was a joint holder to such
“Manager or Assistant and the other joint holders or holder or in the
“case of the death of such Manager or Assistant to the survivors or
“survivor”

b) The words following shall be inscerbed in Article 51 inmunediately after the
(]
word “ bankruptey ” whera that word secondly occurs namely :—

“or composition or arraagement cither solely or jeinbly with another
“or others”

5. The words following shall be added at the end of Avticle 52 nately :—

“but the provisions of this Arficle shall not apply to any Deferred
“Ordinary Shares transferred by a Manager or Assistant to himself
“jointly with a Bank or the nominees of a Bank under the provisions of
“ Article 43 hereof so long as such Manager or Assisbant shall be living
“and shall continune to be a Manager or Assistant and shall not have
“become bankrupt or entered into any composition or arrangement with
“hig ereditors”

6. The following Article shall be substituted for Article 107 namoly :—-

“107. T'he remuneration of a Director appointed Managing Director
“or Manager shall from time to time be fixed by the Dirveclors
“but the total remuncration of all such Directors shall not excced

10,000 per annum.”

e’

Necretary.
G, WENCIIURCH AVENUE,
Lonpox, 18,053,
ard Qetober, 133,
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STEEL BROTHERS & COMPANY LIMITED.

Ertraordinary Resolution.

ammank P W D

assed 20ty September, 1953, Seeeritne
Passed 20t September, 1033 Es‘itbifslt}{‘:ﬂ‘g
:

UL 1633 |

Ag o SEPARATE GENERAL Meurring of the Holders of the Deferred Ordinary
Shares of STEEL BBROTHERS AND COMPANY nnorn duly eonvened, and held at the
Registered Office of the Company, No. 6, Tenchurch Avenue, London, 18.C .3, on
the 29th day of September, 1933, fihe sub-joined EXTRAORDINARY RESOLUTION

wag duly passed:—

“1Pphat this Separate General Meeting of the Holders of the Deferved
“ Ordinary Shares of the (fompany hereby consents to the modifications
«“in the rights of the 1olders of the Deferred Ordinary Shares proposed
“to he effected by the Resolution af)!%hainefl in the notice of an Iixtra-

“ ordinary General Meeting of the Company produced to bhis Meeting and

‘ f “ for the purposes of identification signed by the Chairman thereof.”
S/
;o f *@C‘ o Cﬁb‘ﬁf’-‘»-_g .
' s /-—‘—”‘""—“
Secretary.

(3, IFENCUURCI AVENU,
160 8.

drd Octoler, 1933,
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EXTRAORDINARY RESOLUTION

STEEL BROTHERS AND COMPANY LIMITED. /
{ﬁ EGISTea_ i
Passed 2nd October, 1942, . ;

At a SEPARATE GENERAL MEETING of the Holders of the
Deferred Ordinary Shares of STEEL, BROTHERS anD COMPANY LiyTep,
duly convened, and held at the Registered Office of the Company,
24/28, Lombard Street in the City of London, on the 2nd day of
October, 1942, the sub-joined EXTRAORDINARY RESOLUTION

was duly passed:—

““That subject to the Company in due course receiving com-
“pensation for the loss of its property in Burma due to enenty
“action and subject to the Directors having regard to the
“amount of compensation receivable by the Company recom-
“mending that it is equitable as between the Preferred and the
““Deferred Ordinary Shareholders so to do the Company shall
“as and when the Directors so recommend pay to the holders
“of the Preferred Ordinary Shares of the Company issued ab
“the date of this Resolution a final dividend at a rate not
“exceeding 4% in vespect of those shares for the year ended

“31st December, 194177,
= (e
-v-\'""'-'-'—"—“

Secretary.

24 /28, LoMBarp STrREET, .(.3.

&= etober, 1942, oo
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Steei Brothers & ¢o. Limited.
No. 32668,

¥

Referring to the Special Resolutions passed on
4th August 1944, the Trust Deed mentioned therein provides
for policles of assurance on the lives of certain managers
or assictants of the Company to be effectad by the Company
‘Bsscuring payment, in the. event of the death of the life
assured on or before 4th August 1949, of certain sums, with
Dower for the directors of the Company in theiry absoclute
diseretion to extend the term of any policy for a further
Period not exceeding five years. Every policy so effected
is to be assigned by the Company to the trustees of the
Trust Deed and to be held by the trustees in trust, in the
event of the death of the manager or assistant upon whose
Jife the policy is taken out, to get in the policy moniss
and in their absolute discretion to pay or apply the same
or any »rt or parts to or for or towards the benefit of all
or any to the exclusion of the othsrs or other of the widow,
children, remoter issue and other dependents of the daceased
‘.in such manner as they shsll think fit and to distribute
amongst, the employees of the Company or any of them, as they
shall think fit, any part or parts thereof which they may
decide not to pay or apbly as aforesaid. All premiums
payable on the seid policies are to be paild by the Company.

Your obedient Servants,

The Officer in Charge, Ll

Stemps and Companies,
Bush House,
. Llondeon, W.C. 2,
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. & COMPANY LIMITED BY SHARES.

STEEL BROTHERS AND COMPANY

e
LIMITED. /’
SPECIAL RESOLUTION HEG'&STEHED
Passed 4th August, 1944,
24 AUG 1944

e

At an EXTRAORDINARY GENERAL MELRTING of Sroer -

BrorrErRs AND Company Lomirep, duly convened and beld al
Winchester House, Old Broad Street, London, E.C2, on Iriday,
the 4th day of :}ugnst, 1944, the subjoined RESOLUTIONS were
duly passed as SPECIAL RESOLUTIGNS: -

(1) That this meeting having considered the terms of
the draff Trust Deed expressed to be made between the
( ‘ompdny of the one part and Reginald Hugh Lloyd Langford
James, George Montagie Gufﬁth Wyatt and Harold I:'[oc,hley
of the other pd.ll now plodnced to the Meeting and for identifi-
cation initialled by the Chairman approves the same and
directs that a Trust Deed in the terms of the said draft he e,
engrossed and that the seal of the Company be affixed thereio '
and thal the Directors do carry the same into effect.

(2) That any benefits which may accrue {o any Director
of the Company under the scheme to be established under the
said Trust Deed bhe not regarded as remuneration for the
purposes of Clause 107 of the Company’s Articles of

Association. -t -
Secretar J. f 4‘ e ;.(,:;".*
s “ A "')‘i
K\\Bib . ,,,.f/,{/')} ’ 1
o 3 V\\*,_,\‘ ;‘h“u; . e
94/928, T.omsarp STrerr, E.C.3. . - s
1 M T *
/o ¢ Aungust, 1944, ’ /;:'E‘,'m/ | ‘
. e poo !
£ { - A
/7 I . ‘E“ 14806 104
T 1 & a @
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THE COMPANIES ACT 1929,

o {‘7( COMPANY LIMITED BY SHARES,

| e e

STEEL BROTHERS AND COMPANY LIMITED. .

Syectal  Resolution 3\
- Q Passed : Ist August, 1946 |

At an BXTRAORDINARY GENERAL MErTING of Stee! Brothers and
Company ILimited duly convened and held at Winchesﬁe; House, 0ld Broad
Street, London, E.C2, on Thursday, the 1st day of August, 1946, the subjoined

Resolution was duly passed as a Srrorar Rzesornurion.

THAT the Articles of Association of the Corapany be and they are hereby amended :

(a) by adding at the end of Article G4 the following additional sub-clause 1~

“(£) convert all or any of its paid-up shares into stock, and reconvert that stook
into paid-up shares of any denomination.”

(b) by substituting £5,000 for £2,000 and £750 for £500 respectively in Article 93 and
by adding the following at the end of the said Article 1—-
k@ “The Directors shall also be entitled to be repaid afl travelling hotel and similiar
“ expenses incurred by them respectively in or about the pursuance of their duty
*“ as Directors including theix expenses of travelling to and from Board Meetings. 1If
“by arrangement with the other Directors, any Director shall render or perform
““any special duties or sevviccs outside his ordinary duties as Director, the Directors
“may pay him special remuneration and such special remuneration may be by way
“of salary, commission, special fee, participation in profits or otherwise ag may be
“arranged,”

{c) by substituting the following Article for Article 107 namely :——

“107. The remuneration of & Director appointed Managing Director or Manager
‘ “shall from time to time be fixed by the Directors, but the total remuneration of all
“such Directors shall not exceed £20,000 per annum.”

@C&-_vn Raor - 2

24 to U8, Lomrarh Srtapwe, 1500 Recretary.

1dth Amonet touin
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THE COMPANIES ACT, 1929.

A 5/
Companies
Registration
Tee Stamp
must be
impressed
here.

;) NOTICE of CONSOLIDATION, DIVISION, SUB-DIVISION, or CONVERSION
into STOOK of SHARES, specifying the SHARES so Consolidated, Divided, Sub-
divided, or Qonverted into Stock, or of the Re-Conversion into Shares of Stoclk,
specifying the Stock so re-converted, or of the Redemption of Redeemable Preference
Shares or of the Cancellation of Shares (otherwise than in connection with a reduction

of share capital under Section 55 of The Companies Act, 1929).
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NOTE.—This ma.r@ is reserved for binding and should not be writterfeross.

@

TO THE REGISTRAR OF COMPANILES,

“The...o. ...

..........................................
.............................................................

e ——— e STERL BROTHERS AUD CONPATY LIMITED

.........................................

hereby gives you notice in accordance with Section 51 of The Companies Act, 1929,

that by an Ordinary Nesolutinn rassed at an Extraordinary General
lMeeting of the Company held on the lst day of August 194& the
500,000 & Cumulative First Preference Shares of £L each in the
Capital of the Company, and the 1,000,000 745 Cumulative Second
Preference Shares of £1 each in the Capital of the Compaony, wﬁich
had been issued and were fully paid-up, ond the whole of tle
760,000 &y don-Cumulative Preferred Ordinary Shares of 21 each in
tue Cepital of the Company, all of which had been issucdé and were

fully paid were converted ianto stock, and that the ctock represent.

N

ing the €, Cuwmlative First Preference Shares is tiow knewn as &
Cumulotive Tirst Preference Stock, the stock representing the 74
Cumulative Second Preference Shares jis now known &8s 7% Cumulative
Second Preference 3tock, and the stock representing the &
Jon~Cunulative Preferred Ordinary Chares is now Xuown as &

Ton-Ounmulaetive Preferred Oxdinary Stock.

(Signature)....... .. .

:Ei T m .
b ~,

PRI . W5 W xEwmToTC e N K mewAIIeseRs SURYRRIRTER smiz N
e —

(State whether Director or Manager or Seeretary). .

1

Dated the . .. o2/ 7 ... day ol 0T




THIR COMPANIES ACT, 1048, )

SPECIAL RESOLUTIONS.

At the ANNUAL GENHERAL MUBTING of the above-named Company, duly
convened and held at Winehester ¥ouse, Old Broad Street, Twozdon, 1.G.2, on Tharsday,
the 20th day of September, 19049, the following BRISOLUTIONS were duly passed s
SPRCIAL RESOLAFIIONS (—

LRBSOLUTIONS.

1. That the provisions of the Memorandum of Association of the Company with
respect to the objects of the Company be altered by inserting after Sub-clanse (t ol
Clanse 3 thereof the following additional sub-clause i-—

“(try To establish and maintain or procure ihe establishment and mainten-
gneoe of any non-contributory or confributory pension or superannuation funds for
the benefit of, and give or procure the giving of donations, gratuities, pensions,
allowances or emoluments to any persons who are or were at any time in the
employment or service of the Company, or of any Company which is a subsidiary
of the Company or is allied to or associnted with the Company or with any such
subsidiary Company, or whe tre or were at any {ime Directors or Officers of the
lompany or of any sueh other Company as aforesaid, or any persons in whose
welfare the Company or any such other Company as aforesaid is or ha: been ab
any time interested, and the wives, widows, fumilies and dependants of any such
persons, and also establish and subsidise or subscribe to any institutions, associa-
tions. clubs or funds caleulated to be for the benefit of or to advance the interests
and well being of the (ompany or of any such other Company as aforesaid, or of
any such persous as wloresaid, and make payments for or towards the insurance
of any such persons as aforesaid, and subseribe or guarantee money for charitable
or benevolent objects ox for any exhibition or for any publie, general or useful object,
and do anv of the matters aforesaid either alone or in conjunction with any such
other Company as oforesaid.”

9. That the Articles of Association of the Company be altered by inserting after
Articte 100 the following additional Article 1~

w100 (a). The Direclors may exercise the powers of the Company specified
in Clause 3 Sub-clause (tf) of the Memorandum of Association of the Company as
to the estzblishment and maintenance of pension or superannuation funds and
otherwise us therein mentioned. Auy Director shall be entitled to participate in
and retain for his own benefit any donation, gratuity, pension, allowanee or emolu-

ment given to him in accordance with those powers, Any Director may vote as a/

Trirector upon any Resolution relating to any act or thing done or to be done unde
this Article notwithstanding that he is concerned or interested therein.”

N S N e

Sekretary -~
94/28, TOMBARD BTRERT,
Tonpoy, 15,003,

)7 H oetaber, 1910,

AT

WITHERRY & GO, LYD., LOKDON:
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Memoranbum of Association

— OF —

2,

STEEL BROTHERS AND COMPANY, LIMIT ED.

The name of the Company is ‘“‘StrrL Broruers avp ConMpaNy, L, "’

The registered office of the Company will be situate in England.

The objects for which the Compsny is established are:—

()

(b)

(e)

(@
(®)
(£)

(g)

(b

()

O

To acquire the business and undertaking carried on in London under the style of
“Gteel Brothers & Co.,” and in Rangoon, Moulmein, Bnssein, and Alkyab, under
the style of "W, Strang Steel & Co.,” and the goodwili thereof and Lo uequire
and undertake the whole of the pssets and liabilities of that business, and fo scquire
and toke on lease certain of the esindes and properties of William Btrong Steel
in Burmah, in which the business aforesaid is eamied on, and with a view theveto,
and to the other objecls of the Company, to adopt, enter into, and carry out, with
such modifications (if ony) as may be agreed upon, an Agreement which has
alveady been prepaved, awl purports to be made between William Strang Steel,
Jomes Alison Steel, Hugh Alexender Laird, John Iihenezer Borland, Robert
AeCraken, James dMaenuel Allan, James Truncan, and Bdward Chrestien of the
first part, William Strong Steel of the second part, and this Cowmpany of the third
part, 8 copy of which lms, for the purpose of identifieation, been subscribed by
William Walton, of 101, Leadenhall Strest, Soligitor.

To corry on the business of comission sgents, general merchants, rice millers,
sow millers, cotton pressers, rice and timber merchants, heretofore carried on by
the said Steel Brothers and (“)mpany and W. Strang Steel and Company, snd
to extend or limit the same, and generally to earry on buginess of the deseription
aforesaid fu the United Kingdom of Grent Britain and Treland and : xoad.

To carry on any other businesses, which may seem to the Company capable of
being conveniently cavied on in connection with the above, or caleulated directly
or indirectly to enhance the value of, or render profitable all or any of thy

Company’s property or rights.
To transact and carry on all kinds of agency business.
To negotiate loans, and lend money.

To draw, accepb, endorse, discount, buy, sell, and deal in bills of exchange,
promissory notes, bonds, debentures, coupons and other negotiable instruments
and securities.

To form, promote, subsidise, und assish companics, partnerships, and syndicates
of gll kinds.

To give any guavanlee for the paymen. of money, or for {he performance of
any obligation or undertsk’ g.

To purchase, take on lease, or in exchange, hire, or otherwise pequive, and to
improve, manasge, work, develop, exercise al_l rights in respeet of, Jease, mortgage,
gell, dispose of, turn to ucgount, and otherwise deal with property of oll kinds, and
with patent rights of all kinds.

To purchsse, charter, hire, build, or otherwise aequire, sleam and other ships and
vessels, with all equipments and furniture, and {o employ the same as may from
time to time be determined,

Ty corry on the Lusiness of earriers by land and water, shipowners, warchousemen,
wharlingers, barge owners, lighterinen, forwarding  agents, underwriters, and
insurers of ships, goods, and other property.
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Sub-clause

itt) added

by Special

Resolution

assed 20th
September,

10,

J5

2

(m) To acquire and undertake the whole or any part of the business, property and
linbilitics of any person or company currying on any business which this Company
is authovised to carry on, or possessed of property suitable for the purposes of this
Company,

(n} To enter into partnership or into any arvangement for sharing profits, union of
interests, co-operation, joint adventure, reciproeal concessions, or olherwise, with
ALy person or compuny carrying on or engaged in, or about to carry on or engage
in, any busivess ar transaetion which this Company s suthorised to carmry on or
engage in, or any business or transaction capable of being condueted so as directly
or idirectly to benefit this Compuny, and to lend money, guaraniee the contracts
of, or otherwise assist any such person or eompsny, and to tuke or otherwise
sequire shures and securities of any such company, and to sell, hold, re-issue, with
or without guarantee, or otherwise deal with the same.

(o) Lo sell the undertalking of the Company, or any pert thercof, for such considera-
ton as the Compeny may taink fit, and in paricular for shores, debenfures, or
sceurities of any other company having objects allogether or in port similar to
those of this Corupany.

(p) Lo wmalgamate with any other company having objects altogether or in past
similar to this Company. ’

(q) To promote any other compony for the purpose of aequiring oll or any of the
property and liabilities of this Company, or for any other purpose which may
scem divectly or indivectly ealeulated to benefit this Company, and to {alke or
otherwise aequire and hold shares in any other ecompany having abjects altogether
or in part similar to those of this Company, or earrying on any business capable
or being conducted so as directly or indivectly to benefit this Company,

(r) To invest and deal with the moneys of the Company not immediately required
upon such security and in such manner as may from time to time be determined,

(8) To borrow or raise money in such other manner as the Company shall think fit, and
in particular by the issue of wr upon mortgage debentures or debenture gtoek,
perpetual or otherwise, charged upon all or any of the Company’s property, both
present end future, including its uncalled capital.

(t) To distribute any property of the Company ameng the Members in specie.

(tt) To establisly and maintain or Drocure the establishment and maintenance of any
na-contributory or contributory pension or superannustion funds for the benefi
of, and give or procure the giving of donations, geatuities, pensions, allowances
or emwluments to any persons who are or were af any time in the employment
or service of the Company, or of any company which is a subsidiary of the Com-
pany or is allied to or assoviated with the Compeny or with any such subsidiary
company, or who are or were at any time Directors or officers of the Company or
of any such other company as aforesaid, or any persons in whose welfare the
Company or any such other company as aforesaid is or has been ab any time
interested, and the wives, widows, families and dependants of any such phersons,
and also establish and subsidise or subseribe {o any institutions, associations, elubs
or funds caleulated to be for the benefit of or to advance the interests and well-being
f the Company or of any sueh other company as aforesaid, or of anv such persons
as aforesaid, aud make payments for or towards the insurance of an} such persons
as aforesnid, and subseribe or guarzntee money for charitabls or benevolent objects
or for any exhibition or for any publie, general or useful object, and do any of the
muttersdufm'esaid either alone or in conjunetion with any such other company as
aforesaid.

(u) To do all or any of the above things in any part of the world, and as prineipals,
agents, contraclors, trustees, or otherwise, and by or thiough trustees, agenis, or
otherwise, and cither alone or in conjunction with others,

(v) To proeute the Company to be registered or recogniged in any foreign country or
place.

(w) To do oll such ather things as are incidental or condueive to the attainment, of the
above objects,

(x) And it is hereby declared that the word *‘Company” in this eclause, except where
usird in reforenee to this Company, shall be deemed to melude any partnership
or ather body of persons, whether corporated or not incorporated, and whether
tomiciled in the United Kingdom or elsewhore,

. wi

¢l



Nore—The
capital of tha
Company at the
data of {his note

t October,

) is
14,000,600
divided inlo
LUtOWi0  Firat
Proferance
Sharea of £1
each (of which
00,000 heve
«been issued and
heing fully
pid an ave
Eem converted
into  L8U0,000
First Preference
Stock), 3,000,000
Second  Prefer.
once Shares of
£1 cach (of

shich 1,000,000
o been
sned ond  being

fully paid wp
liave been con-
vorted into
£1,000,000
Second Prefer-
once Stock),
750,000 Preferred
Ordinary Shares
of £1 each (ull
of which have
been issued and
being fully paid
up have been
converted into
L760,000 Pre-
ferred Ordinary
Stock) and
N0 Deferred
Ordnary Shares
of ills, each (all
of which have
been  issned

aml are fully
paid up).
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4, "The liability of the Members is limited.

a.

The eapital of the Company is £400,000, divided into 4,000 shares of £100 each.

WIS the savep AT e
,into 'Ef\(&':;;lll I’L'-!sa‘m}.-, whose names and addresses are subseribed, ave desivous of being formed
onibuiy i pursuance of this Memorandum of Associntion, and we respectively

agree to take the numboer of choeog ¢ it ] : :
e ¢ number of sharey i the cupital of the Company set opposite our respective

= ——

Number of Shares

NAMISS, ADDRIESSES AND DESCRIPTIONS OF SUBSCRIBERS, taken by pach

Subscriber,
WILLIAM STRANG STEREL,
6, Fenchurch Avenue, Liondon, 1.0, One,
Moerchant,
JAMES ALISON SIEEL,
Same address, One.
Merchant.
HUGH ALBEXANDER LAIRD, 3
Same address, . Oue.
Merchant,
JbHN EBENEZER BORLAND, \
Same address, . One.
Merchant,
ROBERT MeCRAKEN, )
Same address, - One.
Merchant,
EDWARD CHRESTIEN,
SBame address, . One,
Mevelinut,
WILLIAM MATTHEW CONNELL, ’
Same address, - One.
Mereantile Clerk, |

DATED the 1st day of November, 1890,
WITNESS to the ubove signatures:—

W. WALTON,
101, Teadenhall St., London,
Solicitor,

I CERTINY this to be a true co £ the M a0 i
of Assgociation as amended by Sggogal Resg%%%§3% ui
passed 29th September 1949

b, oL

e e e

i



COMPANY LIMITED BY SHARES.

STEEL. BROTHERS AND COMPANY LIMITED

SPECIAL RESOLUTION

Passed 15th Novemboer, 1951,

Ab an EXTRAORDINARY GENERAL MEELTING of the above-hamed
Company, duly convened, and held at Winchester House, Old Broad Strect,
London, E.C.2, on the 1Idth day of November, 1951, the following
RESOLUTION was duly passed as o SPRCIAL RESOLUTION:—

RESOLUTION,

That the Articles of Association of the Company be altered in
manner following:---
(a) The following Article shall he substituted for Article 93:—
93, Directors who are appointed to (he office of Managing
“Direcior or Manager under the powers hereinafter contained
“shall be entitled to spocial remummeration as hereinafter
“provided. Direclors not holding any such office or not in
“receipt of any special remuncration from the Company for
“holding such office shall receive out of the funds ot the
“Company as remuneration for (heir services a sumn at the rate
“of £5,000 per annum, and such fuvther sum as the Company
“in General Meeting may from time to time determine and
“such remuneration shall be divided among them in such
“‘proportions and manner as the Directors may determine and
“until otherwise delermined in proportion to the number of
“attondances of the Directors respectively at Board Meetings.
“Provided that in no case shall any Director receive from the §
“Company any greater remuneration in any one year than the
“Directors shall resolve. The Directors shall also be entitledf,
“‘to be repaid all travelling hotel and similar expenses incurred
“by them respectively in or about the pursuance of their duty
““as Directors including their expenses of travelling to and from
“Board Meetings. If by arrangement with the other Directors
“any Director shall render or perform any special duties or
“services outside his ordinary duties as Director, the Directors
“may pay him special remuncration and such special
“remuneration may be by way of salary, commission, special :
“fee, participation in profits or otherwise as may be arranged.” 4
(b)y By deleting in Article 107 the words “but the total
“remuncration of all such Directors shall not exceed £20,000 per

“annum.’’
—EFess (e .

._mw_._u% [ ——
- Secretary.
94 to 28 LOMBARD STREET,
] e "h
Loxpon, E.C.3. o 1
.aé”ero prember, 1951, | .
WITHEADY & GO, L¥D., FRINTCRS, LoNDON, hﬁ.
sangst - ‘: ‘I-' T
v . . - \n‘ . Vd
'o.-ﬂ et & 'lf‘:‘f , ': : » ‘
0 ) Hooolufall direet il < 2
~ . EC.3
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¢  THE COMPANIES ACT, 1948.

[103]

Notice of Place where Register of
Members is kept or of any Change
in that Place.

(Pursuant to Section 110 (3).)

A Bs. Companica
Registration Fee
Stamp nust be
impressed liere.

Name of ComPany...mmmmmm STE L. BBOTHERS..4NL., COMPANY. ...y o e vy £ BT
| AFGISTERED
To the REGISTRAR OF COMPANIES. 19 JAN1952

STELEL BROTHERS..ANIL..COMBANY. Limited hereby gives you rotice, in

.......................................

» .ceordance with subsection (3) of Section 110 of the Companies Act, 1948, that the register
\ of members of the company is kept ab ... 50.s.. CORNHILT0s... iQNTLON 5 500 Recernsnrnn

e TP T -

Stgnalure
AStatemwhether-Divector—er Sceretary)
Dated the...SEVENTEENTH. ............day of TATTABY, s s 19.52.
PUBLIBHED AND SOLD BY e :?'-;-..._\
v ] LW [ - ' o K% | ’{‘i ',
¥ al Amited, Tondsn Wail fondon, 8.2, Pasllament Street, Lomlon, W15 77 Colmare Row, bty 1I:lai.'.h:m\. 33 LS
Waterlon & ons Lmlied T ! 12 &" 14, Brown Street, ‘\lanch:wlrr. 2 ’ P '“".i;‘ (\“ N

Presented b
o ySteel Brothers & Co.,Ltd.,

ol /28, Lombard Street, LONDCN, E.C.3.
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/ / / THE COMPANIES ACT, 1948.

COMPANY LIMITED BY SHARES.

STEEL BROTHERS AND COMPANY,
LIMITED.

At a separate GENERAL MEETING of the holders of the /
w& Deferred Crdinary Shares in the Company, duly convened and held
at 24/98 Lombard Street, London E.C.3 on the 30th day of June,
1954 the following RIESOLUTION was duly passed as an
EXTRAORDINARY RESOLUTION:—

EXTRAORDINARY RESOLUTION.

“Phat Lhis separate meeting of the holders of the Deferred
Ordinary Shares in Steel Brothers and Company Limited
hereby sanclions the passing as a Special Resolution of the
Company of the Special Resolution set out in the Notice con-
vening an Extraordinary General Meeting of the CqiiR éji ‘TFQ?’-‘
the 30th day of June, 1954, (a copy of which Notice acgompaniec
the Notice of this Meeting), and hereby sanctions evagry moiFJUL 1954

cation, commutation or abrogation of any of the lights and

A privileges attached lo the said Deferred Ordinalijneimes
Nigptn
proposed to be effected lhereby or required fo give effect
thereto.”’
ﬁg‘“ ‘-&"w}-’f;
Secretary.
924 /28, LOMBARD STREET,
Lonpoy, E.C.3.
- ﬁ_ W
3 7= July, 1954 4
7 -
.- 16
u‘v lT.
WITHERRY & GO, LTDH ! i \ ek O

16567 i



/ THE COMPANIES ACT, 1948,

COMPANY LIMITED BY SHARES.

Y. J
"EEL. BROTHERS AND COMPANY, LIMITED.

P T L L

At an BXTRAORDINARY GENRRATL MEETING of the Company, duly convened
held at 21/2&. T.ombard Sireet, Tiondun, R.C.3, on the 30th day of June, 1954, the
wing RESOLUTION was duly pasved as o SPECTAL RESOIUTION ;—

¥ SPECIAL RESOLUTION.

"That the Articles of Associntion be altered in mewzor following -

1. The words lollowing shall be added st (e cr' of the Talie conbained W
Artiele 2, namely :~—

“SUPERANNUATION FUND. A ¢ fund being wither ihe Stee) Broflers
Superannuation Tund, referred to in a £t Teed drted the TMl day of Devover
1950 and made between the Uompany . f the #me pard wid Jumen Wilzonr Mienie
and others of the other part, «r some vileer fLid for the tini beings establistied foy
the purpose of securing pensions and ot r Luwottrs upon & gn eonng Eirn; witdy the
relivement or death of a®icers and employees <f the Compny, or wuy of its sebsidiney
or associated companier or of any or uy eluss of seeh officers a4 emrloy ges™,

2. The words [ollowing shall be inserted i1 Amicle 9 n;nqecii:‘,tal}?m;r‘ﬂmwww'
Y3 3 1 . L ) i e
theﬂduhes of the S_eclej,ztl‘y : ‘ ‘ o @ %%’"TEH‘%@
and the expression ‘ Trustees * shall in regard to v Superian oy g‘y’;ﬁEﬁ; " vean

the trustees for the time being of that Fund or of 2.« Vust Deedor othe  insten.
ments establishing or declari:?g hrusts affecting that Fand"’, 1 :%nﬁtﬂ_ 1954

3. The following Article shall be substituted for the existing Articl}

“43. A Deferred Oudinary Share may with the consent ioatl
(which they shall not be under any obliration to give) be {ransferred™ BN,
or Assistant 1o himself jointly with a Bank or the notinees of a Bank but, save as
aforesnid and save as provide by Articles 39 and 50 hereof, no Deferred Ordinary
% Share shall be transferred {0 any person not being & Manager or Assistant or the
Trustees of 2 Superannuetion Tund which is eonsidered approprinte by the Directors
for the purposes of Article 45 so long as any Manager or Assistant or the Trustees
of any such Superannuetion Tund as aforesaid shall be willing to purchase the
same ot the fair value™.

[

4. The words *‘or the Trusiees of any such Superannuation Mund is or are'’ shall
be substiluted Zor the word *‘is"” in Article 44, and the words *‘or the Trustees of 2
Buperannuation Ifund” shall be inserted immediately before the words “‘at the price
so fxed” in that Article

5. The following Arlicle shall ha sabstituted for Article 45 namely ;—

“45.  All deferred Ordinary Shares comprised in u transfer notice shall be

olfered in sach order us the Directors think fit to the Managers and Assistants and

% to the Trustees or sueh (if any) Superanryation F...ls as the Direclors ahall deem
appropriate  PROVITED THAT the Dircetors shall as far g may be seek so to

place the rwee that one-half of all the Deferied Ordinary Shaves (other than Shares

for the time heing entitled to any of the exemptions or special rights conferved, by

Articles 32 and 40 or held by the Trustees of any Superannuation Fand) shall at

all tites be held by Managars and Assistants serving overseas an. the ot-he){f half

5, * el
R A,
e o A’ A e

¢ s



v

by Managers and Assistants in the United Kingdom PROVIDED ALSO THAT
such division inte halves should be directory only and no departure therefrom shall
constitute any ground of complaint on the part of any Mnnager or Assistant against

the Directors’.

G. The words “‘or Trustees of a Superanncation Fund”’ shall be inserted hmme-
dintely after the words “‘Menager or Assistant” in Arvlicle 46,

7. 'The words "‘or Trustees of & Superannuation Tund’’ shall be inserfed imme-
dintely alter the words “‘Managers or Assistants” i Arlicle 49,

8. The words "‘of & Superannuation Fund or’’ shall be inserled immediately after

the words ““in the name of the frustees” in Article 50, nnd the words “*TPund or'* shall
be inserted immediately after the words “'to the trustees for the time being of such’’

in that Article.’

! '
. [ ! " g-..mn-ww,-.-‘--’f"‘""’“
!

o Secretary.
24 /28, LoMBARD SrRERT,
Lonpon, 1.C.3. '

&
&F - July, 1954.

withrnay s Ca, LTR.

&
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THE COMPANIES ACT 1948

£ A By,
Companies
Registration Jeo
Stamp must
bo impresard

Liere.
Notice of Place where Register of Members is kept
or of any Change in that Place
(Pursuant to section 110 (3))
-\
e ol B
»ert the { "‘W:Tﬁ v
- ume of ‘.\?‘n - 3 \3\_\%5% 5
v ompany ‘ 9
N STERL BROTHERS % COMRANY .. .LIMITER?®
i el
¢

m 110 of the Companies Act, 1948, provides that :—
£ k3 i ® e

(3) Tvery company shall send notice to the registrar of companies of the
lace where its register of mermbers is kept and of any change in that place:

Provided that a company shall not be bound to send notice under this sub-
ection where the register has, at all times since it came into existence or, in
he case of a register in existence ab the commencement of this Act, at all times
ince then, been kept at the registered office of the company.

(4) Where a company makes default in complying with subsection (1) of this
ection or makes default for fourteen days in complying with the last foregoing
ubsection, the company and every officer of the company who is in default shall be
iable to a default fine.

The Registrars of
BTEEL BROTHERS & COMPANY LIMITED,
Presented by 24 7o 28, LOMBARD BTREET,
LOXBON, E.0.3,

o
i

The Sollcitors’ Lu\z Sitatio‘n)cry Stpcicty. Limited,
' " nne, W.(L2; 3 Busklersbury, E.G.4; 49 Bedford Row, W.(,1; 6 Victoria Street, SOW.1;
2;% ;i?,‘,l,':,‘{'tﬁslﬁ}éet', W.1; 55-59 Newhall Street, Blemingham, 3; 19 & 21 North Jobn Strect, Livcr’puol. 2
24-30 John Dalton Street, Munchester. 2; 76 St. Mary Street, Cardifty and 157 ITope Street, Glasgow, .2,

Companies 4p FRRIDA018: 54



Notice of Place where Register of Members is kept or of any
Change in that Place.

To the REGISTRAR OF COMPANIES.

STERL. BROTHERS & COMPANY LIMITED

hereby gives you notice, in accordance with subsection (3) of section 110
of the Companies Aet, 1948, that the register of members of the Company

is keptb at_4,. London.Wall. Buildings.,

Iondon,. E.C.2. (With effect from 18th July, 1955)

(Formerly at 50, Cornhill, London, E.C.3.)

Signature......o..ocooeeo IR Kl el
(State whether W
Director or Seerctary) ELEDRGEEAT o e,
of L
Dated the. 2" day of ...._.=Ke o, 1055

&

NOTE.--This Mz’j**‘.in is reserved for binding and must.not be written acregs
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THE COMPANIES ACT, 1948.

Notice of Place where Register of L7 e Yoy
Members is kept or of any Ch e “ﬁ“w%\%\ A 05 Compnnios
P oL any ange %ﬂCOMPﬁNIE Registration Toe

Stamp must be
impressed here.

in that Place.
(Pursuant to Section 110 (3).)

Sirie of Company... 2588t BROENETS & COMPANY. .o Limited.
“ooshe REGISTRAR OF COMPANITES.
kgl Brothers. & .Company. imited hereby gives you notice, in
¢ rdance with subsection (3) of Sec es Act, 1948, that the register
/‘:'t “,
'{O ' “D e
¢ - 1embers of the company is kept at .3 L.Qndm{f.’.wa.l.l..,Bfu.i..l.,.sj:;m S.a
S
N /
R Mv) o« [o) s PN =03 O~ o s e ———
L %,uu. AW J\’—q&
Signature.....
Birtrmriettrer=Bireetoror Scorctary)
“w0ixd thew. 2R s e day of, May 19061

PUBLISHED AND SOLD BY

—_— s e

7%, Col Row, Birmingham, 3; 109, The Headrow, Leeds, 1; 12 & 14, Brown Street, Manchester, 2,

» - arlow & Sons Lfnited, 85 & B¢, London Wall, Tonden, ¥.C.2; 40, Parllament Street, Weatminater, 8.W.14 107, Park Lano, Marblo Atch, wi:

ated by
Deloitte, Plendex, Griffiths & Co.,
Registration Department,
3, London Wall Buildinge, London, E.C.2.
15.



THE COMPANTES ACT, 1048,

COMPANY LIMITED BY SHARES.

STEEL BROTHERS AND COMPANY
LIMITED

Syerigl Remnlution

(Passed 301h July, 1963.)

At an BXTRAORDINARY GENERAL MEETING of the Company, duly
onvened and held on Tuesday, the 30th day of July, 1963, the following Resovurion
-as duly passed as a Sprcian RESOLULION.

RESOLUTION.

THAT the Articles of Association be altered in manner following : —

(a) In Article 2 there shall be added immediately stter the definition of
“ Superannuation Fund’’ the following definition :

“ Share Scheme ... ... Any scheme instituted by the Company pur-
suant to proviso () in paragraph 1 of Section
54 of the Companies Act, 1948 *°.

(8) In Article 2 the words “ the expression ¢ Trustees ’ shall in regard
to any Superannuation Fund mean the Trustees for the time being of that Fund
or of the Trust Deeds or other instruments establishing or declaring trusts
affecting that Fund ’’ shall be deleted and the following words substituted
therefor :

“ the expressian ¢ Trustees’ shall in regard to any Superannuation Fund
or Shave S¢ me mean the Trustees for the time being of that Fund
or Scheme as the case may be or of the Trust Deeds or other instruments
establishing or declaring trusts affeeting that Tund or Scheme ”.

(o) In Article 19 immediately after the words “whether fully paid or
not? and before the closing bracket which at present oceurs immediately after
such words there shall be inserted the words “ but other than Deferred Ordinary
Shares for the time being registered in the name of the Trustees of a Share

Scheme .

(p} In Articles 43, 44, 45, 46, 40 and 50 immediately after the words ‘
¢« Superannuation Fund ” in cach ease where such words oceur there shall K
be inserted the words “ o, 8 hguie Scheme ¥ in Artiele 45 immediately after the .
words Ttgtion Iﬂ_’;up.gs » there shall be inserfed the words “or Share }/ .
~ .

; > y
. ’
RFG 1 . -

"‘,‘; ‘l-#- ;‘ .\..“ £y 41
AUG 1963 o relidigy S
| ol &
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\ 2, Lsacohali Sireet, Lendon, B3



Schemes ?; and in Artiele 50 after the words * of such Ihund »’ there shall be
ingerted the words ¢ or Scheme .

(8) There shall he substituted for Article 47 the Tollowing new Avticle
namely :

©47. The sum fixed by a transfer notice as the fair priee for a
Deferred Ordinary Shave shall in no case exceed the par value of such
share and the par value ol a Deferred Ordinary Shave shall for the
purposes of this Article be deened to be the amount paid up or properly
eredited as paid up on such share plus (a) a sum hearing the same ratio
to the total of each and every amount standing to the credit of any vevenue
reserve of the Company (not being the reserve (if any) designated as the
Reserve for Contingencies) as the capital paid up on the share sold shall
bear to the total paid up Deferred Ordinary Capital and (@) interest at
5 per cent. per annum on the total sum arrived at after making such
addition as aforesaid computed from the end of the period in respeect of
which the accounts were last made up to the day of transfer but dedueting
from such interest the amount of any interim dividend paid on such share
in respect of such intermediate period, such deduetion in no case to exceed
the amount of such interest, A.certificate of the Auditors of the Company
for the time being shall be final and conelusive on all parties as to the par
vatue of any Deferred Ordinary Shave”,

(r) In Article 83 there shall be inserted as the opening words thereol
the words “ Subject to the provisions of Article 83 (a) 7,

(¢) There shall be inserted immediately after Article 83 the following
new Artiele :

© 83, (o) Il two or more persons are registered as joint owners of
any Deferred Ordinary Shares any one of them nominated in writing by
them all from time to time, or in detaunlt of sueh nomination the person
first named on the Register in respeet of such shares, shall as regards
voting, receipt of dividend, serviee of notices and all and any other matters
conneeted with the Company, except the transfer of shares, be deemed
to he the sole owner .

(12) In paragraph (v) of Article 96 there shall be substituted for the words
¢« Managing Director or Manager” the words * Managing Direetor Manager
or Seeretary .

(1) There shall be inserted in Article 100 (A) immediately after the words
% gs therein mentioned ” the words “and the powers of the Company as to the
establishment and maintenance of Share Schemes ”. ‘
-/(’/;Ss W - f(’l*\;\. ™ hk"’-

e e Tty
— 3

Secretary.

o —

(urgrerrmLp Tousy,
26/28, IPLNCHURCH STRELT,
Loxvox, E.C.3.

h# AW‘.IQ&.
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TR COMPANTES ACT, 1948 .
COMPANY LIMITED BY SIHARES /

STEEL BROTHERS AND COMPANY
LIMITED

Extranmdinary Resolution

(Passed 30tk July, 1963.)

Af 8 SEPARATE GENERAL MEETING of the holders of the
Deferred Ordinary Shares in the Company, duly convened and held
on Tresday, the 30th day of July, 1963, the following RESOLUTION
was duly passed as an EXTRAORDINARY RESGLUTION.

RIESOLUTION.

“Phat {hix separatec Meeling of the holders of the
Doferred Ordinary Shares in Steel Brothers and Company
Limited hereby sanctions the passing as a Special Resolution of
the Company of the Special Resolition set out in the Notice con-
vening an lixtraordinary General Mecting of the Company for
the 30th day of July, 1963 (o copy of which Notice accompanied
the Notiee of this Mecting), and hereby sanctions every modifi-
eation, commutation or abrogation of any of the rights and
privileges attached to the said Deferred Ordinary Shares proposed
to be effected therehy or required to give effect thereto.”

= \A “ -t\ ¢ ‘WK.'-
h__“_______________,...————-‘-":
Secrelary.

CansTrrremEnd HousE,
9G/28, PeNenuren STREET,

1,oxnox, 18.00.3,
7% Aspuad” s 1963,
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REGISTRATIOM

% +f Company STEEL BROIVERS & COMPAWY ™ R E QESTER EB'Li ited.

Yo REGISTRAR OF COMPANIES.
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Steel Brothers and Company LIMITED

“e~ n 110 of the Companies Act, 1948, provides that :—
* * % * *

(3) Every company shall send nofice to the registrar of companies of the
lace where its register of members is kept and of any change in that place :

Provided that a company shall not be bound to send notice under this sub-

ection. where the register has, at all fimes since it came into existence or, in

9 _he case of a regisber in existence at the commencement of this Act, at all times
ince then, been kept ab the registered office of the company.

(4) Where a company makes default in comply.ng with subscetion (1) of this
ection or malkes default for fourteen days in complying with the last foregoing
ubsection, the company and every officer of the conipany who is in default shall be

- able tv a default fine.
. .: -"—’-o*%.‘
P Presented by Deloitte, Plender, Griffiths.& Co.,. - ‘““«,.;%
Registration Department, Y
128 . Queen..Mictoria.Street, T
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Notice of Place where Register of Members is kept or of any
Change in that Place.

To the REGISTRAR OF COMPANIES.

Steel Brothers and Company. LIMITED

hereby gives you notice, in accordance with subsection (3) of section 110
of the Companies Act, 1948, that the register of members of the Company

is kept at__29. London Road. Bromley, Kent.

L é e
Sajgnatrw)-g R v L—&-&-W

(State whether ﬁ -
Director or Secretary). vL—H«LLwL&f

Dated the 1Qth day of _ EFebruary 196 5.
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(Pursuant to Section 110 (3).)

Lo of Company.mmmmmme: st st Timited.

¢ o hy REGISTRAR OF COMPANIES.

Steel Brothers & Company Limited hereby gives you notice, in

lance with subsection (3) of Section 110 of the Companies Act, 1948, that the register

 f irembers of the company is kept ai..E0RENe HCUSE, .

F rskenham, BR3 ATU. )
e )

tate whether Dircetor or Secretary) Secretary.
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\f; A copy of this Letter of Rights having attached thereto a print of the Clrcular Letter herein reforred 1o has been defivered to the Registrar
W of Companies for repistration,
"% STEEL |
N BROTHERS AND COMPANY, LIMITED
PR
L. (Incorporated nuder the Companies Acts, 1862 to 1890)
3

~="* " Issue of 150,000 Deferred Ordinary Shares of 10s. each at 815, per Share pay-
able in full on or t.2fore 1lth June, 1969,

/?;

C Column (2) Column (3)
. ‘f}_ oluma (1) Deferred IOf((lHnaly New Deferred Ordinary
Name and Address of Holder Sli;?ﬁa;? 19%?, " Shares now offered

T‘l"f & C
é Chi i rmars

Amnount payable at 81s, per Share

s 4

I3

:‘;!.;; £ . .
JOINE HOMEIS (I R0Y)  1or covsictonis o e osmonmssmiton st b s s s et 2150ttt et ettt oo
Exd.
i;}
LETTER OF RIGHTS

20th May, 1969,
TO THE HOLDERS OF THE DEFERRED ORDINARY SHARLS.

DEeAR S {or MADAM),

As explained in the accompanying Circular Letter, your Directors have now resolved to issue 150,000
Deferred Ordinary Shares of 10s. cach in the Capital of the Company at the price of 81s. per Share and to offer
them for subscription, subject to the passing of the resolutions at the two Fxtraordinary General Mectings
and the Separate General Meeting of which you have received notice, to the Holders of the Deferred Ordinary
Shares of the Company on the Register at the close of business on 1st May, 1969, in the proportion of 3 New
Deferred Ordinary Shaves for every complete 10 Deferred Ordinary Shkares held at that date,

The New Peferred Ordinary Shares will not be entitled to participate i the final dividend declared in res-
. Opect of the year ended 31st Deccmber, 1968, but subject thereto will rnik pari passu in all respects with the
existing issued Deferred Ordinary Sharcs of the Company.,

'2’(/&.‘:

rnecton

Yy

b

l ACCEPTANCE.

As the registered Holder on 1st May, 1969, of the number of Deferred Ordinary Shares of 10s. cach
specified in Column (2) above, you are entitled to an allotment of the number of New Deferred Ordinary Shares of
10s. each shown in Column (3) above, payable in fuil in cash at 81s. per share on acceptance.

y \s 1f you desire to aceept all of the shares now offered to you, or any less number, you must complete
and sign the FORM OF ACCEPTANCE (Form Y) overleaf and forward this Letter of Rights to The
.« Secretary, Steel Brothers and Company, Limited, Sondes Place, Dorking, Suziey, accompanied by a remittance for
y the full amount payable, at {he rate of 81s. per share, for the number of shares arv;pied by you, so as to reach him
\ not later than 3 p.m. on 11tk June, 1989,
. Q If the Form of Acceptance and a vemittance for the amount payable are not received by the Company by 3 pam,
S o 11th June, 1969, you will be deemed {o have declined this Offer and the Rights conferred herein will Iapse.

Negotiable.”
5 Receipt of your application will be acknowledged by the Company as soon as possible, Provided that the

resolutions proposed for the two Extraordinary General Meetings and the Separate General Meeting ‘o be held
=, on 12th June, 1969 are then duly passed, there will be despatehed to you within fourteen days, therealter by post
‘ 5 at your own risk a fully paid Share Certificate for the Shares allotted to vou.

u:;) By Ordcr of the Board,
) g J. G, McCulloch,

' %‘ " GENERAL INFORMATION.
\\ Cheques should be made payable to Steet Brothers and Company, Limited and crossed “& Co., Not



FORM Y rORM OF ACCEFTANCE LY/ —

To the Directers of STEEL BROTHERS AND CO  /ANY, LIMITFD.

Having paid to you the sum of L. , being 81s. per Share payable on aceeplance of T
Deferred Ordinary Shares of 10s. each in your Company comprised in the within Letter of Rights, Ijwe hercby
accept the said Shares upon the terms and conditions of the within-written Letter of Rights and subject to the
Memorandum and Articles of Association of the Zompany.

I/We request you to allot mefus the said Shares, and Ifwe hereby authorise vou to place my/our name(s)
on the Register of Members as the holder(s) of such Deferred Ordinary Shay 3, and to send a Fully Paid Share
Certificate in respect thereof by post at my/our risk to the first address written below,

IMPORTANT.—To comply with the provisions of the Exchange Control Act, 1947, the Acceptor(s) must&
make the Declaration contained in the followina paragraph, or, if unable to do so, must delete such paragraph and
this Letter must then be lodged through an Authorised Depositary or an Approved Agent in the Irish Republic.**

No acceptance can be considered unless this condition is fulfilled,

I/We declare that Ifwe am/are not resident outside ~he Scheduled Territoriest and am/are not acquiring
the above-mentioned Shares as the nomince(s) of any person(s) resident outside thosc Territories.

Dated this day of , 1969,

(4} Usual Signature 3y  Usual Signature

"Surname PSHJ'IM‘HM "
e
8 E Christian Name(s) ;\ é CHIISIIAN INGIIE(SY cvsenmvirans oo s tisremsosmsemesrns e e 24
e £ wd £y &
; o { Permanent Address o mmm v 284 | Permanent Address
LT3 & 24
(2 USHA! SIGHAIIEEG .ovoesrsesrrsscnsne s s oo ot @) Usual Signaiure ...

 Surname [ Surname . —
M 53
8 g Christian Name(s) e o 5 Christion Naine(s)
el £ w2
A % Pormaneitt ACAress ... s wmmvan o e a % Permanestt AQAICSS .. w csmmmimssmsecssssmssmmsnsssssn o
&J 218}

— ! .

{Please indicate title, if any, or state whether Mr., Mrs. or Miss.)

All Joint Holders must sign. In fhe case of a Corporation, this Form should be s™.ned on its behall by a duly authorised Official,
whose designation must be stated.

fiInsert the number of Shares accepted, which must not exceed the number offered in Column 3 overleaf,

EXCHANGE CONTROL ACT, 1847

**Authonised Deposiaries are listed in Appendices I and II of the Bank of England’s Notice E.C. 1 (Eighth
Issue), and include banks and stockbrokers in and solicitors practising in the United Kingdom and the Channel
Islands. An Approved Agent in the Irish Republic is defined in the Bank of England’s Notice E,C. 10 (Third Issue)
as a bank in the Irish Republic, a member in the Irish Republic of a Stock Exchange in the Irish Republic, or of
the Provincial Brokers® Stock Exchange or a Sclicitor nractising in the Irish Republic

1The Scheduled Territories at present comprise: ™. British Commonwealth (ex. 2pt Canada and Rhodesia),
the Irish Republic, British Trust Territories, British Protectorates and Protected Staics, Iceland. the Hashemite
Kingdom of Jordan, Kuwait, Libya, South Africa and South West Africa, the People’s Republic of Southern
Yemen and Western Samoa.



X STEEL BROTHERS AND COMPANY, LIMITED

A

i N \q
;.;'Q Sondes Place,
; 5 '\c:i Dorking,

2 Surrey. ¢
g R v
N 20th May, 196
/) To the Members of the Company

. Your Directors corsider it appropriate to raise further permanent capital to finance tt,
continuing expansion of the Company's operations and accordingly they propoce that the
Company should raise £607,500 by maans of a rights issue of 150,000 Deferred Ordinary Shares .
of 10s, each (“the New Shares”)., The New Shares will be offered for subscription at a price of

T,
\3 W Dear Sir (or Madam),
[ E‘;‘ i, o

t,? N B818. each 1o holders of Deferred Ordinary Shares on the register on 1st May, 1369 on the basis of
Nk three Ne\:v Shares for every complete 10 Deferred Ordinary Shares held on that date. The New
N » Shares will rank pari passu in ali respects with the existing Deferred Ordinary Shares except that
N . they will not rank for the final dividend in respec: of the year ended 31st December, 1968,

L.: ' v‘ The greater part of the proceeds of the rights issue will be required within the next few

S months to meet the cost of the expansion of the Company’s interests in Australia and elsewhere. As a

5 consequence of the rights issue the number of Deferred Jrdinary Shares in issue will be increased
@ from 500,000 to 650,000.

§ in the Company’s interim report which was published in January 1969 your Board estimated
RN that the consolidated profit of the Group before taxation for the year ended 31st December, 1968
.\\“ would be £781,000. Since then it has besome apparent that the actual consolidated profit will be
=R in the region of £850,000, as against £737,000 for the year ended 31st December, 1967, It is the
N intention of the Board to propose a final dividend of 1s. &d. per share, after deduction of inLome
\&S." tax, on the Deferred Ordinary capital, making a total of 2s. 6d. per share, after deduction of incom

tax, for the year ended 31st December, 1968,

Although it is too early in the year to forecast a specific figure of profit for the current year,
your Directors are satisfied that the Company will be able to maintain a total rate of 25, 6d. par
share for the year ending 31st December, 1969 on the Deferred Ordinary capital of the Company
as increased by the issue of the New Shares. :

Holders of the Deferred Ordinary Shares will appreciate that the subscription price of 81s.
for each New Share is substantially in excess of the price attributable to the Deferred Ordinary
Shares according to the relevant provisions of the Articles of the Company; they may also recollect
. that the Directors can in certain circumstances recall Deferred Ordinary Shares. In the opinion of
the Directors the Articles relating to the Deferred Ordinary Shares are unduly restrictive and in any
event inappropriate to modern conditions, and as it is the firm intention of your Directors to seek
a quotation for the Company's Deferred Ordinary Shares in the course of the next twelve months
these provisions will at the same time be deleted. In the meantime no shares will be recalled.

~

h
4

:
:

te e

Fa)

Having regard to the wide range of the Company's present operations, your Directors
: consider that it would be to the Company's advantage to have a commercial partner with suhstantial
'~ international resources and similar widespread interests. For this reason your Directors recenti
i

-
\N entered into negotiations with The British & Commonweaith Shipping Company Limited ("B & C"),
a quoted public company with trading and shipping interests in many of the countries with which
your Company is concerned. Your Directors anticipate that those riscussions will result ip the
“~ J establishment of a number of commercial arrangements between the »“uompany and B & C whicli are
likely to facilitate and strengthen the Company’s home and averseas operations. Fusthermore B & C
has expressed a wish to acquire a stake in the Company’s equity on such terms as your Directors

E agree to be fair and reasonable in all the circumstances.
kY
4

Accordingly your Directors propose to enter into an agreement with B & C under which
B & C will undertake to subscribe at the price of 81s. yar =hare for any of the Mw Sharss which
are not taken up by existing holders of Deferred Ordinan, &hares, It is alsc wtended tnat before
a quotation for the Deferred Ordinary Shares is obtained B & C will ve giv = *he opportunity of
making an offer to acquire additional Deferred Ordinary Shares which, if - . ~ted *  full. would
have the effect of increasing B & C’s holding to 40 per cent. of the total D+*- “_< Ordinary Capital.

To facilitate the arrangements made with B & C your Directors and the Trusteas of the
Company's Superannuation Fund will not be taking up the New Shares offereg,tb them.

\\ = If you are a Deferred Ordinary Shareholder you wil! find enclosed a L#iter of Rights, In order
@ to apply for vour New Ehares you must complste the form of acceptance on the Letter of Rights

according to the instructions printed thereon and forward the Letter, together with a cheque for the
subscription moneys, 4C 15 to arrive at Sondes Place, Dorking, Surrey, not later than 3 p.m. on

=

f;kﬁma

“5) Wednesday 11 Jun 1969,
SN\ i
k @\Eﬂmﬂ?\,‘mﬁ
\ ; 5 %,
2 @ o ’
% » £\ < CHAY jog
{ = @)



s

« T
7,
¥

S @b x4
-7

J’E
_B Py

ﬂ,-'
r
/

,,/;#{@f

, ,._
P
Voo s ool

L

SR EES

-~ o
oy

4
P
4

Jirilltzz in

o
3

[N

r"“géfél-u' > ¢ SR
o Srmacn

&

/

. Before the rights issue can be implemented it will be necessary for resolutions to be passed
creating the new Deferred Ordinary Shares and authorising their issue to existing holders and to
B & C in the manner now proposed., Accordingly there are set out on the following pages notices of
two Extraordinary General Mestings of the Company and of a separate General Meeting of the
Deferred Ordinary Shareholders at which the appropriate resolutions will be proposed. Holders of
Deferred Ordinary Shares are entitied to attend and vote at all these Msatings and holders of the 6%
and 74% Piaference Stocks are entitled to attend and vote at the second Extraordinary General
Meeting. Actordingly you will find enclosed with this letter a Form of Proxy appropriate to your
hoiding which you are requested to complete and post as socn as possible. Overseas
sharsholders are requestad to return completed Forms of Proxy by airmail; completion
of a Form of Proxy will notprevent you from aitending the Meetings if you wish to do so. This circular
is sent to holders of the Company's 8% Preferred Ordinary Stock for information only.

Yours faithfully,

W. F. G. SALKELD

Chafnpaﬁ

STEEL BROTHERS AND COMPANY, LIMITED

NOTICE 1S HEREBY GIVEN that A SEPARATE GENERAL MEETING of the holders of the Deferred
Ordinary Shares of 10/- each in the capital of the Company will be held at Winchester House,
100 Old Broad Street, London, E.C.2 on Thursday the 12th day of June 1969 at 11 a.m. for the pur-

pose of considering and, if thought fit, passing the following Rasolution which will be proposed as
an EXTRAORDINARY RESOLUTION:—

EXTRAORDINARY RESOLUTION

That this sepurate meeting of the holders of the Deferred Ordinary Shares of 10/~ each in
Steel Brothers and Company, Lirnited hereby sanctions the passing as Special Resolutions of the
Company of the Special Resolutions respectively set out in the notices convening two Extra-
ordinary General Meetings of the Company for the 12th day of June 1969 (copies of both of
which notices accompanied the notice of this meeting) and hereby sanctions every modification,
commutation or abrogation of any of the rights and privileges attached to the said Deferred Ordinary
Shares proposed to be effected thereby or required to give effect thereto respectively.

BY ORDER OF THE BOARD
J. G. McCulloch

Secretary

Chesterfield House,
26/28 Fenchurch Street,
tondoen, E.C.3.

20th May, 1969,

NOTE:- A holder of Defeired Ordinary Shares entitlea to attend and vote at the above mecting
is entitled to appoint one or more proxies to attend and vote instead of him. A proxy need not be
a Member of the Company.
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STEEL BROTHERS AND COMPANY, LIMITED

NOTICE IS HERESY GIVEN that an EXTRAORDINARY GENERAL MEETING of the above-named
Company (being the first Extraordinary General Meeting of the Company to be held on the day
and at the place hereinafter mentioned) will be held at Winchester House, 100 Old Broad Strest,
Londor, E.C.2. on Thursday the 12th day of June 1969 at 11.10 a.m. (or as soon thereafter as the
separate General Meeting of the holders of the Deferred Ordinary Shares of 10/—each in the issued
capital of the Company convened for the same day and place shall have concluded or been adjourn-

ed) for the purpose of considering and, if thought fit, passing the following Resolutions which will be
proposed as SPECIAL RESOLUTIONS:—

SPECIAL RESOLUTIONS

1. That each of the unissued 200,000 6% Cumulative First Preference Shares of £1 each in
the capital of the Company and each of the unissued 1,000,000 73%Cumulative Second
Preference Shares of £1 each in the capital of the Company be respectively sub-divided into two
shares of 10/~ each and that the 2,400,000 shares of 10/~ each resulting from such sub-division
cease to be entitled to any of the special rights and privileges attached to and 1o be subject to any
of the incidents affecting First Preference Shares or Second Preference Shates as the case may be
under the Articles of Association of the Company and cease to be called Preference Shares and
henceforth be and be called Deferred Ordinary Shares of 10/— each with the same rights and
privileges and subject to the same provisions with reference to transfer and otherwise and ranking
pari passu in all respects with the existing Deferred Ordinary Shares in the capital of the Company.

2. That the Directors be and they are hereby authorised to allot and issue 150,000 of the unissued
Deferred Ordinary Shares of 10/ each in the capital of the Company to be numbered 500,001 to
650,000 inclusive to such person or persons an such terms and in such manner as they think fit
and without prejudice to the generality of the {oregoing provisions the Directors shall be at liberty
to offer the said 150,000 Deferred Ordinary Shares for subscription at a premium of £3. 11s. per
share to all the existing holders of the issued Deferred Ordinary Shares in the ca pital of the Company
in proportion as nearly as may be to the number of Deferred Ordinary Shares held by them respectively
and to make such arrangements as may seem to the Directors to be expedient for the said offer to be
underwritten upon such terms as the Directors may think fit.

BY ORDER OF THE BOARD
J. G. McCulloch

Secretary

Chesterfield House,
26/28 Fenchurch Street,
London, E.C.3.

20th May, 1969

NOTES:-

1. Only Deferred Ordinary Shargholders are entitled to attend and vote at the above meeting.

2. A Member entitled to attend and vote at the above meeting is entitled to appoint one or more
proxies to attend and vote instead of him. A proxy need not be a Member of the Company.
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STEEL BROTHERS AND (OMPANY, LIMITED

NOTICE 1S HEREBY GIVEN that an EXTRAORDINARY GENERAL MEETING of the above-named
Company (being the second Extraordinary General Meeting of the Company to be held on the
day and at the place hereinafter mentioned) wilt be held at Winchester House, 100 Old Broad Street,
London, E.C.2. on Thursday the 12th day of June, 1669 at 11.15 a.m. (or as soon thereafter as the
first Extraordinary General Meeting of the Company convened for the sam~ day and place shall have
concluded or been adjourned) for the purpose of considering and, if thought fit, passing the following
Resolution which wi'l be proposed as a SPECIAL RESOLUTION -

SPECIAL RESOLUTION

That the Articles of Association of the Company be altered by inserting therein after Article

41 thereof the following new Article to be numbered 41A:-

“41A. Any Deferred Ordinary Share for the time being held by The British & Commonwealth
Shipping Company Limited the registered office of which at the date of the adoption of
this Article is situate at 2 St. Mary Axe, London, E.C.3. or such a company as is hereinafter
mentioned shall to the extent expressed in this Article but not furtherorotherwise be exempted
from the restrictions on transfer contained in these presents that is to say the holders for
the time being thereof may transfer the same to any company which shall have acquired
and be actually carrying on the business carried on by the said The British & Commonwealth
Shipping Company Limited. Provided that if at any time the company holding such share
shall enter into liquidation otherwise than for the purpose of a sale of its business or for
reconstruction then immediately all exemptions conferred by this Article shall absolutely
and permanently cease in respect of such share. So long as the said The British & Common-
wealth Shipping Company Limited or such other company as aforesaid is the holder of any
Deferred Ordinary Share this Article shall not be altered unless with the written consent and
approval of the said The British & Commonwealth Shipping Company Limited or such other
company as aforesaid. No Deferred Ordinary Share which shall for the time being remain
entitled to any of the exemptions or special rights conferred by this Article shall be liable
to be compulsorily taken or purchased under any provision of these presents enabling
Deferred Qrdinary Shares to be compulsorily taken or purchased”.

BY ORDER OF THE BOARD
J. G, McCulloch
Secretary

Chesterfield House,
26/28 Fenchurch Street.
London, E.C.3.

20th May, 1969

NOTES :~

1.

The holders of thie 6% Cumulative First Preference Stock, the 73% Cumulative Second Preference

Stock and the Deferred Ordinary Shares are entitled to attend and vote at the above meeting.

2, A Member entitled to attend and vote at the above meeting is entitled to appoint one «r more
proxies to attend and vota instead of hitn. A proxy need not be a Member of the Company.
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THE COMPANIES ACTS, 1948 to 1967.

COMPANY LIMITED BY SHARES.

STEEL BROTHERS AND COMPANY, LIMITED.

SPECIAL RESOLUTION
(Passed 12th June 1.969)

At an EXTRAORDINARY GENERAL MEETING of the Company
(being the second Bxtraordinary General Meeting of the ComBbain)
to be held on that day) duly convened and held on Thursézy The
12th day of June 1969 the following RESOLUTION was duly DLeSEs
as a SPECIAL RESOLUTION:-

SPECIAL RESOLUTION

That the Articles of Association of the Company be altered
by inserting therein after Article 41 thereof the following new
Article to be numbered 41LA :-

wg14, Any Deferred Ordinary.Share for the time being
held by The British & Commonwealth Shipping Company
Iimited the registered office of which at the date <7
the adoption of this Article is situate at 2 St. May
Aixe, London, E.C.3. or such a company as is hereinaf. r
mentioned shall to the extentd expressed in this article
put not further or otherwise be exempted from th2
restrictions on transfer contained in ‘these present.
that is to say the holders for the time being thereo’”
may transfer the same bo any company which shall have
acquired and be actually carrying on the business
carried on by the said The British & Commonwealtih
Shipping Company Limited. Provided that if at ary

time the company holding such share shall enter intio
ligquidation otherw'se than for the purpose of a sale

of its business or for reconstruction then immediately
all exemphtions conferred by this Article shall sh.ooluT ly
and permanently cease in respect of such share. So Long
as the said The British & Commonwealth Shipping Compuasny
Timited or such other company as aforesaid is the holdsr
of any Deferred Ordinary Share this Article s¥all nov e
altered unless with the written consent and approvel of
the said The British & Commonwealth Shipping Company
Timited or such other company as aforesaid. No Deferred
Ordinary Share which shall for the time being remain
entitled to any of the exemptions or special rights
conferred by this Article shall be liable to De
compulsorily taken or purchased under any provision ot
these presents enabling Deterred Ordinary Shares to b
compulsorily taken or purchased". ’

Ghesterfield House,
26/28 Fenchurch Street, o
fo RETOLL, PR L,
London ! E.C.3. . 101, LEADERHALL © 7. FudOnN g.g‘p"'l

el L TRR
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into 3TOCK of SHARES, specifying the SHARES so Consolidated, Divided, Sub-
divided, or Converted intn Stfock, or of the Re-Conversion into Shares of Stock
specifying the Stoek so re-converted, or of the Redemption of Redeemable Preference
Shares or of the Cancellation of Shares (otherwise than in connection with a reduction

if share capital under Section 66 of the Companies Act, 1948).
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70 THBE REGISTRAR OF COMPANIES,

STEEL BROTHERS AND COWPANY

LIMITED

hereby gives you notice in accordance with Section 62 of the Companies Act, 19

taat by a Special Resolution of the Company passed at an

Extraordinary General Meeting thereof held on 12th Juwe 1969 1t

wae resolved that each of the unissued 200,000 6% Cumulative

First Preference Shares of £1 each in the capital of the Compeanly

and each of the unissued 1,000,000 7%% Cumulative Second Preference

Shares of £1 each in the capital of the Company be respectively

sub-divided into two shares of 1.0/~ each.

(Signaturo).....t 7{/&& .. %—Q
‘jj’ v

(Svate whebher Direetor or Seeretary) ... ﬂ?q cMC7 B e——

/6 &

Dated the ol @ e s e _day of ) June

1962

L

o% be written across.

NOTE.—This margin is reserved for bindin;’, and must n




_ THE COMPANIES ACTS, 1948 to 1967

/;75

GCOMPANY LIMITED BY SHARES

STEET, BROTHERS AND COMPANY, LIMITED

SPECIAL RESOLUTIONS

(Passed 12%th June 1.969)

At an EXTRAORDINARY GENERAL MEETING of the Company
(being the first Extraordinary General Meeting of the Company
to be held on that day) duly convened and held on Thursday
the 12th day of June 1969 the following Resolutions we#e duly
pagsed as SPECIAL RESOLUTIONS: -

SPECGIAL RESOLUTIONS

1. That each of the unissued 200,000 6% Cumulative First
prsference Shares of £l each in the capital of the Company

and each of the unissued 1,000,000 7% Cumulative Second
Preference Shares of £ each in the capital of thre Company

be respectively sub-divided into two shares of 10/~ each and
that the 2,400,000 shares of 10/- each resulting from such
sub~division cease to be entitled To any of the special rights
and privileges attached to and G0 bz subject to any of the
incidents aifecting First Preference Shares or Second
Prefereuce Shares as the case may be under the Articles of
A55001at10n of the Company and cease to be called Preference
ohares and henceforth be and be called peferred Ordinary Shares
of 10/- each with the same rights and privileges and subject

to the same provisions with reference to transfer and otnerwise
and ranking pari passu in all respects with the existing

De ferred Ordinary Shares in the capital of thé Company .

2. Phat the Directors be and they are hereby authorised to

allot and issue 150,000 of the unﬁfsued Defexred 0rd1nary T {”

( y to be

;éﬂcn or Persons

B b anA wem R
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prejudice to the generality of the foregoing provisions

the Directors shall be et liberty to offer the said 150,000
Deferred Ordinary Shares for subscription at a premium of
£3. lls. per share to ail the existing holders of the issued
Defexred Ordinary Shares in the capital of the Company in
proportion as nearly as may be to the number of Deferred
Ordinary Shares held by them respectively and to make such
arrangements as may seem to the Directors to be expedient

for the said offer to be underwritten upon such terms as +ue

Secretary

Directors may think fit.

Chesterfield House,
26/28 Fenchurch Street,
London E.C.R.

12th June 1969
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THE COMPANIES ACTS, 1948 %o 1967.

COMPANY LIMITED 3BY SHARES,

STEEL _BROTHERS AND COMPANY, LIMITED.

EXTRAORDINARY RESOLUTION
(Passed 12th June 1969)

At a SEPARATE GENERAL MEETING of the hoilers of ire
DEFERRED ORDINARY SHARES in the Company duly convened and hel?
on Yhursday the 12th d.y of June 1969 the following RESOIVSION
was duly passed as an BEXTRAORDINARY RESOLUTION:

RESOLUTION

That this separate meeting of the holders of the Deferrex
Ordinary Shaxes of 10/- each in Steel Brothers and Compeny,
Linited hereby sanctions #he passing as Special Resolutions of
the Company of the Special Resolutions respectively set owts in
the notices convening two Extraordinary General Meetings of the
Company for the 12th day of June 1969 {(copies of both of which
notices accompanied the notice of this meeting) and herevy ”
sanctions every modification, commutation or abrogation of ey
of the rights and privileges attached +o the said Deferrs=a

Ordinary Shares proposed o be effected thereby or regquires o

give effect thereto respectivély.

Secretary” . —

Chesterfield House,
26/28 Fenchurch Street,
London, E.C.3,

12th June,1969.

4”';,/
s




THE COMPANIES' ACTS, 1940 to 1087

COMPANY LIMITED BY SHARES

STEEL BROTHERS AND COMPANY, TLIMITED

SPECIAL, RESOLUTION
(Passed 24uh July 1969)

At an EXTRAORDINARY GEVERAL MERETING of the Company
(being the second Extraordinary General Heeting of the
Company o be held on that day) duly convened and hel
on Thursday the 24th day of July 1969 the following
Resolution was duly passed as a SPECIATL RESOLUTION :—

SPECIAL RESOLUTION
That the Articles of Association of the Company
be aliered by substituting for Article 43 thereof tThe
following new Article:-— "

w43, Except with the consent of the Directors
(which they shall not be under any obligation %o
give) and save as provided by Ariicles 39, 414 and
50 hereof no Deferred Ordinary Share shall be
transferred to any person not being a Manager
or Assistant or the Trusitees of a Superannuvaiion
Fund or Share Scheme which is considered approyriate
by the Directors for the purposes of Article 45
so long as any Menager or Assistant or the Trustees
of any such Superannuation Fund or Share Scheme
as aforesaid shall be willing to purchase the

cretary

same at the fair wvalue".

Chesterfield House,
26/28 Fenchurch Street,
London LE.C.3.

o4th July 1969

F—t
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THE COMPAWIZS' ACIS, 1948 to 1967

COMPANY IIMITED BY SHARES

SPREL,  PROTHERS AND COMPAWY, LIMITED

EXTRAORDINARY RESOLUTION
(Passed 24th July 1969)

At & SEPARATE GENERAL MERTING of the holders of
the DEFERRED ORDINARY SHARES in the Company duly
convened and held on Thursday the 24%h day of July 1969
the Ffollowing RESOLUTION was duly passed as an
EXTRAORDINARY RESOLUTION :

RESOLUTION

That this separate meeting of the holders of
Deferred Ordinary Shares of 10/- each in Steel Brothers
and Company, Limited hereby sanctions the passing as
Special Resolutions of the Company of the Special
Resolutvions respectively set out in the notices coavening
two Extraordinary General ileetings for the 24%h day
of July 1969 (copies of both of which notices arcompanied
the notice of this meeting) and hereby sanctions every
modification, commutztion or abrogation of any of the
rights and privileges attached to the said Deferred
Ordinary Shares proposed to be effected thereby or
required to give effect thereto respectively.

06/23 Ponchureh Street, ./ i
Tondon £.C.3. N -

o4th July, 1969 | R



THE COMPAWIDS' ACTS, 1948 to 1567

COMPANY LIMITED BY SEARES

. STEEL BROTHERS AND COMPANY, LIMITED

SPECIAL RESOLUTTON
(Passed P4th JuLy 1669)

At an EXTRAORDINARY GEVERAL HEETING of the Company
(being the first Extraordinary General Meetiug of the
Company to be held on that day) duly convened and held
on Thursday the 24th day of July 1969 the following
RESOLUTION was duly passcd as a SPECIAL RESOLUTION :-

SPECIAL RESOLUTION

That the sum of £975,000 being es to £532,500 vart
thereof the amount standing to the credit of the Company's
Share Premium Account as b0 £392,366. 153. 8d4. a further
pert thereof the amount sbanding to the credit cf the
Sompeny's Capital Reserve and as to £49,633. 4s. 4d. the
vemainder thereof part of the amount standing to the
credit of the Company's General Resarve he capitalised
and approyriated as capital to and amongst The holders
of the Deferred Ordinary Shares of 16/~ each on the Register
of Nembers at the time of the passing of this Resolution
and that such sum be applied by the Directors in paying
up in full 1,950,000 Deferred Ordinary Shares of 10/~ each
in the canital of the Company and that sueh 1,950,000
Deferred Ordinary Shares of 10/— each be appropriated and
distributed credited as fully paid up among such
shareholders as aforesaid in the pronoriion of three new
Deferred Ordinary Shares of 10/~ each Tfor every Deferred
Ordinary Share of 10/— held by them respectively at the

time aforesaid.
Jﬂgjii;:}ibié?g“uiéi‘
. « gcretary

Cheosterfield House,
26/28 Feachurch Street,
Tondon E.C.3.

oi4th July 1969,
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THE COMPANIES ACTS 1948 T0 1967
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COMPANY LIMITED BY SHARES

STEEL BROTHERS AND COMPANY, LIMITED

Sperial Resnlution

(Passed 17th June, 1970)

At an EXTRAORDINARY GENERAL MEETING of Steel Brothers and Company,
Limited duly convened and held on Wednesday, the 17th day of June, 1970 the

following Resolution was duly passed as a SPECIAL RESOLUTION :(—

SPECIAL RESOLUTION

THAT ;e

(A) the Scheme of Arrangement dated the 22nd May, 1970 between the Company and the
holders of (i) its 6 per cent. Cumulative First Preference Stock (i) its 74 per cent. Cumulative
Second Preference Stock (iii) its 8 per cent. Non-Cumulative Preferred Ordinary Stock and
{iv) its Deferred Ordinary Shares of 10s. each (a print whercof has been produced to this
Meeting and has for the purposes of identification been subscribed by the Chairman hereof)
be and the same is hereby approved;

(B) the capital of the Company be reduced from £4,000,000 to £150,000, by cancelling and
extinguishing all of the Scheme Securities (as defined in the said Scheme);

(o) forthwith and contingently upon the making by the High Court of Justice of an Order
confirming the said reduction of capital under Section 68 of the Companies Act, 1948 the
Articles of Association of the Company shall be altered by deleting Article 94 thereof and
by also deleting paragraph (e) of Article 96 thercof;

(0) forthwith and contingently upon the said reduction of capital taking effect:—

(i) the 300,000 unissued Deferred Ordinary Shares of 10s. ecach in the caniwal of the
Company shall be consolidated and converted into 150,000 Ordinary Shares of £1
each;

(i) the capital of the Company shall be increased from £150,000 to £4,000,000 by the
creation of 3,850,000 Ordinary Shares of £1 each; and

(jii) the regulation coniuned and incorporated in the printed document submitted to
this Mezting, and for the purpose of identification subscribed by Waltons, Bright & Co.,
Solicitors, shall be adopted as the new Articles of Assocjation of the Company, in
substitution for and to the complete exclusion of all its existing Articles of Association;

(8) contingently upon the said reduction of capital taking effect (and in accordance with Clause
1 (c) of the said Scheme) the Company shall apply the sum of £1,300,000, being a part of
the sum of £3,850,000 which will arise in the books of account of the Company as a result
of such reduction of capital, in paying up in full at par 1,300,000 Ordinary Shares of
£1 each, and shall allot and issue such 1,300,000 Ordinary Shares, credited as fully paid up,
to Steel Brothers Holdings Limited or its nominees.

%f: J ) (f \S‘WCW\IF\J\)\Q_‘____..,‘
,, \}ﬁ Chairman,

BouRNE HOUSE, J
34, BECKENHAM ROAD, o -
BECKENHAM, A I

¥onr RR3 4TIP. ‘“533“ A\ ; W'
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Mreue are the regulations submitted to an extacrdinary

v general meeting of Steel Brothers And Comvmany, Limited on
the l’?“@:‘ﬁ day of June 1970 comvened for the purpose of paasing
4 specilul resolution (inter alia) adopting the same as the new

avticles of aswociation of the Compary
WLUA;M; @:W’m -

101 Leéadenhall Street,
London,E.C.3.
THE COMPANIES ACTS 1948 70 1967 Solicitors

THE COMPANIES ACTS 1862 1o 1890

COMPANY LIMITED BY SHARES

Artirles nof Azmoriation

or

STEEL BROTHERS AND COMPANY,
LIMITED

(Adopted on 1970 by virtue of a Special Resolution
of the Company)

PRELIMINARY

1. Subject as hereinafter provided, the regulations contained
or incorporated in Part IT of Table A in the First Schedule to the
Companies Act 1948 (hereinafter referred to as “Table A, Part I17)
shall apply to the Company.

2. Regulations 3, 5, 24, 53, 55, 71, 75, 76, 79, 88, 96, 97, 101
and 136 of Part I of Table A in the said Schedule (hereinafter referred
to as “Table A, Part 1) shall not apply to the Company, but the
Articles hereinafter contained, and the remaining regulations of
Table A, Part I, and regulations 2, 3 and 4 (but not regulation 5} of
Table A, Part II, subject to the modifications hereinafter expressed,
shall constitute the regulations of the Company.

SHARES ,/ °©

3, The share capital of the Corﬁi)any at the date of the adop-
tion of this Article is £4,000,000 divided into 4,000,000 Ordinary
Shares of £1 each.

4. 'The shares shall be at the disposal of the Directors, who
may allot or otherwise dispose of them, subject to regulation 2 of

4050
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Table A, Part 11, to such persons at such times and generally on such
terms and conditions as they think proper, provided th'at no shares
shall be issued at a discount, except as provided by section 57 of the
Act.

5. Subject to the provisions of section 58 of the Act, any pre-
ference shares may with the sanction of a Special Resolution be
issued upon the terms that they are or at the option of the Company
are liable to be redeemed.

LIEN

6. In regulation 11 of Table A, Part I, the words “(not being
a fully paid share)” and the words “(other than fully paid shares)”
shall be omitted.

" RANSFER OF SHARES

7. The instrument of transfer of a fully paid share need not
be executed by or on behalf of the transferee and regulation 22 of
Table A, Part I, shall be modified accordingly.

8. No share shall be issued or transferred to any infant, bank-
rupt or person of unsound mind.

TRANSMISSION OF SHARES

9. The proviso to regulation 32 of Table A, Part I, shall be
omitted.

PROCEEDINGS AT GENERAL MEETINGS

10. The Chairman (if any) of the Board of Directors or in his
absence the deputy-Chairman (if any) shall preside as Chairman at
every General Meeting of the Company or if there is no such
Chairman or deputy-Chairman or if neither the Chairman nor the
deputy-Chairman shall be present within fifteen minutes after the
time appointed for the holding of the Meeting or if neither of them
be willing to act as Chairman the Directors present shall elect one
of their number to be Chairman of the Meeting,

'11. The words “or not carried by a particular majority” shall
be inserted after the words “or lost” in regulation 58 of Table A,
Part L
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DIRECTORS

12. Unless and until otherwise determined by the Company
in General Meeting the number of the Directors shall not be less
than two nor more than twelve.

13. The Directors shall be paid out of the funds of the Com-~
pany remuneration for their services at the rate of £1,000 per annum
for each Director who shall for the time being be residing in the
United Kingdom and at the rate of £500 per annum for each Director
who shall for the time being be residing out of the United Kingdom.
Such remuneration shall be deemed to accrue from day to day. The
Directors may also be paid all trav :ling hotel and other expenses
properly incurred by them in attenaing and returning from Meetings
of the Directors or any Committee of Directors or General Meetings
of the Company or in connection with the business of the Company.

14. The words “in General Meeting” shall be inserted after the
words “unless the Company” in regulation 78 of Table A, Part I.

BORROWING POWERS

5. The Directors may exercise all the powers of the Company
to borrow money, and to mortgage or charge its undertaking, pro-
perty and uncalled capital, or any part thereof, and to issue deben-

tures, debenture stock and other securities whether outright or as
security for any debt, liability or obligation of the Company or of

any third party.

POWERS AND DUTIES OF DIRECTORS

16. A Director may vote in respect of any contract or arrange-
ment in which he is interested and be counted in the quorum present
at any meeting at which any such contract or arrangement is proposed
or considered, and if he shall so voie his vote shall be counted. This
Article shall have effect in substitution for paragraphs (2) and (4) of
regulation 84 of Table A. Part 1 which paragraph shall not apply

to the Company.

DISQUALIFICATION OF DIRECTORS

17. The office of a Director shall be vacated : —
(1) If by notice in writing to the Company he resigns the
office of Director.
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(2) If he ceases to be a Director by virtue of section 182 of
the Act.

(3) If he becomes bankrupt or enters into any arrangement
with his creditors.

(4) If he is prohibited from being a Director by an order
made under any of the provisions of section 188 of the
Act,

(5) If he becomes of unsound mind.

(6) If he is removed from office by a resolution duly passed
under section 184 of the Act.

ROTATION OF DIRECTORS

18. In addition and without prejudice to the provisions of
section 184 of the Act, the Company may by Exiraordinary Resolu-
tion remove any Director before the expiration of his period of office,
and may by Ordinary Resolution appoint another Director in his
stead. A person appointed in place of a Director so removed shall be
subject to retirement at the same time as if he had become a Director
on the dav on which the Director in whose place he is appointed
was last elected a Director.

PROCEEDINGS OF DIRECTORS

19. The Directors may elect a Chairman and deputy-Chairman
of their Meetings and determine the period for which they are
respectively to hold office; but if no such Chairman or deputy-
Chairman be elected or if at any Meeting neither the Chairman nor
the deputy-Chairman be present within five minutes after the time
appointed for holding the same the Directors present may choose
one of their number to be Chairman of the Meeting.

20. A Director who for any reason considers that he is uniikely
to be able to attend Meetings of the Board of Directors may with
the approval of the other Directors by writing appoint any person
to be an Alternate Director in his place for such period as he shall
determine or, if he shall so decide, to hold office until the revocation
of the appointment. The person so appointed shall be entitled to
receive notices of and to attend and vote at Meetings of the Board
and shall automatically vacate his office on the expiration of the
term fo1 or the happening of the event until which he is by the terms
of his appointment to hold office or if the appointor in writing revokes
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the appointment or himself ceases for any reason to hold office as
a Director. An appointment of an Alternate Director under this
Article shall not prejudice the right of the appointor to receive
uotices of and to attend and vote at Meetings of the Board and the
powers of the Alternate Director shall automatfically be suspended
during such time as the Director appointing him is himself present

in person at a Meeting of the Board.

EXECUTIVE DIRECTORS

21. Without prejudice and in addition to the powers of the
Directors to appoint a Maraging Director or Managing Directors
under Regulations 107, 108 and 109 of Table A Part 1 the Board
may from time to time appoint one or more of its body to be a
holder of the office of an Bxecutive Director of the Company for
such period and upon such terms as it thinks fit and subject to the
provisions of any agreement entered into in any particular case may
revoke such appointment, The appointment of any Director to the
office of an Executive Director shall be subject to termination if he
ceases from any cause to be a Director, without prejudice to any
claim he may have to damages for breach of any Contract of service
between him and the Company and shall in any event terminate at
the conclusion of the Annual General Meeling commencing next
after such Director attains the age of sixty-five. A Director appointed
to the office of an Executive Director shall not whilst holding that
office be subject to retirement by rotation or be taken into account
in determining the rotation of retirement of Directors.

22. An Executive Director shall receive such remuneration
(whether by way of salary commission or by participation in profits
or otherwise) as the Board may determine and either in addition
to or in lieu of his remuneration as a Director.

23. The Board may entrust to and confer upon an Executive
Director any of the powers exercisable by it upon such terms and
conditions and with such restrictions as it thinks fit and either
collaterally with or to the exclusion of its own powers and may
from time to time (subject to the terms of any agreement entered into
in any particular case} revoke withdraw alter or vary all or any of

such powers.
ACCOQUNTS

24. 1In regulation 127 of Table A, Part I, the words “and shall
only have effect subject and without prejudice to the provisions of

4050
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section 158 (1) (©) of the Act” shall be inserted immediately after
the words “joint holders of any shares or debentures” at the end
of that regulation.

WINDING UP

25. In regulation 135 of Table A, Part I, the words “with the
Iike sanction” shall be inserted immediately before the words “deter-
mine how such division”, and the word “members” shall be sub-
stituted for the word “contributories”.

INDEMNITY

26. Every Director or other officer of the Company shall be
entitled to be indemnified out of the assets of the Company against
a1l losses or liabilities which he may sustain or incur in or about the
execution of the duties of his office or otherwise in relation thereto,
including any liability incurred by him in defending any proceedings,
whether civil or criminal, in which judgment is given in his favour
or in which he is acquitted or in connection with any application
under section 448 of the Act in which relief is granted to him by the
court, and no Director or other officer shall be liable for any loss,
damage or misfortune which may happen to or be incurred by the
Company in the execution of the duties of his office or in relation
thereto. But this Article shall only have effect in so far as its provisions
are not avoided by section 205 of the Act.

9., M. & CO., LTD. 575258/w
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TO THE REGISTRAR OF COMPANIESR.

ATRRT RROTHERS AMD NOWPATY LIMITED

hereby gives you notice in accordance with Section 62 of the Companies Act, 1948,

that the 300,000 unissued Deferred Ordinary Shares of 10/- earh

in the capital of the Company were hy clause 1 {h) of a Schema
of Avrangement dated 22nd May 1970 manctioned hy an Order of

the High Court of Justice Chancery Division made on 20th July 1870

congolidated and converted inte 150,000 Ordinary Sheares of £1 each

Ll 2.

(State whether Director or Secretary)..... Secretary .

(Signature)

I~ —
Dated the 3 . day of le7 . 19870

E 2

and must not be written arwss.

S NOTE.— This margin i@r&:&erved for binding,
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Monday the 20th day of July 1970.

1M THE MATTER of STEEL BROTHLIUZ AND
COMPANY , LIMIETD s

RECICTERED |
-and- j/J ué"?{f?ﬂ

T THT MATTER of THE COMPAHT 3 ACT, r/

948 Fea /41

f

=

UPOn THF PRTITION of the a:ove-named Steel Erothers
and Compary, Limited (hereinafter called *the Company *)
yhoge reristered office is situate at Bourne House 34
1ackenham Foad Pecksnham in the County of fent on the
19tk June 1970 prefcrred wnito this Court

AND UPON HIARIKG Counsel for the Company and for

\“aring Nrothers * Co. Limited and Steel protuners Holdingzs

g o S R imited respectively named in the Scheme of Arransammiry

a( .,m,.\;« h’ i

?:
*\U.JD_ECP'&
®
%

Qﬁllereinafter mentioned and hoger Buckley Sharp and Michael

cole Dleteher (the subscribers to the Memorandum and
prtic.es of Association of the said Steel trothers
Holdin.s Limited)

AND UPOn ETADING the said Fetition the Order Jated
the 173th Way 1970 (wherchy the Company was ordered to
convene separate Meetinys of the holders of -

(i) itz ¢ per cent Cumulative First Prefcrence Stock

(ii) its 7% per cent Cumulative Seeond Preference Stock

(1ii) ites % per cent Non-Cumulative Preferred Ordinary
stock, and

(iv) its Duferred Qrdwmary Shares

*jfur the purpose of wonsidering and if thoushtfit approvin.

with or without modificution, a “cheme of Arran - “ement

propoaed to e made sotween the Corpany #nd the holders ol



itg suid classes of stocka and chares) the
order dated the 20th June 1970 (dispensing
with the settlement of a list of Creditors)
the “Times* newspaper of the 23rd May 1970
(containing an advertisement of the notice
convening the Meetings directed to be held
by the said Order dated the 13th May 1970)
the “Times” newspaper of the 8+h July 1970
(containing a notice of the presentation of
the said Petition and that the same wag appointed
to be heard this day) the three Affidavits of
william Prancis Graham salkeld filed respectively
the Sth May 1970 and the 22nd and 24th June 1970
the several Affidavit of William Francis Graham -
3alkeld John Ness Prentice Thomas David
=31liams and Eric Gregory filad the 22nd June
1970 and the Exhibits in the said Affidavits
regpectively referred to

ind the said Baring Srothers ¢ Co. Limited
steel Brothers Holdings Limited Roger Buckley
gharp and Michael Cole Fletcher by their Counsel
submitting to be bound Yy the Schems of Arrangement
hereinafber sanctioncd and undertaking to execute
and do all such documents acts and things as may
be necessary or desiratle to be executed znd done
by them for the purpose of siving effect thereto

This Court Doth Hereby Senction the Scheme
of Arrangement 2as set forth in the gchedule bo
the said Petition and in the First Schedule
hereto

A 1 This court Dotk Order that the reduct-

ion of the capital of the Compnny from £4,000,00C

Y
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e o



resolution pass.ed at an Fxtraordinary General sieoting of
the Compiny held on the 17th Junc 1970 be 2ad the samd
ig hereby confirmed in accordsnce witn the provisions
é of the above-mentioned Act
And The Court Doth Hcoreby Approve the Minute sct
forth in the Second fichedule hercto
And It Ts Ordered that this Order be produced to tiw
Registrar of Companies and that an O0ffice Copy hercof e
delivered to him together with a copy of the said Minute
& And It Is Ordered that notice of the registration wy
the kegigtrar of Companies of this Order (so far as 1t
confirms the reduction of the capital of the Company) and
of the said Minute be published once in the “Times®

newspaper within 21 days after such registration

MAURICE BERKELEY
) EREGISTRAR
:\@

THE F1IRST SCHEDULT before referred to

A A G Send

SCHEME OF ARRANGEMERY ! RECISTENE
i topy e

FGISTEnED
See Print Atitached

I
1
W
*
]

w3y 2ty 1970

o,

THE SLOOWD SCHEDULE before referred o

¢

uTWUTE APPROYED BY THE CQUHT D/

9 The capital of Steel Prothers and Company, Limited
was by virtue of a Spceial lesolution and with the sanctic
of an Order oi the High Court of Justice dated the 20th
July 1970 reduced from 24,000,000 (divided into ;800,000
b per cent. Cumulative First Preference Stock, 41,000,00C

-1

7' per cent. rumulative Zecond Proference Stock, £750,000
; &
ps. @
: 2,900,000 Deferred Ordinary Shares of 10s. cnch) to

pur cent. Non-fumulative Preferred Ordinary %tock and

£150,000 (divided inbto 300,000 De ferred Qrdinary Shares of
10s. cneh) vy virtue of @ Scheme of Arrengemont sametion..
by bl s2id Order md of provisions contained in the snid

cpeeinl wsolution of the fompany the capital ol the

B S T B S e i S Y YA T T ATAY
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divided into 4,000,000 Ordinary Shares of ~l

each, nonc of which has peenissued
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No. 00767 of 1970.

I ihe High Court of Huatice

CHANCERY DIVISION

IN THE MATTER OF STEEL BROTHERS AND COMPANY, LIMITED

and

IN THE MATTER OF THE COMPANIES ACT, 1948

Scheme of Hrvangement

(Under Section 206 of the Companies Act, 1948)

between

STEEL BROTHERS AND COMPANY, LIMITED

and the holders of

(i) its 6 per cent. Cumulative First Preference Stock;

(if) its 74 per cent, Cumulative Second Preference Stock;
(i) its 8 per cent. Non-Cumulative Preferred Ordinary Stock; and
(iv) its Deferred Ordinary Shares of 10s. each.

PRELIMINARY

. (A) In this Scheme, unless inconsistent with the subject or context, the foliowing expres-
sions shall bear the foliowing meanings:i—

Expression
The Company

The First Preference Stock
The Second Preference Stock
The Preferred Ordinary Stock

The issued Deferred Ordinary
Shares

The Scheme Securities

The Non-Assented First
Preference Stock, the Non-
Assented Second Preference
Stock and the Non-Assented
Preferred Ordinary Stock

The Assented First Preference
Stock, the Assented Second
Preference Stock and the
Assented Preferred Ordinary
Stock

The Special Interim Dividend

The New Holding Company

The New First Preference
Shares, the New Second

Preference Shares and the New

Third Preferonce Shares

Meaning
means Steel Brothers and Company, Limited.

means the £800,000 6 per cent. Cumulative First Preference
Stock in the capital of the Company.

means the £1,000,000 7% per cent. Cumulative Second Pre-
ference Stock in the capital of the Company.

means the £750,000 8 per cent. Non-Cumulative Preferred
Ordinary Stock in the capital of the Company.

means the 2,600,000 issued and fully paid Deferred Ordinary
Shares of 10s. each in the capital of the Company.

means the First Preference Stock, the Second Preference Stock,
thhe Preferred Ordinary Stock and the issued Deferred Ordinary
Shares.

mean respectively all of the First Preference Stock, all of the
Second Preference Stock and all of the Preferred Ordinary Stock
in respect of which (in each case) valid Notices of Non-Assent
shall be given in accordance with Clause 7 of this Scheme.

mean respectively all of the First Preference Stock other than the
Non-Assented First Preference Stock, all of the Second Preference
Stock other than the Non-Assented Second Preference Stock,
and all of the Preferred Ordinary Stock other than the Non-
Assented Preferred Ordinary Stock,

means the special interim dividend to become payable by the
Company on the Assented Preferred Ordinary Stock and referred
to in paragraph (F) below.

means Steel Brothers Holdings Limited.

mean respectively the 6 per cent. Cumulative First Preference
Shares of £1 each, the 7% per cent. Cumulative Second Pre-
ference Shares of £1 each and the 8 per cent. Non-Cumulative
Third Prefer e Shares of £1 each in the capital of the New
Horl1ding Coi .any to be created pursuant to Clause 2 (5) of this
Scheme.

1



The New Ordinary Shares means the Ordinary Shares of 10s. each in the capital of the New
Helding Company as increased pursuant to Clause 2 (b) of this

Scheme,

‘The 7 per cent. Loan Stockand ~ mean respectively the 7 per cent. Unsecured Loan Stock 1890/95

the 9 per cent. Loan Stock and the © per cent. Unsecured Loan Stock 1990/95 to be created
by the New Holding Company pursuant to Clause 2 (d) of this
Scheme.

The New Securities means the New First Preference Shares, the New Second

Preference Shares and the New Third Preference Shares,
together with the New Ordinary Shares, the 7 per cent. Loan
Stock and the 9 per cent. Loan Stock to be allotted pursuant to
Clauses 2 (e) and 3 of this Scheme,

The Trustee means Baring Brothers & Co., Limited,

The Effective Date means the cay upon which this Scheme becomes effective in
accordance with Clause 11 of this Scheme.

The Terminal Date means the day immediately preceding the Effective Date.

The Explanatory Statement means the Explanatory Statement sent with this Scheme in
compliance with Section 207 of the Companies Act, 1948.

This Scheme means this Scheme in its present form or with any modifications
thereof or additions thereto or conditions approved or imposed
by the Court.

Registered holder includes any person entitled by transmission.

{B) The capital of the Company is £4,000,000, and consists of the Scheme Securities and
300,000 unissued Deferred Ordinary Shares of 10s, each.

(C) The New Holding Company is a private company limited by shares which was
incorporated on the 1st May, 1970 under tha Companies Acts, 1948 to 1967, and has a capital
of £100 divided into 200 Ordinary Shares of 10s. each, none of which has been issued.

(D) The fixed cumulative preferential dividends which are payabie on the First Preference

Stock and the Second Preference Stock respectively have both been paid in full in respect of the

pericd down to and including the 31st December, 1969, and it is intended that both such fixed

cumulative preferential dividends should be paid (less income tax) on the 30th June, 1970 in

‘rjespecﬁ gca_;(;cha period from and including the 1st January, 1970 down to and including the 30th
une, ,

(E) Dividends of 4 per cent. on the Preferred Ordinary Stock and 5 per cent. on the issued
Deferred Ordinary Shares have been paid (less income tax) in rcspect of the year ended on the
31st December, 1969, and it is intended that further dividends ot 4 per cent. on the Preferred
Ordinary Stock and 7% per cent. on the issued Deferred Ordinary Shares should be paid (less income
tax) on the 30th June, 1970 in respect of the said year.

(F) The Directors of the Company have resolved that subject to this Scheme becoming
effective the Company shall pay to the persons who at the close of business on the Terminal Date
shall be the registered holders of the Assented Preferred Ordinary Stock a special interim dividend
of 4 per cent. (less income tax) in respect of the year ending on the 31st December, 1970 on such of
Lhe_Assented Preferred Ordinary Stock as is held by such persons respectively at such close of

usiness.

(G) The Trustee, the New {Holding Company and the two subscribers to the Memorandum
and Articles of Association of the New Holding Company have agreed to appear by Counsel on the
hearing of the Petition to sanction this Scheme and to underiake to the Court 1o be bound thereby
and to execute and do all stch documents, acts and things as may be necessary or desirable to be
exacuted and done by them respectively for the purpose of giving effect to this Scheme.

THE SCHEME

1. (a) The capital of the Company shall be reduced from £4,000,000 to £150,000 by
cancelling and extinguishing 2l of the Scheme Securities,

(b)' Forthwith upon the said reduction of capital taking effect:—
(i) the 300,000 unissued Deferred Ordinary Shares of 10s. each in the capital of the
gfmgat?y shall be consolidated and converted into 150,000 Ovdinary Shares of
each;
(ii) the capital of the Company shali be increased from £150,000 to £4,000,000 by the
.. creation of 3,850,000 Ordinary Sharss of £1 each; and
(iii} the regulations contained and incorporated in the printed document which has
already beqn prepared and subscribed for the purpose of identification by
‘{Valtons, Bright & Co,, Solicitors, shall be adopted as the new Atticles of Associa-
tion of the Company in substitution for and to the complete exclusion of all of its
existing Articles of Association.
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(¢) On the Effective Date the Company shail apply the sum of £1,300,000, being a part
of the sum of £3,860,000 which wilf arise in the books of account of the Company as a result of the
said reduction of capital, w: paying up in full at par 1,300,000 Ordinary Shares of £1 each in the
capital of the Company, and shall allot and issue such 1,300,000 Ordinary Shares, credited as fully
paid up, to the New Holding Company or its nominees.

(d) The sum of £2,550,000, being the remaining part of the said sum of £3,8560,000,
shall on the Effective Date be carried by the Company to a special reserve, and so long as there shall
remain outstanding any debt or claim which if the Effective Date had been the commencement of the

F:*f% winding-up of the Company.would have been admissible in proof against it the Company shall not
apply any part of such special reserve in making any distribution by way of dividend to any of its
members except with the prior consent of all persons to whom any such debts or claims for the time
being outstanding are due or owing,

2. Within twenty-eight days after the Effective Date the New Holding Company:—

(&) shall convert itself into a public company;
(b) shall increase its capital (from its present amount of £100) by the creation of:—

(i) 6 per cent. Cumulative First Preference Shares of £1 each (being the New First
Preference Shares as hereinbefore defined) of a total nominal value equal to the
total nominal value of the Non-Assented First Preference Stock;

(H) 7% per cent. Cumulative Second Preference Shares of £1 sach {being the New
- § Second Preference Shares as hereinbefore defined) of a total nominal value equal
o to the total nominal value of the Non-Assented Second Preferencs Stock;

(i) 8 per cent. Non-Cumulative Third Preference Shares of £1 each (being the New
Third Preference Shares as hereinbefore defined) of a total nominal value equal
to the total nominal value of the Non-Assented Preferred Ordinary Stock; and

(iv) not less than 2,599,800 Ordinary Shares of 10s. each:

(¢) shall adopt new Articles of Asscciation, in substitution for and to the complete exclusion
of all of its existing Articles of Association:

{d) shall create and constitute:—

(i} 7 per cent. Unsecured Loan Stock 1990/95 (being the 7 per cent. Loan Stock as
hereinbefore defined) of a total nominal value not less than the aggregate of (1)
the total nominal value of the Assented First Preference Stock and (2) one-fifth
of the total nominal value of the Assented Second Preference Stock; and

(i) 9 per cent. Unsecured Loan Stock 1990/95 (being the 9 per cent. Loan Stock as
hereinbefore defined) of a total nominal value not less than the aggregate of (1
four-fifths of the totai nominal value of the Assented Second Preference Stocic
and (2) the total nominal value of the Assented Preferred Ordinary Stock; and

(e} shall, in consideration of the cancelfation of the Scheme Securities, allot credited as fully
paid up, to the persons who at the close of business on the Terminal Date are respectively the
registered holders of the Scheme Securities:—

(i) one of the New First Preference Shares for every £1 in nominal value of the
Non-Assented First Preference Stock held by them respectively at such close of
business;

(ii) £1 in nominal value of the 7 per cent. Loan Stock for every £1 in nominal value
of the Assented First Preference Stock held by them respectively at such close of

Y] business;

- (iii) one of the New Second Preference Shares for every £1 in nominal value of the
Non-Assented Second Preference Stock held by them respectively at such close
of business;

(iv) £1 in nominal value of the 7 per cent. Loan Stock and £4 in nominal value of the
9 per cent. Loan Stock for every £5 in nominal value of the Assented Second
Preference Stock held by them respectively at such close of business, and (subject
to Clause 3 of this Scheme) so in proportion for any holdings of the Assented
Second Preference Stock at such close of business which are of a nominal value
greater or less than £5;

{v) one of the New Third Preference Shares for every £1 in nominal value of the
Non-Assented Preferred Ordinary Stock held by them respectively at such close
of business;

(vi) £1 in nominal value of the 9 per cent. Loan Stock for every £1 in nominal value
of the Assent. ' Preferred Ordinary Stock held by them respectively at such close
of business; and

(vii) one of the New Ordinary Shares for every one of the issued Deferred Ordinary
Shares held by them respectively at such close of business,

3
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. i £1 in nominal amount either of the 7 per cent. Loan Stock or of the
9 per ce?nt. Po%gr%iggl? s?rfall be allotted to any of the registered hoiders of the Assented Second
Preference Stock pursuant to Clause 2 (e) (iv) of this Scheme, and instead ail such fractions which
but for this Clause 3 would be so allotted to any such registered holders shall be aggregated and
sold and the net proceeds of such sale shall be distributed amongst such registerad halders in due

propostion.

4. Save as otherwise mentioned in paragraphs (D) and (E) of the Preliminary to this
Scheme, and subject as otherwise provided in this Scheme with regard to the Special Intetim
Dividend, no further dividends shall be declared or paid on any of the Scheme Securities, either

before ar after the Effective Date.

6. {a) The new Articles of Association of the New Holding_Company to be adopted
pursuant to Clause 2 (¢) of this Scheme shail contain provisions by virtue of which the New
First Preference Shares, the New Second Prefersnce Shares, the New Third Preference Shares
and the New Ordinary Shares shall have attached thersto the respective rights, privileges, limitations
and restrictions specified in Appendix Il to the Explqnatory Statement, provided nevertheless that
any of such rights, wivileges, limitations and restrictions may at any time be a!tered. or abrogated
in accordance witl che provisions of the Articles of Association of the New Holding Company
for the time being in force,

(b) Under the new Articles of Association of the New Holding Company to be
adopted as aforesaid, the New First Preference Shares, the New Second Preference Shares and
the New Third Preference Shares, as and when the same shall be issued, shall rank for the
fixed preferential dividends which become payable thereon respectively with effect as from and
including the 1st July, 1970,

(c) The new Articles of Association of the New Holding Company to be adopted as
aforesaid shall also contain provisions substantially corresponding with the particulars thereof set
forth in Appendix |l to the Explanatory Statement, and shall be in the form of the proof already
prepared and subscribed for the purpose of identification by Waltons, Bright & Co., Solicitors, with
such modifications and additions (if any) thereto as may prior to the adoption thereof be approved
by the Company.

6. (a) The 7 per cent. Loan Stock and the 9 per cent. Loan Stock shall be constituted
by a Trust Deed to be made between the New Holding Company of the one part and the Trustee
(as trustee) of the other part in the form of the proof already prepared and subscribed for the
purpose of identification by Waltons, Bright & Co., Solicitors, with such modifications and
additions (if any) thereto as may prior to the execution thereof hv ‘ointly approved by the Company
and the Trustee.

{£) By virtue of the said Trust Deed the 7 per cent. Loan Stock and the 9 per cent,
Loan Stock to be allotted pursuant to this Scheme shall, as and when the same shall be issued,
rank in full for the interest which will become payable thereon respectively with effect as from
and including the 1st Juiy, 1970, and shall substantially correspond with the other respective
particulars thereof set forth in Appendix IV to the Explanatory Statement,

7, (a) If any registered holder of the First Preference Stock, the Second Preference
Stack or the Preferred Ordinary Stock (as the case may be) shall in manner provided by sub-
clause (b} of this Clause give to the Company notice in the form prescribed by the Company (in
this Scheme called a ‘Notice of Non-Assent”) that such registered holder wishes, in respect of
all or any part of the First Preference Stock, the Second Preference Stock or the Preferred Ordinary
Stock (as the case may be) held by him, to receive New First Preference Shares, New Second
Preference Shares or New Third Preference Shares (as the case may be) instead of 7 per cent,
Loan Stock and/or 9 per cent, Loan Stock (as the case may be), such First Preference Stock,
Second Preference Stock or Preferred Ordinary Stock (as the case may be), shall, to the extent
specified in such Notice of Non-Assent, be Non-Assented First Preference Stock, Non-Assented
Second Preference Stock or Non-Assented Preferred Ordinary Stock (as the case may be) for
the purposes of this Scheme.

_ (b) Every such Notice of Non-Assent as is referred to in sub-clause (a) of this
Clausg, in order to be valid, must be signed (or in the case of a body corporate executed under its
common seal) by the registered holder, or in the case of joint registered holders by all such joint
registered holders, of the First Preference Stock, the Second Preference Stock or the Preferred
Ordinary Stock (as the case may be) concerned, and must be sent or delivered (accompanied by the
relative Stock Certificate or Certificates or such other evidence of title as the Company may require) to
the _Company at Bourne House, Beckenham Road, Beckenham, BR3 4UP, Kent, so as to be
received there by the Company not later than 10.30 a.m. on the 15th June, 1970,

8. {a) Within twenty-eight days after the Effective Date the Contpany shall defiver to
the persons who at the close of business on the Terminal Date are the registered holders of the
Assented Preferred Ordinary Stock, cheques, postal orders or warrants for their respective due
proportions of the Special Interim Dividend, and shall deliver to the persons who at such close of
business are the registered holders of the Scheme Securitias (i) renounceable documents of title
to the New Securities which have been allotted to such persons respectively in accordance with

Clause 2 (e) of this Scheme and (ii) cheques, postal orders or wartants for
i i . any sums payable to sucl
persons respectively in accordance with Cla'use 3 of this Schems, Y payableto such
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. _ (b) Ali deliveries of cheques, postal orders, warrants and renounceable documents of

title required by sub-clause (a) of this Clause shall be effected by duly posting the same in pre-paid
envelopes addressed to the persons respectively entitled thereto at their respective addresses as
appearing in the register of members of the Company at the close of business on the Terminal
Date (or in any case of joint registered holders at the address as appearing in the said register
ot such close of business of that one of such registered holders whose name then stands first in
such register in respect of the joint holding), or in accordance with any special instructions regarding
communications, and neither the Company nor the New Holding Company shall be liable for any
loss i transmission,

(c) The encashment of any such cheque, postal order or warrant as is referred to in
sub-clause (a) of this Clause shall be a good discharge to the Company or to the New Holding
Company as the case may be for the moneys represented thereby.

- (c) The preceding sub-clauses of this Clause shall take effect subject to any pro-
hibition or condition imposed by law.

9. Each mandate in force at the close of business on the Terminal Date relating to the
payment of dividends on any of the Scheme Securities shall uniess and until revoked be deemed
as from and including the Effective Date to be a valid and effective mandate to the New Holding
Company in relation to the payment of dividends and/or interest on the corresponding amounts
of the New Securities to be allotted in accordance with Clause 2 (e) of this Scheme.

10. As from and including the Effective Date all Certificates representing holdings of the
Scheme Securities shall cease to have effect, and each holder of any of the Scheme Se_curmes
shall be bound on the request of the Company to deliver up to the Company the Certificate(s)
for his holding(s) thereof.

11. This Scheme shall become effective as soon as office copies of the Order of_ the Court
confirming under Section 68 of the Companies Act, 1948 the reduction of the capital of the
Company provided for by Clause 1 (a) hereof, and sanctioning this Scheme under Section 206
of the said Act, shall have been duly delivered by the Company to the Registrar of Companies.

12.  Unless this Scheme shall have become effective on or before the 3ist October, 1970,
or such later date, if any, as the Company may approve and as the Court may allow, this Scheme
shall never become effective.

13. The Company may consent on behalf of all concerned to any modifications of or
additions to this Scheme, or to any conditions which the Court may approve or impose.

DATED the 22nd day of May, 1970,
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CERTIFICATE OF REGISTRATION

OF ORDER OF COURT AND MINUTE
ON
REDUCTION OF CAPITAL

Whereas

SOELT SionLDS D CUMPANY y LIMITED
having by Special Resolution reduced its capital as counfirmed by aa Order of the High

Court of Justice, Chancery Division
dated the 20tk July 1570

Now therefore 1 hereby certify that the said Order and Minute were registered
pursuant to g=ction 69 of the Conipanies Act, 1948, on the Ast Ju‘iy' 1970

Given under my hand at London the Ird Augnat 1970

No 32168

——

L

Assistant Registras ¢) Companics

VY

(W ReTOWS B RUGHT ¥lo

[0{ headumnall Stral €05
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NO. OF COMPANY....3.2. 6608 ..

&)

THE COMPANIES ACTS 1948 to 1967.

Notice of place where register of Directors’ interests in
shares in, or debentures of, a company or its associated
companies is kept or of any change in that place.

Pursuant to Section 29 (8) of the Conmpanies Aet 1967.

................

........................................

..............

cgre vt Tges éjwz(ﬁ?ig

To the REGISTRAR OF COMPANIES.

The above-named company herely gives you notice, in accordance with subsection
(8) of Section 29 of the Companies Act 1967, that the register of Directors’ interests
in shares in, or debentures of, the company or any associated corpanies is kept at

SONDES PLACE,

..............................................................

(7177072 W ot L Ll
e
(State whether Director or Secrctary) Secretary,
DATH 28th June, 19.71

CAT. No. CFR.6.

JORIDAN & SONS, LTD, SHAW & SONS LTD,
116, Chancery Lane, London, W.C2, 7,8 & 9, Fetter Lane, London, E.C4.
Law Stationers and Comnpany Reglstration Agents.
S PP - saaeeichiy
Presented by Presentor’s Reference
.......... TS WA ] s -
C.A. Prudden, . ..

...........................................................................

...Bondes. Blace,...

MArkinc. Surrewv RH4A 3EF.



Form No. R.D.
NO FEE PAYABLE

No. OF COMPANY......32,668 .

THE COMPANIES ACTS 1948 10 1967.

Notice of place where copies of Directors’ written
service contracts or memorandums thereof are kept
or of any change in that place.

Pursuant to Seciion 26 (3} of the Companies Aet 1967,

Name of COmPaNT ... s OO,

STEEL BROTHERS AND COMPANY LIMITED

To the REGISTRAR OF COMPANIES.

The above-named Company hereby gives you notice, in accordance with subsection

(8) of Section 26 of the Companies Act 1967, that copies of Directors’ written service

contracts or memorandums therenf are lept atb

S0t Yo F=Y= T = K- T C TV

.........

..............

(Signed)
(State whether Director or Secretary) e
DATE 27th Junef S 19.72

J

Hok
b- o

CAT. No. CFR.5. = ///
JORDAN & 5SO0NS, L.TD., SHAW & SONS LTD,
116, Chancery Lane, London, W.C.2, 7,8 & 9, Fetter Lane, London, E,.C
Law Statoners and Company Registration Agenls

Cgainate

Presented by Presentor's Reference
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The Cofnpanies Acts 1948 to 1967
The Chmpanies Acts, 1862 to 1850

COMPANY LIMITED BY SHARES

- Sypecial Regolution

(Pursuant to s. 141 (2) of ihe Companics Aot 1948)

oFr

STEEL BROTHERS AND COMPANY

! LIMITED

Passed 27th June, ,1972.

ANNUAL
AT an PRICICEDIXXAY GENERAL MEERTING of the above-named
Company, duly convened, and held at Sondes Place,
. Dorking, Surrey.

on the 27th day of June , 1272 the subjoined
SPEOIAL RESOLUTION was duly passed, viz. :—
RESOLUTION

Resolved that the Articles of Association of the Company be altered by the
inclusion of the undermentioned new article No. lda.

- » “The Board of Directors may at the request of a director appoint any
person approved by such director to be an alternate director to represent
such dircctor and such appointment shall have effect, and such ‘
appointee while he holds office as an alternate director shall be entitiled
to notice of meetings of directors, and in the absence of the director
whom he represenss o attend and vote thereat accordingly and he shalt
ipso facto vacate office if and when the director whom he represents
vacates office or the alternate director is removed from office at the uﬁkﬂé‘"\ oY
request of the director whom he represents and any appointment or '
removal under this article shall be effected by the directors npon the
request in writing to the conpany u.der the hand of the director whom
the alternate director is to represent or represents. Tvery person acting

w as an alternate director shall be an officer of the company and he shall

e not be deemed to be the agent of the director whom he represents. The
alternatedirector shall not be entitled o remuneration from the company

: T ;
nal /L = N To he =igned
Signature i S s
:-‘e-,. mbm P, man, o Direc.
- ; tc‘.;or, or th(l!'
N dee Ta Ty Seorolary o
e x.........»w&:j... the Co]npm'y_ o

Noti. Lo bo tled within 15 days alter the passing of the Resolution{s).
Seo seetion 143 (1) and (4) printed sverleaf,

Printed wpd Puabidid by The Hall itora" Law Staljonery Soelity, vimited, Ose, Honse, Breams Enildings, Vetber Lo,
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COMPANY LIMITED BY SHARES

Memorandum and Articles of Association of

STEEL BROTHERS AND COMPANY LIMITED

Incorporated lst November 1890

(Including all amendments up to 3lst December 197:)
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No. 32668

@ertifizate of Jurorporsiion

OF THE

STEEL BROTHERS AND COMPANY, LIEETED

3 heveing rectifyy that the STEEL BROTHERS AND
COMPANY, LIMITED, is this day ‘Incorporated under the Com-

panies Acts 1862 to 1890, and that the Company is LIMITED,

GiveN under my hand at London this First day of November

One Thousand Fight Hundred and Ninety.

3. S, PURCELL,

Registrar of Joint Stock Companies.

Stamp Duty on Capital £400 0 0.

flees and Deed Stamps  £45 0 0.
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THE COMPANIES ACTS 1948 10 1967
THE COMPANIES ACTS 1862 10 1890

COMPANY LIMITED BY SHARES .

Wemorandinn of Azsoriafion

OF

STEEL BROTHERS AND (OMPANY,
LIMITED

1. The name of the Company is “STEEL BROTHERS aND
CompaNY, LIMITED.”

2. The registered office of the “Company will be situate in
England. .

~

3. The objects for which the Company is established are:—

(2} To acquire the business and undertaking carried on in
Londoa under the style of “Steel Brothers & Co.,” and in
Rangoon, Moulmein, Bassein, and Akyab, under the style
of “W. Strang Steel & Co.,” and the goodwill G.ereof and
to acguire and undertake the whole of the assets and
Habilities of that business, and to acquire and take on
lease certain of the estates and properties of William
Strang Sieel in Burmah, in which the business aforesaid is
carried on, and with a view thereto, and to the other
objects of the Company, to adopt, enter into, and carry
out, with such modifications (if any) as may be agreed
"upon, an Agreement which has already been prepared,
and purports to be made between William Strang Steel,
Fames Alison Steel, Hugh Alexander Laird, John Ebenezer
‘Borland, Robert McCraken, James Manuel Allan, James
Dunca~, and BEdward Chrestien of the first part, William

—

——e—
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Strang Steel of the second part, and this Comrany of the
third part, a copy of which has, for the purpose of iden-
tification, been subscribed by William Walton, of 101,
Leadenhall Strest, Solicitor.

{(b) To carry on the business of commission agents, general
merchants, rice rsillers, saw millers, cotton pressers, rice
and timber merchants, heretof~ve carried on by the said
Steel Brothers and Company and W. Strang Steel and
Compavy. and to extend or limit the same, and generally
to carry oz business of the description afcresaid in the
United Kingdom of Great Britain and Ireland and abroad.

(¢} To carty on any other businesses, which may seem to the
Company capable of being conveniently cartied on in
connection with the above, or calculated directly or in-
directly to enhance the value of, or render profitable all
or any of the Company’s property or rights.

{d) To transact and carry on all kinds of agency business.
(e) To negotiate loans, and lend money.

(f) To draw, accept, endorse, discount, buy, sell, and deal
in bills of exchenge, promissory notes, bonds, debentures, *
coupons and other negotizble instruments and securities.

(2} To.form, promote, subsidise, and assist companies, part-
nerships, and syrdicates of all kinds. _

(h) Yo give any guarantee for the payment of money, or for
the performance of any obligation or undertaking.

(iy To purchase, take on lease, or in ~xchange, hire, or
otherwise acquire, and to improve, manage, work, develop,
exercise all rights in respect of, lease, mortgage, sell,
dispose of, tuin to account, and otherwise deal with
property of all kinds, and with p2teut righis of all kinds.

(k) To purchase, charter, hire, build, or otherwise acquaire,
stcam and other ships and vessels, with all equipments
and furniture, and to employ the same as may from time
to time be determined.

() To carry on the business of carriers by land and water,

. shipowners, warehousemen, wharfingers, barge owners,

h’ghterrne: forwarding agents, underwrilers, and insurers
of ships, goods, and other property.

(m) To acquu'e and undertake the whole or any part of the
ousiness, property and liabilities of any person or company




iii

carrying on any business which this Company is authorised
te carry on, or possessed of property suitable for the
purposes of this Company.

(n) To enter into partnership or into any arrangem.nt for
sharing profits, union of interests, -co-operation, joiit .
adventure, reciprocal concessions, or otherwise, with any
person or company carrying on or engaged in, or about
to carry on or engage in, any business or transaction which
this Company is authorised to carry on or engage in,
or any business or transaction capable of being-vonducted
so as directly or indirectly to benefit this Company, and
to lend imoney, guarantee the contracts of, or otherwise
assist any such person or company, and to take cr other-
wise acquire shares and securities of any such company,
and to sell, hold, re-issug, with or without guarantee, or
otherwise deal with the same.

(0) To sell the undertaking of the Company, or any part
thereof, for such consideration as the Company may think
fit, and in particnlar for shares, debentures, or securities
of any other company having objects altogether or in
part similar to those of this Company.

{p) To amalgamate with any other company having objects
altogether or in part similar to this Company.

() To promote any other company for .the purpose of
acquiring all or any of the property and liabilities of this
Company, or for any other purpose which may seem
directly or indirectly calculated to benefit this Company,
and to take or otherwise acquire and hold shares in any
cther company having objects altogether or in part similar
to those of this Company, or catrying on any business
capable of being conducted s0 as directly or indirectly to
benefit this Company.

(r) To invest and deal with the moaeys of the Company not
immediately required upon such security and in such
manoer s may from time to time be determined.

(s) To borrow or raise money in such other manner as the
Company shall think fit, and in particular by tl.e issue
of or upon mortgage debentures or debentuse stock,
perpetual or otherwise, charged upon all or any of the
Company’s property, both present and future, including
its uncalled capitai.

() To distribute any property of the Company among the
Members in specie.

5



Sub-clause
(1t) added
by Special
Resoclution
Sept gmh

ember,
1949

v

(tt) To establish and maintain or procure the establishment

and maintenance of any non-contributory or contributory
pension or superannuation funds for the benefit of, and
give or procure the giving of donations, gratuities, pen-
sions, allowances or emoluments to any persons who are or
were af any time in the employment or service of the
Company, or of any company which is a subsidiary of the
Company cr is allied to or associated with 12 Company
or with any such subsidiary company, or who are or were
at any time Directors or officers of the Company or of any
such other vompany as aforesaid, or any perscas in whose
welfare the Company or any such other company as
aforesaid is cr has been at any time interested, and the
wives, widows, families and dependants of any such
persons, and also establish and subsidise or subscribe to
any institutions, associations, clubs or funds calculated
to be for the benefit of or to advance the interests and
well-being of the Company or of any such other company
as aforesaid, or of any such persons as afcresaid, and make
payments for or towards the insurahce of any such persons
as aforesaid, and subscribe or guarantee money for chari-
table or benevolent cbjects or for any exhibition or for
any public, general or useful object, and do any of the
matters aforesaid either alone or in conjunction with any
such other company as aforesaid.

P

To do all or any of the above things in any part of the
world, and as principals, agents, contraciors, trustees, or
otherwise, and by or through trustees, agents, or otherwise.
and either alone or in conjunction with others.

(v) To procure the Company to be registered or recognised

in any foreign country or place.

{(w) To do all such other things as are incidental or conducive

to the attainment of the above objects.

{x) And it is herety declared that the word “Company” in
- this clause, cxcept where used in reference to this Com-

pany, shall be deemed to include any partnership or other
body of persons, whether corporated or not incorporated,
and whether domiciled in the United Kingdom or else-
where.,

P




4. The liability of the Members is limited.

5. The capital of the Company is £4, 000,000,
dividend into 4, 000,000 shares of £1 each.

5

s — -
TR U4

¥

ek T ot B TR

e T Ela

3

T

o e - B

n‘i
i
L]




vi

We, the several persons whose names and addresses are subscribed,
are desirous of being formed into a Company in pursuance of
this Memorandum of Association, and we respectively agree to
take the number of shares in the capital of the Company set
opposite our respective names.

Number of Shores
NAMES, ADDRESSES AND DESCRIPTIONS OF SUBSCRIBERS tz-séc.}) b,ib?ch
OsCriper

WILLIAM STRANG STEEL, One
6, Fenchurch Avenue, London, E.C.

Merchant.

JAMES ALISON STEEL, One
Same address.

Merchant.

HUGH ALEXANDER LAIRD, One
Same address.

Merchant.

JOBN EBENEZER BORLAND, One
Same address.

Merchant..

ROBERT McCRAKEN, - e e One
Samne address. . :

Merchant.

EDWARD CHRESTIEN, One
Same address.

Merchant.

WILLIAM MATTHEW CONNELL, One
Same address.

Mercantiie Clerk.

DaTED the lst day of November, 1890.

WITNESS to the above signatures:—
W. WALTON,
101, Leadenhail Street, London,

Solicitor.

Cie b RNl e




No. 32668

Certificate of Registration
of ®rier of Court and Minute
on
Revurtion of Capital

¥9bereas STEEL BROTHERS AND COMPANY, LIMITED
having by Special Resolution reduced its capital as contirmed by an
Order of the High Co  of Justice, Chancery Division dated the
20th July, 1970.

NOW THEREFORE I hereby certify that the said Order and
Minute were registered pursuant to section 69 of the Companies

Act, 1948, on the 33st July, 1970.

Given under my hand at London the 3rd August, 1970.

F. MARTIN,
Assistant Registrar of Companies.



Fn the Hinh Covet of Justice | No. 00767 of 1970.

CHANCERY DIVISION
MR. JUSTICE PLOWMAN

MONDAY THE 20th DAY OF JULY, 1970

IN THE MATTER OF STEEL BROTHERS AND COMPANY, LIMITED

and
IN THE MATTER OF THE COMPANIES ACT, 1948

UPON THE PETITION of the above-named Steel Brothers and Compaty, Limited (herein-
after called “the Company”) whose registeret office is situate at Bourne Huusz 54 Berkenham Road
Beckenham in the County of Kent on the 19tk June 1970 preferred unto this Court

AND UPON HEARING Counsei {os the Company and for Baring Brothers & Co. Limited
and Steel Brothers Holdings Limited respectively named in the Scheme of Arrangement hereinafter
mentioned and Roger Buckley Sharp anu Michael Cole Fletcher (the subssribers tw the Memorandum
and Articles of Association of the said Steel Brothers Holdings Limited})

AND UPON READING the said Petition the Order dated the 13th May 1970 (whereby the
Company was ordered to convene separate Meetings of the holders of:—

(i) its 6 per cent. Cumulative First Preference Stock

(i) its 7 per cent. Cumulative Second Preference Stock
(iif) its B per cent. Non-Cumulative Preferred Ordinary Stock; and
(iv) its Deferred Ordinary Shares

for the purpose of considering and if thought fit approving, with or without modification, a Scheme of
Arrangement proposed to be made betweer: the Company and the holders of its said classes of Stocks
and Shares) the Order dated the 26th Junc 1970 (dispensing with the settlement of a list of Creditors)

* the “Times" newspaper of the 23rd May 1970 (containing an advertisement of the notice convening
the Meetings directed to be held by the said Order dated the 13th May 1970) the “Times” newspaper
of the 8th July 1570 (containing a notice of the presentation of the said Petition and that the same was
appointed to be heard this day) the three Affidavits of William Francis Graham Salkeld filed respectively
the 8th May 1970 and the 22nd and 24th June 1970 the several Affidavits of William Francis Graham
Salkeld John Ness Prentice Thomas David Williams and Eric Gregory filed the 22nd June 1970 anad
the Exhibits in the said Affidavits respectively referred to

And the said Baring Brothers & Co. Limited Steel Brothers Holdings Limited Roger Buckley
Sharp and Michael Cole Fletcher by their Counsel submitting to be bound by the Scheme of Arrange-
ment hereinafter sanctioned and undertaking to execute and do all such documents acts and things
as may be necessary or desirable 10 e executed and done by them for the purpose of giving effect

thereto

This Court Doth Hercby Sanction the Scheme of Arrangement as set forth in the Schedule to
the said Petition and in the First Schedule hereto

And This Court Doth Order that the reduction of the capital of the company from £4,000,600
to £150,000 resolved on and effected by a Special Kesolution passed at an Extraordinary General
Meeting of the Company held on the 17th June 1970 be and the same is hereby confirmed in accordance
with the provisions of the above-mentioned Act

And The Court Doth Hereby Approve the Minute set forth in the Second Schedule hereto

And It Ts Ordered that this Order be produced to the Registrar of Companies and that an Office
Copy hereof be delivered to him togetirer with a copy of the said Minute

And It is Ordered that notice of the registration by the Registrar of Companies of this Order
(so farasit confirms the reduction of the capital of the Company) and of the szid Minute be published

once in the “Times” newspaper within 21 days after such registration

MAURICE BERKELEY,

Registrar.
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"THE FIRST SCHEDULE BEFORE REFERRED TO
SCHEME OF ARRANGEMENT

Iu the HKigh Tmut of Justice No. 00767 of 1970.
CHANCERY DIVISION

IN THE MATTER OF STEEL BROTHERS AND COMPANY, LIMITED
and
IN THE MATTER OF THE COMPANIES ACT, 1948

Scheme of Srrangenment

(Under Section 206 of the Companies Act, 1948)
between
STEEL BROTHERS AND COMPANY, LIMITED
and the holders of

(D) its 6 per cent. Cumulative First Preference Stock;

(i) its 7% per cent. Cumulative Second Preference Stock;
(iii) its 8 per cent. Non-Cumulative Preferred Ordinary Stock; and
(iv) its Deferred Ordinary Shares of 10s. each.

PRELIMINARY

(A) In this Scheme, unless inconsistent with the subject or context, the following expressions
shali bear the following meanings:—

Expression : B Meaning
The Company means Steel Brothers and Company, Limited.

The First Preference Stock  means the £800,000 6 per cent. Comulative First Preference Stock in the
capital of the Company.

The Second Preference Stock means the £1,000,000 7% per cent. Cumulative Second Preference
Stock in the capital of the Company.

The Preferred Ordinary means the £750,000 8 per cent. Non-Cumulative Preferred Ordinary

Stock Stock in the Capitat of the Company.

The issued Deferred means the 2,600,000 issued and fully paid Deferred Ordinary Shares

Ordinary Shares of 10s. each in the Capital of the Company.

The Scheme Securities means the First Preference Stock, the Second Preference Stock, the
Preferred Ordinary Stock and the issued Deferred Ordinary Shares.

The Non-Assented First mean respectively all of the First Preference Stock, ail of the Second

Preference Stock, the Non-  Preference Stock and all of the Preferred Ordinary Stock in respect of
Assented Second Preference  which (in each case) valid Notices of Non-Assent shall be given in
Stock and the Non-Assented accordance with Clause 7 of this Scheme.

Preferred Ordinary Stock

The Assented First mean respectively all of the First Preference Stock other than the Non-
Preference Stock, the Assented First Preference Stock, all of the Second Preference Stock
Assented Sccond Preference  other than the Non-Assented Sccond Preference Stock, and all of the
Stock and the Assented Preferred Orvdinary Stock other than the Non-Assented Preferred

Preferred Ordinary Stock Ordinary Stock.

e T
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The Special Interim means the special interim dividend to become payable by the Company
Dividend ?n)the Assented Preferred Ordinary Stock and referred to in paragraph
F) below.

The New Holding Company means Steel Brothers Holdings Limited.
The New First Preference mean respectively the 6 per cent, Cumulative First Preference Shares

Shares, the New Second of £1 each, the 7} per cent. Cumulative Second Preference Shares of £1
Preference Shares and the  each and the 8 pér cent. Non-Cumulative Third Preference Shares of £1
New Third Preference each in the capital of the New Holding Company to be created pursuant
Shares to Clause 2(b) of this Scheme,

The New Ordinary Shares  means the Ordinary Shares of 10s. each in the capital of the New
Holding Company as increased pursuant to Clause 2 (5) of this Scheme.

The 7 per cent. Loan Stock  meaa wespectively the 7 per cent, Unsecured Loan Stock 1990/95 and
and the 9 per cent. Loan the 9 per cent. Unsecured Loan Stock 1990/95 to be created by the New
Stock Holding Company pursuant to Ciause 2 () of this Scheme.

The New Securities mezns the New First Preference Shares, the New Second Preference
Shares und the New Third Preference Shares, together with the New
Ord:nary Shares, the 7 per cent. Loan Stock and the 9 per cent. Loan
Stock ro be allotted pursuant to Clauses 2 (¢) and 3 of this Scheme.

The Trustee me2ns Baring Brothers & Co., Limited,

The Effective Date means the day upon which the Scheme becomes effective in accordance
with Clause 11 of this Scheme.

The Terminal Date means the day immediately preceding the Effective Date,

The Explanatory Statemeat  means the Explanatory Statement sent with this Scheme in compliance
with Section 207 of the Companizs Act, 1948,

This Scheme means this Scheme in its present form or with any modifications thereof
or additions thereto or conditions approved or imposed by the Court.

Registered Holder includes any person entitled by transmission.

(B) The capital of the Company is £4,000,000, and consists of the Scheme Securities and 300,000
unissued Deferred Ordinacy Shares of 10s. each.

(c) The New Holding Company is a private compgany limited by shares which was incorporated
on the 1st May, 1970 under the Companies Acts, 1948 to 1967. and has a capital of £100 divided into
200 Qrdinary Shares of 10s. each, nore of which has been issued.

(D) The fixed cumulative preferential dividends which are payable on the First Preference Stock
and the Second Preference Stock respectively have both been paid in full in respect of the period
down to and including the 31st December, 1969, and it is intended that both such fixed cumulative
preferential dividends should be paid (less income tax) on the 30t~ Juae, 1970 in respect of the period
from and including the 1st January, 1970 down to and including the 30th June, 1970.

(E) Dividends of 4 per cent. on the Preferred Ordinary Stock and 5 per cent, ontheissued Deferred
Ordinary Shares have been paid (less income tax) in respect of the year ended on the 3Ist December,
1969, and it is intended that further dividends of 4 per cent. on the Preferced Ordinary Stock and 74 per
cent. on the issued Deferred Ordinary Shares should be paid (less incoms tux) on the 30th June, 1970
in respect of the said year.

(¥) The Directors of the Company have resolved that subject to tius Scheme becoming effective
the Company shali pay to the persons who at the close of business on the Terminal Date shall be the
registered holders of the Assented Preferred Ordinary Stock a special interim dividend of 4 per cent,
(less income tax) in respect of the year cading on the 31st December, 1970 on such of the Assented
Preferred Ordinary Stock as is held by such persons respectively at such close of business.

(G) The Trustee, the New Holding Company and the two subscribers to the Memorandum
and Articles of Association of the New Holding Company have agreed to appear by Counsel on the
hearing of the Petition to saiction this Scheme and to undertake to the Court to be bound thereby
and to exccute and do all such documents, acts and things as may be necessary or desirable to be
exccuted and done by them respectively for the purpose of giving effect to this Scheme,
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THE SCHEME

1. {(a) The capital of the Company shall be reduced from £4,000,000 to £150,000 by cancelling
and extinguishing all of the Scheme Securities.

(b) Forthwith upon the said reduction of capital taking effect:—

(i) the 300,000 unissued Deferred Ordinary Shares of 10s. each in the capital of the
Cor}nlipany shall be consolidated and converted into 150,000 Ordinary Shares of £1
each;

(ii) the c?.pital of the Company shall be increased from £150,000 to £4,G00,000 by the
creation of 3,850,000 Ordinary Shares of £1 each; and

(iii) the regulations contained and incorporated in the printed docusent which has already
been prepared and subscribed for the purpose of identification by Waltons, Bright &
Co., Solicitors, shall be adopted as the New Articles of Association: of the Company
in substitution for and to the complete exclusion of all its exizt’ag Articles of Assoc-
lation.

(c) On the Effective Date the Company shail apply the sum of £1,30,004, being a part
of the sum of £3,850,000 which will arise in the books of account of the Compauy as a result of the
said reduction of capital, in paying up in full at par 1,300,000 Ordinary Shares of £ each in the capital
of the Company, and shall allot and issue such 1,300,000 Ordinary -Shares, credited as fully paid up,
to the New Holding Company or its nominees.

d) The sum of £2,550,000, heing the remaining part of the said sum of £3,850,000, shall
on the Effective Date be carried by the Company o a special reserve, and so long as there shall remain
outstanding any debt or claim which if the Effective Date had been the commencement of the winding-
up of the Company would have been admissible in proof against it the Company shall not apply any
part of such special reserve in making any distribution by way of dividend te any of its members
except with the prior consent of all persons to whom any such debts or claims for the time being
outstanding are due or owing.

2. Within twenzy-eight <lays after the Effective Date the New Holding Company:—
(@) shail convert itself into a public company;

(b) shall increase its capital {from its present amount of £100) by the creation ofi—-

(i) 6 per cent. Cumulative First Preference Shares of £1 each (being the New First
Prefesence Shares as hereinbefore defined) of a total nominal value equal to the
total nominal value of the Non-Assented First Preference Stock;

(ii) 7% per cent. Cumulative Second Preference Shares of £1 each {being the New Second
Preference Shaves as hereinbefore defined) of a total nominal vaiuc cqual to the total
nominal value of the Non-Assented Second Preference Stock;

(iify 8 per cent. Non-Cumulative Third Preference Shares of £1 each (being the MNew
Third Preference Shares as hereinbefore defined) of a total nominal value equal
to the total rominal value of the Non-Assented Preferred Ordinary Stock; and

(iv) not less thar 2,599,800 Ordinary Shares of 10s. each;

(c) shall adopt new Aaticles of Association, in substitution for and to the complete exclusion
of all of its existing Articles of Association;

(d) shall create and constitute:—

(i) 7 per cent. Unsecured Loan Stack 1990/95 (being the 7 per cenl. Loan Stock as

hercinbefore defined) of a total nominal value not less than the aggregate of (1) the
total nominal value of the Assented First Preference Stock and (2) cne-ifth of the
total nominal value of the Assented Second Preference Stock, and

(if) 9 per cent. Unsecured Loan Stock 1990795 (being the 9 per cent. Loan Stock es

hereinbefore defined) of a total nominal value not less than the aggeegate of (1) four-
fifths of the total nominal value of the Assented Second Preference Stock and (2) the
total nominal value of the Assented Preferred Ordinary Stock; and

———




(¢) shall, in consideration of the cancellation of the Scheme Securities, allot credited as fully
paid up, to the persons who at the close of business on the Terminal Date are respectively
the registered holders of the Scheme Securities:—

(i) one of the New First Preference Shares for every £1 in nominal value of the Non-
Assented First Preference Stock held by them respectively at such close of business;

(i) £1 in nomina! value of the 7 per cent. Loan Stock for every £1 in nominal value of the
Assented First Preference Stock held by them respectively at such close of business;

(iii) one of the New Second Preference Shares for every £1 in nominal value of the Non-
Assented Second Preference Stock held by them respectively at such close of business;

(iv) £1 in nominal value of the 7 per cent. Loan Stock and £4 in nominal value of the
9 per cent. Loan Stock for every £5 in nominal value of the Assented Second Preference
Stock held by them respectively at such close of business, and {subject to Clause 3
of this Scheme) so in proportion for any holdings of the Assented Second Preference
Stock at such close of business which are of a nominal value greater or less than £5;

(v) one of the New Third Prefereice Shares for every £1 in nominal value of the Non-
Assented Preferred Ordinary Stock held by them respectively av such ciose of business;

(vi) £1 in nominal value of the 9 per cent. Loan Stock for every £1 in tominal value of the
Asaented Preferred Ordinary Stock held by them respectively at such close of business;
an ;

(vii) one of the new Ordinary Shares for every one of the issued Defetred Ordinary Shaces
beld by them respectively at such close of business.

3. No fraction of £1 i nominel amount either of the 7 per cent. Loan Stock or of the 9 per
cent. Loan Stock shall be allotted to cny of the registered holders of the Assented Second Preference
Stock pursuant to Clause 2 (e) (iv) of this Scheme, aud instead all such fractions which but for this
Clause 3 would be so allotted to any such registered holders shall be aggregated and sold and the net
proceeds of such sale shall be distiibuted amongst such registered holders in due proportion.

4. Save as otherwise mentioned in paragraphs (D) and (E) of the Preliminary to this Scheme,
and subject as otherwise provided in this Scheme with regard to the Special Interim Dividend, no
further dividends shall be dectared or paid on any of the Scheme Securities, either before or after the
Effective Date.

5. (@) The new Articles of Association of the New Holding Company to be adopted pursuant
to Clause 2 (c) of this Scheme shall contain provisions by virtue of which the New First Preference
Shares, the New Srcond Preference Shares, the New Third Preference Shares and the New Ordinary
Shares shall have attached thereto the respective rights, privileges, limitations and restrictions specified
in Appendix 1I to the Explanatory Statement, provided neveriheless that any of such rights, privileges,
limitations and restrictions may at any time be altered or abrogated in accordance with the provisions
of the Articles of Assuciation of the New Holding Company for the time being in force.

(5) Under the new Articles of Association of the New Holding Corapany to be adopted as
aforesaid, the New First Prcference Sharcs, the New Second Preference Shares and the New Third
Preference Shares, as and when the same shall be issued, shall rank for the fixed preferential dividends
which become payable thereon respectively with effect as from and including the 1st July, 1970.

(¢) The new Articiss of Association of the New Holding Company to be adopted as afore~
said shall also contain provisions substantially corresponding with the particulars thereof set forth in
Appendix 11 to the Explanaiory Statement, and shall be in the form of the proof already prepared and
subscribed for the purpose »f isentification by Waltons, Bright & Co., Solicitors, with such modifica~
tions and additions (if any} thercto as may prior to the adogtion thereof be approved by the Company.

6. (a) The 7 per cent. Loan Stock and the 9 per cent. Loan Stock shall be constituted by a
Trust Deed to be made between the New Holding Company of the one part and the Trustee (as trustec)
of the other part in the form of the proof already prepared and subscribed for the purrose of identifica~
tion by Waltons, Bright & Co., Solicitoss, with such modifications and additions (if any) thereto as
may prior to the execution thereof be jointly approved by the Company and the Trustee.

(b) By virtue of the said Trust Deed the 7 per cent. Loan Stock and the 9 per cent, Loan
Stock to be allotted pursuant to this Scheme shall, as and when the same shall be issued, rank in full
for the interest which will become payable thereon respectively with effect as from and including the
1st July, 1970, and shall substantiatly correspond with the other respective particulars thereof set forth
in Appendix IV to the Explanatory Statement.

.



7. (a) If any registered holder of the First Preference Stock, the Second Preference Stock or
the Preferred Ordinary Stock (as the case may be) shall in manner provided by sub-clause (&) of this
Clause give to the Company notice in the form prescribed by the Company (in this Scheme called a
“Notice of Non-Assent”) that such registercd holder wishes, in respect of all or any part of the First
Preference Stock, the Second Preference Stock or the Preferred Ordinary Stock (as the case may be)
held by him, to receive New First Preference Shares, New Second Preference Shares or New Third
Preference Shares (as the case may be) instead of 7 per cent. Loan Stock andfor 9 per cent. Loan Stock
(as the case may be), such First Preference Stock, Second Preference Stock or Preferred Ordinary Stock
(as the case may be), shall, to the extent specified in such Notice of Non-Assent, be Non-Assented
First Preference Stock, Non-Assenied Second Preference Stock or Non-Assented Preferred Ordinary
Stock (as the case may be) for the purposes of this Scheme.

(b) Every such Notice of Non-Assent as is referred to in sub-clause () of this Clause, in
order to be valid, must be signed (o in the case of a body corporate executed under its commeon seal)
by the registered holder, or in the casc «f joint registered hoiders by all such joint registered holders,
of the First Preference Stock, the Seconc Yreference Stock or the Preferred Ordinary Stock (as the case
may be) concerned, and must be s:at or delivered (accompanied by the relative Stock Certificate or
Certificates or such other evidence of iitle as the Company may require) to the Company at Bourne

House, Beckenham Road, Beckenham, BR3 4UP, Kent, so as to be received there by the Company

not later than 10.30 a.m. on the 15th June, 1970.
8. (a) Within tweaty-eight deys after the Effective Date the Company shall deliver to the

persons who at the close of business on the Terminal Date are the registered holders of the Assented
Preferred Ordinary Stock, cheques, postal orders or warrants for their respective due proportions of
the Special Interim Dividend, and shall deliver to the persons who at such close of business are the
registered holders of the Scheme Securities (i) renounceable documents of title te the New Securities
which have been aflotted to such persons respectively in accordance with Clauce 2 (¢) of this Scheme
and (i) cheques, postal orders or warrants for any sums payable to such persens respectively in
accordance with Clause 3 of this Scheme.

(b) All deliveries of cheques, postal orders, warrants and renounceable documents of
title required by sub-clause (g) of this Clause shall be effected by duly posting the same in pre-paid
envelopes addressed to the persons respectively entitled thereto at their respective addresses as appearing
in the register of members of the Company at the close of business on the Terminal Date (or in any
case of joint registered holders at the address as appearing in the said register at such close of business
of that ‘one of such registered holders whose name then stands first in such register in respect of the
joint holding), or in accordance with any special instructions regarding communications, and neither
the Company nor the New Holding Company shall be liable for any loss in transmission.

(¢) The encashnient of any such cheque, postal order or warrant as is referred to in sub-
clause (a) of this Clause sha!l be a good discharge to the Company or to the New Holding Company
as the case may be for the moneys represented thereby. ’

(@) The preceding sub-clauses of this Clause shall take cffect subject to any prohibition
or condition imposed by law.

9. Fach mandate in force at the close of business on the Terminal Date relating to the pay-
ment of dividends on any of the Scheme Securities shall unless and until revoked be deemed as from
and including the Effective Date to be a valid and effective masdate to the New Holding Company
in relation to the payment of dividends andfor interest on ths corresnonding amounts of the New
Securities to be allotted in accordance with Clause 2 {e) of this Scheme.

10. As from and including the Effective Date all Certificates izpresenting holdings of the
Scheme Securities shall cease to have effect, and cach holder of any of the Scheme Sccurities shall
be bound on the request of the Company to deliver up to the Company the Certificate(s) for his
holding(s) thereof.

11. This Scheme shall become effective as soon as office copiec of the Order of the Court
confirming under Section 68 of the Companies Act, 1948 the reduction of the capital of the Company
provided for by Clause 1 (@) hereof, and sanctioning this Scheme under Scction 206 of the said Act,
shall have been duly delivered by the Company to the Registrar of Companies.

12. Unless this Scheme shall have become effective on or before the 3lst October, 1970,
or such later date, if any, as the Company may approve and as the Court may allow, this Scheme
shail mever become effective.

13. The Company may consent on behalf of all concerned to any modifications of or addition"
to this Schieme, or to any conditions which the Court may approve or impose.

DATED the 22nd day of May, 1970.

B




THE SECOND SCHEDULE BEFORE REFERRED TO
MINUTE APEROVED BY THE COURT

The capital of Steel Brothers and Company, Limited was by virtue of a Special Resolution and
with the sanction of an Qrder of the High Court of Justice dated the 20th July 1970 reduced from
£4,000,000 (divided into £800,000 6 per cent. Cumulative First Preference Stock, £1,000,000 7% per
cent. Cumulative Second Preference Stock, £750,000 8 per cent. Non-Cumulative Preferred Ordinary
Stock and 2,900,000 Deferred Ordinary Shares of 10s. each) to £150,000 (divided into 300,000 Deferred
Ordinary Shares of 10s, each) By virtue of a Scheme of Arrangement sanctioned by the said Order
and of provisions contained in the said Special Resolution of the Company the capital of the Company
on the registration of this Minute is £4,000,000 divided into 4,000,000 Ordinary Sheres of £1 each,
none of which has bezn issued.



THE COMPANIES ACTS 1948 To 1967

COMPANY LIMITED BY SHARES

STEEL BROTHERS AND COMPANY, LIMITED
Syerial Resnlntion

(Passed 17th June, 1970)

At an EXTRAORDINARY GENERAL MEETING of Steel Brothers and Clompany,
Limited duly convened and held on Wednesday, the 17th day of June, 1970 the

following Resolution was duly passed as a SPECIAL RESOL' r-ION:—

SPECIAL RESOLUTION

THAT ;-

(A) the Scheme of Arrangement dated the 22nd May, 1970 between the Company and the
Loldets of (i) its 6 per cent. Cumulative First Preference Stock (ii) its 74 per cent. Cumulative
second Preference Stock (iif) its 8 per cent. Non-Cumulative Preferred Ordinary Stock and
(iv) its Deferred Ordinary Shares of 10s. cach (a print whereof has been produced to this
Meeting and lias for the purposes of idenuification been subscribed by the Chajrman hereof)
be and the same is hereby approved;

() the capital of the Company be reduced from £4,000,000 to £150,000, by cancelling and
extinguishing all of the Scheme Securities (as defined in the said Scheme);

(c) forthwith and contingently upon the making by the High Court of Justice of an Order
confirming the said reduction of capital under Section 68 of thie Companics Act, 1948 the
Articles of Association of the Company shall be altered by deleting Article 94 thersof and
by also deleticg paragraph {€) of Article 96 thereof;

(o) forthwith and contingently upon the said reduction: of capital taking eftect:—

(i) the 300,000 unissued Deferred Ordinary Shares of 10s. each in the capital of the
Company shall be consolidated and converted into 150,000 Ordinary Shares of £1
each;

(i) the capital of the Company shall be increased from £150,000 to £4,000,000 by the
creation of 3,830,000 Ordinary Shares of £1 each; and

(iii) the regulations ventained and incorpocated in the printed document submitted to
this Meeting, and for the purpose of iden.ification subscribed by Waltons, Bright & Co.,
Solicitors, shall te adopted as the new Articles of Association of the Company, in
substitution fur and to the complete exclusion of all its existing Articles of Association;

(e) contingently upon tke »aid reduction of capital taking effect (and in accordance with Clanse
.1 (¢) of the said Scheme) the Company shall apply the sum of £1,300,000, being a part of
the sum of £3,850,000 which will arise in the books of account of the Company as a resuit
of such reduction of capital, in paying up in full at par 1,300,000 Ordinary Shares of
£1 each, and shall allot and issue such 1,300,000 Ordinary Shares, credited as fully paid up,
to Steel Brothers Holdings Limited or its nominees.

W.F.G.SALKELD,

Chairman.
BourweE HOUSE,
34, BECKENHAM ROAD,
BECKENHAM,
Kent, BR3 4UP.




THE COMPANIES ACTS 1948 10 1967
THE COMPANIES ACTS 1862 To 1890

COMPANY LIMITED BY SHARES

Artivies of Assoriation

OF

STEEL BROTHERS AND (OMPANY,
LIMITED

(ddopted on 31st July, 1970 by virtue of a Special Resolution of the
Company)

PRELIMINARY

1. Subject as hereinafter provided, the regulations contained
or incorporated in Part IT of Table A in the First Schedule to the
Companies Act 1948 (hereinafter referred to as “Table A, Part IP?)
shall apply to the Company.

2. Regulations 3, 5, 24, 53, 55, 71, 75, 76, 79, 88, 96, 97, 101
and 136 of Part I of Table A in the said Schedule {hersinafter referred
to as “Table A, Part I”) shall not apply to the Cumpany, but the
Articles hereinafter contained, and the remaining regvlations of
Table A, Part I, and regulations 2, 3 and 4 (but not regulation 5) of
Table A, Part II, subject to the modifications hereirafter expressed,
shall constitute the regulations of the Company.

SHARES
3. The share capital of the Company at the date of the adop-
tion of this Article is £4,000,000 divided into 4,000,000 Ordinary
Shares of £1 each

.. 4, The shares shall be at the disposal of the Directors, who
may ailot or otherwise dispose of them, subject to regulation 2 of
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and conditions an thay think Proper, provided thet no shares shall b ;
at & discount, except am mrovided by seotion 57 of the Act, e issued

5. SBubject to the rovisions of seotion 58 of the Act, an eference
sheres way with the sanotion of 8 Special Resolution be iséuedyugin the terms
that they ure or at the option of the Compuny are liable to be redecmed,

LIEN

6« In regulation JT of Table A, Part I, the words "(not being a full
paid share)" and the words "(other than ruliy paid sharea)v shallgbe omitied.

TRANSFER OF SHARES

by or on behalf of the transferce and regulation 22 of Tobhie 4, Fart I, shell
be modified accordingly,

8. No share shall be issued or transferred to any lufant, bankrupt
or person of unsound mind, .

TRANSMISSION OF SHARES
9. The proviso to reguletion 32 of Table A, Part I, shall be omitted,
PROCEEDILGS AT GENERAL MEETINGS

10. The Chairmen (if any} of the Board of Directors or in his absence
the deputy-Chairman {ir any) shall preside as Cheirman at every Goasral
Meeting of the Company or if there is no such Chairman op deputy~Chairman
or if neither the Chairman nop the deputy-Chairmen shall be Present within
fifteen minutes after the time appointed for the holding of the Heeting or
if neither of them be ¥willing to a0t &8 Chairman the Directurs present shall
eleot one of thelr numbex to be Chairman of the ¥eeting,

1l. The worda "or hot carried by a particular majority" shall be inserted
after the words "eor lost! inm regulation 58 of Table A4, Par: T,

LIRECTORS

12. Unless and unti! otherwise determined by the Company in Gereral
Meeting the number of the Directors shall naE be less thun two ner more than

twelve.

e

15. The Directors shall be paid out of the funds of the Company remuneration

for their services at the rate of £1,000 per annum for eaoh Director who shall
for the time being be rasiding in the United Kingdom and a*+ the rate of

£500 gper anmum for each Director who shall for the time being be residing

out of the United Kingdcrw., Suoh pemuneration shall be deemed %o acerue

from day to day, The Directors may also be peid all travelling hotel and
other expenges properly incuarred by them in attending and returning f:om
Meetings of the Directcrs or any Committee of Directors ez General Msetings
of the Company or in connection with the husinesa of the Company.

14, The words "in Gemeral Meeting' shzll be inserted after the words
"unless the Compeny” inm regulation 78 of Table A, paprt I.

1l4a. The Board of Directors may afr the request of & di?eotor appoint

any pergon approved by such director to b2 an alisenute nirector to reapresent
such director and such appointment shall have effact, and au?h appointee
while he holds offlce as an alternate dirsctor shall be entitled to notice

£ g directors
:; ::::igganngOte there;t acoordingly and he shall ipac facto vacuta off?ce
if end when the director whom he revresents vacutes office or the alternuate
director is removed from office at the raogquest of the directa whom he

represents und any appointwent or removal under tli3 sr'iszle shall be effecied

by the directors upon the request in miting to the company under the hand
of the director whom the aliernute director is to represent or rapresents,

and in the absence of the director whom he rofresente




k)

Every persen acting as an glternate director shsll b i
T e en officer =f th
;2=£:gg ;ndthe ﬂgill not be desmied to be the ugent of the di;ectcr rggm k
guents. @ alternate direct h 1 ' Mnevstl
e T e oany. cr shall not he entitled to remnersation

BORROWING POWERS

15. The Directors muy exerciseall the powers of the Ceo

u £ o
meney, and to mortguge o charge its underisking, property E;gyun282§§§G'
capital, or any pert thereof, und to issue debentures, debenture stock and
othe:_sacuritiez wxhether outright or as security for any debt, lisbility
ar ob.igation of the Company cr of any thkird purty. ' g

POWERS AND DUTIES OF DIRECTCRS

16. A Director may vote in respect of any contract or arrapgement in
which he is interested and be counted in +the quorum pressnt atganynmettins
at which any such contrsct or arrangenment is proposed ox seneidered, and of
he shall so vote his vote shull be counted. This Artiele shull have affwot
in subatitution for paragrapha (2} und (4) of wegulotion 6 of Table A, Fur?®
I which psragraph shall not »pply to the Company.

DISQUALIFICATION OF TIRECTORS
17. The office of 8 Director shall be vacateds -

(1) 1f by notice in writing to the Compuny he resigns the
affice of Director.

(2) If he ceases to be & Dirsotcr by virtue of section 182 of
the Actt

(3) If he becomes bankrupt or enters into any arrangement
with his oreditors,

(4) 1If be 18 prohibited from being 2 pirector by an order made under
gny of the pqpvisions of aesction 188 of the Act.

(5) If be becomes of unscund wind. |

-

(6) 1If he ig removed from office by & resolution duly pagsed under
Section 184 of the Act.

ROTATION OF DIRECTORS

18. In sdadition and without prejudice to the provisions of section 1B4

of the Act, the Company uay by Extraordinary Resolution remove &ny Director
before the explration of his period of office, and waY by Ordinazy Resolution
sppoint ancther Director in his stead. & person appointed in place of &
Director 80 removed shell be subject to retirement at the same time &3 if

he had become & Director on the day on which the Director in whose place he

js appointed wag 1ast elected & Director.
PROCEEDINGE OF DIRECTORS

19. The Pirectors mey eleot & Chairmsn and deputy-Chairmen of their
Meetings and determine the period for which they are respectively to hold
of fice; but if mno guch Chairman oOF doputy-Chairman be elected or %r gt any
Meeting nelther the Chairmen nor the deputy-Chalrmen be present within five
wminutes after the time appointed for nolding the cume the pirectors present:
pay choose one of their number to be Chainman of the Meeting.

or who for any reason considers that he is unlikely
end Meetings of the Board of Directoxs mey with the
approval of the other Directors by ariting sppoint eny person to be &n
Alternate Director in nis pluce far auch perlod 43 he shall determine oF,
if he shall 80 decide, to hrid ot fice until the .~evhcution of the appoint-
o so sppoimvcd ghall Le entitled to racelve notices of snd
te nt Meetingzs of the Bonrd and aholl oubcmsiically vagaua
g office on hhe oxpiration of the term for or the happening of the event
:itil which he 10 by the texrut of his appointment 0 hold office or if the
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appointer i1, writing revokes the appointment or ims -
yeasor to hold offlce as & Directoi? Anmappointgezteig Z:aiiiefgitzny .
pirecinr under this Article shall not prejudice the right of the eppointor
4o receive notices of and to attend and vote at Meetings of the Board

and the powers of the Alternste Director shall automatically be suspended

during such time aa the Director appoindin him is him . %
et a Meeting of the Board. & imself presen® in person

EXECUTIVE DIRECTORS

21, Without prejudice and in addition to the powers of the Directcrs
to appoint & Managing Director or Managing Directors undar Regulations 197,
108 and 109 of Table 4, Part I, the Board may from time to time appoint
one or wore of its body to ke a holder of the office of an Executive Director
. of the Company for such period and upon such terms as it thinks fi% and
gpubject to the provisions of any agrecment entered into in any particulaxr
case may revoke' such appointment. mhe appointment of 8wy Director to the
of fice of an Executive Director shall be subject to termipation if he cezzes
from any ceuse to be & Direcior, without prejudice to any claim he may have
%o damages for breach of any Contract of service betwesrn him and the Company
and ghall in any event terminate at the conclusion of ithe Anmual General
Meeting comzencing next after’ such Director attains the age of sixty-five.
A Director appointed to the office: of an Executive Direcsor shall not whilst
holding that office be subject to retirement by rotabtion or be taken into
account in determining the rotation of raetirement of Dirsctors.

22. An Bxecutive Director shall recelive such remuneration (whether by
wsy of salary commission or by participation in profits or otherwise) as %he
Board may determine and either in addition to or in lien of his remuneration
es & Director.

.2%, The Board may entrust to and confer upon an Executive Director

any of the powers exercisable by it upon such terms and conditions ;and
#ith such restrictions as it thinks £it and either collaterally with or to
the exclusion of its own powers and may from time to time (subject to the

terms of any agreement entered into in any particulax case) revoke withdraw
alter or vary all or any of such powers.

ACCOQUNTS . . ... . -~

24. In regulation 127 of Table A, Part I, the womds "and shall only
nave effeot gubject and without prejudice to the proviaions of sectiog 158
(1) (c) of the Act" hall be inserted immediately after the words “joint
holdera of any shares Or debentures" at the end of that regulatiom.

WINDING UP

25, In regulation 135 of Table A, Part I, the words tyith th? like
sanction” shall be inaerted immediately before the words tdetermine how
guch division”, and the word npembers" shall be gubstituted for the word

"contributories".

INDEMNITY

jrector or other officer of the Company shall be entitled
to be indennified out of the agsets of the Company againat all losses oY
liabilities ahich -he may gustain or inour ?n or about the exe9ution of the
gduties of his office or otherwise in relation the;ato, including any
1iability jneurred by pim in defending any proceeilngs, whether civil or

ariminal, i shich judgement js given in his favour or in shich he is

connection with any application under section 448 of the Act
aoquitted o2 o curt, and no Director or other

i elief is granted to him by ths ¢ .
t;fzgzgha;all pe liable for any loss, damsge OT pisfortune which may happen

urred by the Company in the execution of the duties of uis
tgfgiebgrigg relation thereto, But this srticle shall only have gffect in
go fer as its provisions are not avolded by section 205 of the Act.

26, Bvery D
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rt ASSOCIaNON

Telephone 01-831 7244

Your raf Gur rof Data

RNP 24808 13th August 1976

The Registrar of Companies,
Companies Registration Office,
55-71 City Road,

London EClY 1BB l/?gmm,ﬁs P

. . , : 2y 4 UG 1976
Attention Mortgage Registration Sectiom ».27 %W
-M-

Dear Sir,

Steel Brothers and Company, Limited
(registration mo. 32668)

We enclose for registration under section 95 of the
Companies Act 1948 a Sub-Charge by the above-named company
dated 12th August 1976 in favour of Cayzer, Bowater & Company
Limited, together with Form 47.

You will observe that the date on the Sub-Charge has been
altered and the alteration has been initialled. The writer,
Mr. R.J. Newton Price, who is the partner concexrmed with the
matter can confirm that he was present yesterday,bl2th August,
when the Sub-Charge was executed. The reasomn why it bears an
altered date is that it was preps.ed for an earlier completion
of the matter proposed for 16tk July and that date was typed in
the document. As events turned out completion did not take
place on 1l6th July but yesterday 12th August,and the engrossment
which had been prepared for the earlier completion was used.

‘Je hope that the foregoing explanation will satisfy you
that the document is lodged within the time allowed.

Yours faithfully,

L) [ {i Y /
.;‘j%‘\'\:'i'; ﬁj’)@. Q.«G/; J M ""\-,of pnhi‘\-‘ Cae o
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VHoLMLEL LU Lie babk or any right or remedy d the Bznk

hervunder.- . . 32668

IN WITNESS whereof the common seal of the Customer

was hereunte affixed tie day and year filrst above written,.

THE FIRST SCHEDULE above referred to

(1) (ii) (41ii) (iv)
County District, Title Description of
Boroughs Nos. Property
or Parishes
Kent Broom[ield K398707 Broomfield Road
Broomfield Parish
Kent Malidstone K&426394 Whitehall Drive
Broomfield Parish
Kent Broom{ield K407387 Whitehall Drive
Broomfield Parish
Kent vartford K408016 Mounts Road
Swanscombe Parish
Kent Medway R410739 Pickles Way
Cliffe Parish
Kent; Northfleet K371983 Dashwood Road
Northfleeb
Kent Gravesham K&414881 Durndale Lane
Northfleet
Kent Ash~cum-Ridley K202583 Tree Top and land

adjoining Ash Road
"Ash



]

(i)

County

3266

T
e

THE SECOND SCHEDULE above referred to

(ii) (iii) (iv) !
District, Title Description of )
Boroughs Nos. Property ‘
or Parishes

Kent

Kent

Kent

Kent

Kent

Maidstone Parts of Land on North side of
K398707 Broumfield Road and .
and land on West side of:
KR426394 Whitehall Drive, ‘

Broomfield, all 2
comprised in a transfe
of lst July 1976 by |
Spire Homes Land -
Holdings Limited in -’
favour of Spire h,
Homes Limited |

Dartford K&443323 Estate roads and 1
footpaths on building
estate at Mounts |
Road, Swanscombe

Medway R443321 Estatc roads and ;
Tootpaths on building
ecstate at Pickles
Way, Cliffe

Northfleet K443322 Estate roads and
footpaths on building
estate at Dashwood
Road, Northfleet

A

Gravesham R&4437320 Estate roads and
footpaths on bullding
estate at Durndale
Lane, Northflcet
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Chartered Accountants P.O. Box 207
128 Queen Victoria Street,
London EC4P 43X
(% Telephone 01-248 3913
Tealex 894941
your ref: . Facsimite 01-248 3623

our af:  025/PDM/TM extn: 18th July 1986

The Directors,

.Steel Brothers and Company Limited,
Milton HNeath House,

Westcott Road,

Dorking,

Surrey, RH4 3NB,

Dear Sirs,

In accordance with section 390 of the Companies Act 1985, we are writing to
you to resign asg auditors to the company forthwith. There are no
circumstances comnected with our resignation that we conslder ought to be
brought to the notice of the company's members or creditors.

Yours faithfully,

Aelbors Wacdome ~ Seld
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The
The

The

(1

(2)

(3

A73688029/7

THE NOMPANIES ACTS 1948 TO 196?

THE COMPANIES ACTS 1862 TO 18%0

COMPANY LIMITED BY SHARES

Memorandum of Association

b OF

.

STEEL BROTHERS AND COMPANY, LIMITED

name of the Company is "STEEL BROTHERS AND COMPANY, LIMITED."
registered office of the Company will be situate in England.
objects for which the Company is established are:-

To carry on the business of commission agents, general
merchants, rice millers, saw millers, cotton pressers, rice
and timber merchants and to extend or limit the same, and
generally to carry on business of the description aforesaid in
the United Kingdom of Great Britain and Ireland and abroad.

To acquire and hold any kind of interest in, or provide any
form of capital for, any enterprise, concern or pergon, to
carry on business as a holding and invegtment company, and,
generally and in additiom, to carry out, or through
subsidiaries or otherwise be interested or participate in, all
kinds of financial, commercial, transport, industrial,
technological and other transactions and activities.

To acquire, dispose of, deal in and enter into every other
kind of transaction in relation to land, buildings, plant,
machinery, equipment, vehicles, ships, rigs, aircraft,
merchandise, goods and other assets.



(4)

(3)

(6)

P

(8)

(9)

(10)

(11

(12)

(13)

To undertake any manufacturing, processing, assembly or
similar business.

.,
To carry out, commission or co~ordinate any construction or
engineering works or projects on land or otherwise,

To acquire, dispose of, make a market or deal in, issue,
borrow, lend and enter into every other kind of transaction in
relation to sharesg, debentures, securities and investments of
every kind (including, but without limitation, those issued by
the govermment of any country or territory, any public
authority or any international organisation) and to carry out,
manage, underwrite or arrange any issue, offering or '
distribution of any securities or investments of any kind.

To recelve money on deposit or otherwise, to provide or
arrange advances or any other form of credit or finance, to
enter into or arrange transactions of every kind in relation
to foreign exchange, bullion, commodities, futures, opticas
and similar instruments and to engage in all forms of
arbitrage.

To carry on all kinds of insurance business and all kinds of
business connected with insurance.

To act as trustee, personal representative, director or agent

of any kind and for amy purposes, and to establish, operate or
otherwise act 1in relation to any unit trust, investment trust

or collective investment scheme,

Te provide management, administrative, advisory, professional
and technical services of any kind and in any manner.

To undertake any kind of scientific or technical research and
development and acquire, develop, register, protect and renew
patents, trade-marks, copyrights, designs, inventious,
processes and intellectual, technical and similar rights and
all forms of know-how.

To undertake any business or hransaction which the directors
consider can be profitably or advantageously undertaken in
conjunction or concurrently with any other business or
transaction being or proposed to be undertaken by the Company,
and to turn to account any of the Company’s assats in any
manner which the directors consider expadient.

To enter inte all foirms of distributorship, franchise,
licensing and agency transactions.



(14) To enter into any partnership, joint venture, co-operation and
similar transactions, to carry out any form of take-over,
acquisition, merger, amalgamation, demerger or reorganisationm,
to acquire or assume all or any part of the undertaking,
assets, liabllities and obligations of any person, and to
sell, transfer or otherwise dispose of all or any part of the
undertaking, assets, liabilities and obligations of the
Company.,

(15) To borrow and ralse money in any manner on any terms and for
any purposes whatsoever, whether alone or jolntly and/.r
severally with any other person or persons and to secure any
debt, obligation or liability whatsocever by mortgages of or
charges upon or by pledges, liens or other security of any
kind over all or any part of the undertaking, real and
personal property, assets, rights and revenues (present and
future) and uncalled capital of the Company or by the creation
and issue on any terms (including the giving of security) of
debentures, debenture stock or other securities of any
description.

(16} To lend and advance money or give credit or financial
accommedation in any manner on any terms and for any purposes
whatsoever, whether with or without interest whether or not
supported by guarantee and/or security, to any person, whether
such person is connected (by way of shareholding, as an
Assoclated Cornany, by trading relations or otherwise) or is
entirely uncornaected, with the Company.

(17) To enter into any guarantee, bond, contract of indemnity,
suretyship or joint obligation and otherwise give security or
become responsible for the performance of any obligations of
or the discharge of any liabilities by any person, whether
such person is connected (by way of shareholding, as an
Associated Company, by trading relations or otherwilse) or is
entirely unconnected, with the Company, in any manner on any
terms and for any purposes whatscever, whether alone or
jointly and severally with any othexr person or persons and
whether with or without the Company receiving any
consideration or advantage and whether or not in furtherance
of the attainment of any other object of the Company and to
secure any such obligatiocn of the Company by mortgages of or
charges upon oxr by pledges, liens, or other security of any
kind over all or any part of the undertaking, real and

i personal property, assets, rights and revenues (present or

: future) and uncalled capital of the Company.

(18) Except insofar as piouibited by Section 151 of the Companies
Act 1985, to give, directly or indirectly, whether with or



(19}

(20)

(21)

(22)

(23)

without the Company receiving any consideration or advantage
and whether or not in furtherance of the attainment of any
other object of the Company, financial assistance of any kind
(inecluding but not limited to financial assistance within the
meaning of Section 152(1) of the Companies Act 1985) to any
person or company in any manner on any terms and for any
purposes whatsoever and in particular (without derogation from
the generality of the foregoing) to give financlal assistance
for the purpose of or in comnection with the purchase of or
subscription for securities In any Associated Company to be
made' by any person or company.

To enter into all forms of indemnity in relation to claimy,
losses and contingencies of every kind and, for that or any
similar purpeose, to create any mortgage, charge, pledge, lien
or other security of any kind over the whole or any part of
the undetrtaking and assets of the Company, wherever situate,
including its uncalled capital.

To make, draw, accept, issue, execute, indorse, avalise,
negotiate and deal with instruments and securitles of every
kind, whether or not negotiable or transferable.

To employ, accept on secondment, retaln and appoint managers,
enmployees, professional and technical staff and personnel and
advisers of every kind, and to enter into any arrangement for
payment or other remuner~tion {including all forms of
benefits) in respect of the services of such persons.

To provide or arrange for pensions, lump sum payments,
gratuities, 1ife, health, accident and other insurances and
other benefits (pecuniary or otherwise) of every kind to or
for the benefit of any individuals who are or have heen
directors of, or employed by, or who provide or have provided
personal services to or for, the Company or any company which
is or has been a subsidiary, holding company or fellow
subsidiary of the Company or othexrwise connected with the
Company or the predecessors in business of the Company or of
any such subsidiary, holding or fellow subsidiary or connected
company and to or for the benefit of the wives, widows,
children and other relatives and dependants of such
individuals and other persons who have or formerly had with
any such individuals any relationship of such a kind as the
directors may approve; and for rhose purposes to establish or
participate in any fund or scheme, to effect or contribute to
any form of insurance and to <u.ar iuto cny ther drrangements
of any kind which the dire~rors mo approve,

To establish, maintain and participate in profit sharing,
share holding, share option, incentive or similar schemes for



(24)

(25)

(26)

(27)

(28)

And

(a)

(b)

(¢)

the benefit of any of the directurs or employees of the
Company or of any such subsidiary, holding or fellow
subsidiary or connected company and of any other person
falling within any category approved by the directors, and to
lend money to any such directors, employees or persons Or to
trustees on thelr behalf to enable any such schemes to be
established or maintained.

To support and subscribe to any charitable or public object
whatsoever and to any institution or association which may be
for the benefit of the Company ox its directors or employees
or connected with any town or place where the Company carriles
on business. )

To distribute among the members of the Company in kind any
assets of the Company.

To pay any expenses connected with the promotion, formation
and incorporation of the Company, to contract with any person

to pay the same, and to pay commissions, fees and expenses oOT
issue securities of the Company for underwriting, placing,
distributing, or entering into any other kind of transaction
in relation to, any securities of the Company.

To exercise any power of the Company in any country or
territory and by or through agents, trustees, sub-contractors
or otherwise and either alome or in conjunction with others.

To do all other things (whether similar to any of the
foregoing or not) which may be considered incidental or
conducive to the attainment of the Company's objects or any of
them.

it is hereby declared -

that this clause shall be interpreted in the widest and most
general manner and without regard to the ejusdem generis rule
or any other restrictive principle of interpretation;

that each of the subclauses of this clause shall, unless it
expressly provides to the contrary, be deemed %n set out a
separate, distinct and independent object of the Company and
not a power ancillary or incidental to the objects set out in
any other subclause;

that each of those subclauses shall bg without prejudice to,
or to the generality of, any other subclause and shall be in
no way limited or restricted by reference to or inference from
any other subclause;

=




(d)

that in this clause:-

()

(1)

(iid)

(iv)

(v)

(vi)

(vii)

"assets'" includes property, rights:and interests of
every description, whether present or future, actual or
contingent;

"Associated Company" shall mean any company which 1s
for the time being:

{aa) a Holding Company (as defined by Section 736 of
the Companies Act 1985) of the Company; or

(bb) a Subsidiary (as defined by Section 736 of the

Companies Act 1985) of the Company or of any
Holding Company of the Company; or
A

"(ee) a company which holds or beneficially owns not

less than 307 of the issued share capital of the
Company or of any Holding Company of the Company
{whether directly or through another company or
companies or partly by one method and partly by
another); or ’

{(dd) a company controlled either by the same persons as
control the Company (or any Holding Company of the
Company) or by connected persons;

"company" (except where used in veference to this
Company) shall be deemed to include any government or
any statutory, municipal or public body, partnership,
association, syndicate or other body or persocns,
whether incorporated or unincorporated and whether
incorporated, domiciled or resident in the United
¥ingdom or elsewhere;
"connected persons" and "control" have the respective
meanings attributed to those expressions by Sections
839 and 840 of the Income and Corporation Taxes Act
1988;

-
"dispose of", in relation to an asset, includes
surrendering or extinguishing it, and also creating or
granting 1Lt or any interxest or right out ¢f or in
respect of it} ‘

"1iabilities" includes debts and obligations of every
description, whether present or future, actual or
contingent;

"person" sghall be deemed to include any legal or
natural persen, company, government, statutory,



municipal or public body, partnership, association,
syndicate or other body of persons, whether
incorporated or unincorporated and, whether incorporate,
domiciled or resident in the United Kingdom or
elsewhere;

(viii) "securities"” means and includes any fully, partl or
nll paid share, stock, debenture or loan stock, bill,
note, warrant, coupon, deposit receipt or certificate,
fund or other obligation, dinterest or participatory

*  right of any kind whatsoever;

(1x) Mtransaction" includes any scheme, arrangement and
project;
{(x) ."and" and "or" shall mean “and/or" where the context so

admits and the expressions "other" and "otherwise"
shall not be construed ejusdem generis where a wider
constcruction is possible.

4. The liability of the Members is limited.

5. The capital of the Company i1s £4,000,000, divided into 4,000,000
shares of £l each.
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THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES -

Y
’ NEW
ARTICLES OF ASSOCIATION
OF

STEEL BROTHERS & COMPANY LIMITED

(Adopted by Special Resolution
passed on 27th June, 1988)

PRELIMINARY

L. Subject as hereinafter provided, the regulations contained or
incorporated in Table A in the Schedule to The Companies (Tables A
to F) Regulations 1985, as amended by The Companies (Tables A to F)
(Amendment) Regulations 1985, shall apply to the Company.
References herein to Table A are references to the sald Table A,
None of the regulations referred to in Section 31(8)(b) of the
Companies Consolidation (Consequential Provisions) Act 1985 shall
apply to the Company.

2. These Articles and those regulations ingorporated herein shall take
effect subject to the requirements of the Act and of every other
Act for thc time being in force affecting the Company (hereinafter
referred to as "the Statutes").

SHARE CAPITAL

3. The share capital of the Company as at the date of adoption of
these Articles is £4,000,000 divided into 4,000,000 Ordinary Shares
of £l each.
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4.

(&)

(B)

(¢)

(D)

(4)

Save as provided by contract or these Articles to the contrary
and if and to the extent permitted by or pursuant to the
Statutes (facluding, without limiting the foregoing, by any
authority of the Company for the purposes:of Section 80 of the
Act), all unissued shares shall be at the disposal of the
Directors and they may allot, grant options over or otherwise
deal with or dispose of the same to such persons, at such
times and generally on such terms as they think proper.

The Directors are generally and unconditionally authorised
(for the purposes of Section 80 ¢f the Act) at any time cr
times during a period of five years from the date of the
adoption of these Articles to allot, or to grant any right to
subscribe for or to convert any security into, all or any of
the unissued shares in the authorised share capital of the
Company at such date,

At the expiry of such period of five years, the authority
contained in paragraph (B) shall expire but such authority
shall allow the Company to make an offer or agreement before
the expiry of such authority which would or might require
shares to be allotted, or rights to subscribe for or to
convert any security into shares teo be granted, after the
expiry of such authority and shall allow the Directors to
allot shares and grant rights pursuant to any such offer or
agreement as i1f guch authority had not expired.

Section 89(l) of the Act (which regulates the power to allot
equity securities, as defined in Section 94 of the Act) is
excluded.

VARIATION OF RIGHTS

nenever the capital of the Company is divided into different
classes of shares, all or any of the special rights or
privileges attached to any class may be varied or abrogated,
elither with the consent in writing of holders of three-fourths
in nominal value of the issued shares of that class or with
the sanction of an Extracrdinary Resolution passed at a
Separate General Meeting of the holders of the shares of that
class (but not otherwise), and may be so varied or abrogated
either whilst the Company is a going concern or during or in
contemplation of a winding up. To every such Separat: General
Meeting all the provisions of these Articles relating to
General Meetings of the Company or to the proceedings thereat
shall, mutatis mutandis, apply, except that:-

(1) the necessary quorum at any such meeting (other than an
adjourned meeting) shall be two persens holding or
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representing by proxy not less than one-third in
nominal amount of the issued shares of the class;

(idi) et an adjournead neeting the necessary quorum shall be
one person holding shares of the class or his proxy;

(111) the holders of shares of the class shall, on a poll,
have one vote in respect of every share of the class
held by them respectively; and

{iv)_ a8 poll may be demanded by any one holder of shares of
the class whether present in person or by proxy.

(B) Unless otherwige expressly provided by the terms of issue
thereof, the special rights or privileges attached to any
class of shares shall not be deemed to be varied or abrogated
by the creation or issue of further shares ranking pari passu
therewith,

SHAREHOLDERS' RESOLUTIONS

6. A resolution in writing signed or approved by letter, telex,
facsimile transmission or cable by all the members of the Company
who would be entitled to vote upon it 4if it had baen duly proposed
at 2 general meeting or at a meeting of any class of members of the
Company, or by their duly appointed attorneys, shall be as valid
and effectual as if it had been passaed at a general meeting or at
such class meeting of the Company (as the case may be) duly
convened and held. Any such resolution may cousist of several
documents in the like form cach signed by one or more of the
members or thei- attorneys (or, in the case of a member which ig a
body corporate, by a Director thereof or by a duly appointed
representative). Regulation 53 of Table A shall uot apply.

VOTE OF MEMBERS

7.  Any proxy appointed by a membar of the Company in accordance with
Section 372 of the Act shall be entitled to vote on a show of ftands
as well as on a poll, provided that no person present shall he
entitled to more than onme vote on & show of hands save as provided
In Regulation 50 of Table A. Regulation 54 of Table & shall be
deemed to be modified accordingly,



i0.

(&)

(3)

©

(o

DIRECTORS

The holders for the time being of a majority of the Qrdinary
Shares of the Company for the time being in issue may from
time to time appoint any person or persons as a Director or
Directors of the Company and may remove any or all of the
Directors for the time being. Any such appointment or removal
shall be made In wrilting signed by the holder or holders for
the time being of the majority of the Ordinary Sharesg of the
Company for the time being In issue aund, in the case of a body
corporate holding any such shares, the signature of any one of
its Darectors or its duly appolnted representative shall
suffice. Any such appointment or removal shall take effect on
and from the time at which it is lodged at the Office or with
the Secretary or when produced at a meeting of the Directors.

In addition to the ¢ircumstances set gut in Regulation Bl of-
Table A the office of a Director shall be vacated if he dis
removed from that ¢ffice in accordance with this Article.

The Directors shall have power at any time and from time to
time to appoint any person who is willing to act to be a
Direetor, either to f£ill a casual vacancy or as an addition ta
the existing Directors.

The Directors shall not be subject to retiiement by rotatiom
and Regulations 73 to 80 (inclusive) and the last sentence of
Regulation 84 of Table A shall not apply.

No Dirsctor shall wvacate his office or be ineligible for
re-appointment as a Director, nor shall any person be ineligible
for appointment as a Director by reason ouly of his having attained
any particular age nor shall special notice be required of any
resolution appointing or approving the appointment of such a
Director or any notice be required to state the age of the person
to whom such resolution relates,

(A)

(B)

ALTERNATE DIRECTORS

In addition to the persons mentioned in Regulation 63 of
Table A, any director may appoint a director of any holding
company of the Company or of any other subsidiary of any such
holding company or any person approved by a majority of the
other Directors to act as alternate Director.

Any such person appointed as an alternate Director shall
vacate his office as an alternate Director:-

(1) if and when the Director by whom he has been appointed
vacates office as a Director; or



11.

12.

13.

14.

15.

(ii) 1f the Director by whom he has been appointed removes
him by written notice to the Company; or

(1ii) in the event of any circumstances which, if he were a
Director, would cause him to vacate his office as such.

Regulatieon 67 of Table A shall not apply.

POWERS OF DIRECTORS

(A) The powers of the Directors mentioned in Regulation 87 of
Table A shall be exercisable as if the word "executive" (which
appears before the word "office") were deleted.

(B} Without prejudice to any other of their powers, the Directors
may exercise any of the powers conferred by Section 719 of the
Act to make, for the benefit of persons employed or formerly-
employed by the Company or any of its subsidiaries, provision
in connection with the cessation or the transfer te any person
of the wheole or part of the undertaking of zhe Company or that
subsidiary, notwithstanding that the exercise of any of such
powers may not be in the best interests of the Company.

PROCEEDINGS QOF DIRECTORS

A Director who is in any way directly or indirectly interested in
any contract, transaction or arrangement or proposed contract,
transaction or arrangement with the Company shall declare the
nature of his interest at a meeting of the Directors in accordance
with Section 317 of the Act. Subject to such disclosure, a
Director may vote as a Director on any resolution concerning any
matter in which he has, directly or indireectly, an interest or duty
and, if he shall so vote, his vote shall be counted and he shall be
reckoned in estimating a quorum when any such resoclution or matter
is under consideration; and Regulations 94 to 96 of Table A shall
not apply. .
Notices of meetings of the Directors shall be given to all
Directors and to any alternate Directors appointed by them.
Regulations 66 and 88 of Table A shall be deemed to be amended
accordingly. ‘

Regulation 93 of Table A {written resclutions of Directors) shall
apply as if the word "signed" included "approved by letter, telex,
facsimile transmission or cable".

NOTICES

Ragulation 112 of Table A shall apply ag if the last sentence
thereof were deleted and Regulation 116 shall apply as if the words
"within the United Kingdom" did not appear thereis.



16. Proof that:

{(a) an anvelope containing a notice was properly addressed,
prepaid and posted (by first class post, where avallable); or

(b) a telex or facsimile transmission setting out the termslof the
notlece was properly despatched

shall be conclusive evidence that the notice was given. A notice
ghall be deemed to be given at the expiration of 24 hours after the
envelope containing it was so posted or, in the case of telex or
facsimile transmission, when so despatched., Regulation 115 of
Table A shall not apply. -
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COMPANIES FORM No, 155(8)b

Declaration by the directors
of a holding company in
relaiion te assistance for the
acquisiiion of shavres

Please donot | Pursuant to section 155(6) of the Corapanies Act 1985
write [n this
margin

To the Registrar of Companies For official use  Company number
Pleese complate —— g - —
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completing this form.
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and sincerely declare that:
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is inappropriate
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{c} something other than the above§

<7 This company is isella] holding company of* O liafreRssire. Foons LnwreD
(" ~tag  CowEaes Y e ~Me PUgPsSES O WIS ﬁ{u\;\) which is

proposing to give financial assistance in connection with the acquisition of shares
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The assistance is for the purpose of [ttat-aceisition][reducing or discharging a liability incurred for the blosse ‘%
gase donot T .
purpose of that acquisition).T {note 1) :}\ write In
éb(/ this margin

A

fsi~ )
L . .
The number and class of thshares acquired orto be acquired is: 735 2, CUMPREFSHARES  egibly, preferably

Please complete

or-klemcit;_33RASK &2, Cum U PocE SHARER or El emcu s 179062 S6h MNCUM _ boid ook ettring
o PrefSunees o~ Bl @Ay Ilele!S T0q ORDIN ANY SitAfES of ASp ecely

The assistance is to be given to: (note 2} SonTRLAND_ (T
Mierdn) Mepsri House  WesteotT 0 Doeiinse— @i N8
-~ T ¥
KQ?J ney 212638

The assistance will take the form of:

See. Apperdic i autitctrad

The person who {has acquired)pwill-asguiredt the shares is:
B aicon (ase) biten [ Byne 08700 {innike

2L2L14%)

t delete as
[ no. apprapriate

The principal terms on which the assistance will be given are:

See Prp(xydisc & cttzicihad

The amount (if any) by which the net assets of the company which is giving the assistance will be reduced by

giving itis . NI L.

The amount of cash to be transferred to the person assisted is £ N
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wihiich the assistance is proposed to be given, that thers will be no ground on which it could then be fouri to
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And/ﬂWe make this solemn declaration conscientiously befieving the same to be true and by virtue of the

provisions of the Statutory Deciarations Act 1835.
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A Comissioner-for-Oathe-or-Notary-Rublie-er-Justise-6i-the

Pease-or-a Solicitor having the powers conferred on a

Comissioner for Oaths,

NOTES

For the meaning of “a person ingurring a
Kability" and "redu ing or discharging a liability”
see saction 152(3) of the Companles Act 1985.

Insort full namae(s) and address{as) of the
porsan(s) to whom assistance is ta b2 given; if
a reciplent is a company the registered office
address should be shown.

Contingant and prospective lfabilities of the
company are to be taken Into account - sce
section 156(3) of the Companies Act 1985,

The auditors report required by section 156(4)
of the Companies Act 1885 must be annexed te
this form,.



APPENDIX A

The financial assistance will take the form of the granting
of security by the company in respect of the obligations of
Stuntbrand Limited and any of its subsidiaries under:-

{a) a medium term loan agreement (the "Medium Term Loan
Agreement") dated 9th June, 1988 between Stuntbrand
Limited and Standard Chartered Bank and certain other
banks and financial institutions (together the "Banks")
for the provision of a medium term loan facility in the
amount of £245,000,000; and

{(b) a mezzanine loan agreement (the "Mezzanine Loan
Agreement") dated 10th June, 1988 between Stuntbrand
Limited and 3i plc for the provision of a loan facility
of a maximum aggregate principal amount of £30,000,000;
and

(e} a revolving multi-currency facilities agreement (the
"Revolving Facilities Agreement") dated 9th June, 1988
between Stuntbrand Limited and Standard Chartered Bank
and certain other banks and financial institutions
(together the "Working Capital Banks") for the
provision of credit fac.lities in the amount of up to
£31,000,000; and

(d} an agreement {the "Guarantee Facility Agreement") dated
9th June, 1988 between Stuntbrand Limited and Standard
Chartered Bank relating to the provision of guarantees

. up to a maximum aggregate amount of £10,000,000.

The proceeds from the above agreements and facilities have

been applied {inter alia) in the acquisition of the entire

issued share capital of the company specified in the

attached declaration.
.-4«""--——_-—-——
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(a)

APPENDIX A Continued

security will take the form of:~

a Guarantee and Debenture by the company in favour of
the Banks, and of the Working Capital Banks, securing
{inter alia) payment of all monies and discharge of all
obligations and liabilities due by Stuntbrand Limited
under the Medium Term IL.oan Agreement, due by Stuntbrand
Limited and certain of its subsidiaries under the
Revolving Facilities Agreement and due by Stuntbrand
Limited and certain of its subsidiaries under the
Guarantee Facility Agreement and containing fixed and
floating charges over all the assets and undertaking of
the company; and

a Guarantee by the company to guarantee payment of all
monies and discharge of all obligations and liabilities
due by Stuntbrand Limited under the Mezzanine Loan
Agreement. S

=



APPENDIX B

There are no terms as to the granting of the financial
assistance between the company and Stuntbrand Limited. The
granting of the security is, however, a condition of the

medium term loan facility under the Medium Term Loan

Agreement, of the facilities under the Revolving Facilities
Agreement and the Guarantee Facility Agreement and of the

loan facility under the Mezzanine Loan Agreement being made
available. —

ST



APPENDIX C

subject (to the extent applicable) to the provisions of
section 158(2) and (3) of the Companies Act 1985, on any
date prior to 31st August 1988. e

=
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Em Ernst &Whinney Becket House

Chartered Accountants 1 Lambeth Palace [foad
London SEI 7EU

Telephone 01-928 2000

Telex 885234
Fax 01-928 1345

DE & LDE Box 241
A2/DIMC/DADE/PW c X

27 July 1988

The Directors
Steel Bros & Co Limited

Dear 8irs,

We understand that Winterstar Foods Limited, (the "Subsidiary")

is proposing to give financial assistance in connection with the
acquigition by Stuntbrand Limited or its subsidiaries of one of
the companies within the Bricom Group, of which the 3ubsidiary

is a part. The Subsidiary is a subsidiary of Steel Bros & Co
Limited ("the Company") which is also a member of the Bricom Group.

The Directors of the Company ("the Directors") have made a statutory
declaration under Section 155(6) of the Companies Act 1985 which
gives particulars of the above-mentioned financial assistance

("the Declaration').

We have enquired into the state of affairs of the Company and

of the Subsidiary and we are not aware of anything to indicate

that the opinion expressed by the Directors in the Declaration

as to any of the matters mentioned in Section 156(2) of the Companies
Act 1985 is unreasonable in all the circumstances,

ﬂuo% cCCdLND

Auditors

A list of partners” numes §s available for
inspection at the principa! place of business
of the UK Pantnership:

Becket House, 1 Lambeth Palace Road
London SE! 7EU

Authorised by The Institute of Chattered
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No. 32668

THE TZOMPANIES ACT 1985

COMPANY LIMITED BY SHARES

RESOLUTIONS
of

STEEL BROTHERS & COMPANY LIMITED
h
(passed on 27 JJ"\/EJ, 1988)

At an EXTRAORDINARY GENERAL MEETING of the Company duly convened and
held at Milon Heth  Houge, M“\"j on 27 IWE 1055 ee
following Resolutionsg were duly passed ag Special Resolutions of the
Company: -
RESOLUTIONS
1, That the objects of the Coripany set out in Clause 3 £ the
Company's Memorandum o Lisociation are hereby alteras; by deletion
of the said Clause 3 and the substitution therefor of the
provisions of the new Clause 3 set out in the Notice of Meeting and

marked A",

N ey ey,

COiiranis, RECISTRATION
T 1JuL 5588




That the regulations set out in the Notice of Meeting and marked
"B" are hereby approved and adopted as the Articles of Association
of the Company in substitution for all exidsting Articles of the

Company and all regulations incorporated therein.

Chairman
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A73688029/6 /r'
No. 32668 -7
IIA!I

THE COMPANIES ACTS 1948 ~ 1967

THE COMPANIES ACTS 1862 -~ 1890

COMPANY LIMITED BY SHARES

NEW OBJECTS OF STEEL BROTHERS & COMPANY LIMITED

(1) To carry on the business of commission agents, general
merchants, rice millers, saw millers, cotton pressers, rice
and timber merchants and to extend or limit the same, and
generally to carry on business of the deseription aforesaid in
the United Kingdom of Great Britain and Ireland and abroad.

(2) To acquire and hold any kind of interest in, or provide any
form of capital for, any enterprise, concern or person, to
carry on business as a holding and investment company, and,
generally and in addition, to carry out, or through
subsidiaries or otherwise be interested or participate in, all
kinds of financial, commexcial, tramsport, industrial,
technological and other transactions and activities.

(3) To acquire, dispose of, deal in and enter into every other
kind of transaction in relation to land, buildings, plant,
machirery, equipment, vehicles, ships, rigs, aircraft,
merchandise, goods and other assgets.

(4) To undertake any manufacturing, processing, assembly or
gimilar business,

(5) To carry out, commission or co-ordinate any construction or
engineering works or projects on land or otherwise,

{6) To acquire, dispose of, make a market or deal in, issue,
borrow, lend and enter into every other kind of transaction in
relation to shares, debentures, securities and investments of
every kind (including, but without limitation, those issued by
the government of any country or territory, any public
authority or any international organisation} and to carry out,
manage, underwrite or arrange any issue, offering or
distribution of any securities or investments of any kind.




(7)

(8

(9

(10)

(11)

(12)

(13)

(14)

(15}

To receive money on deposit or otherwise, to provide or
arrange advances or any other form of credit or finance, to
enter into or arrange transactions of every kind in relation
to foreign exchange, bullion, commodities, futures, options
and similar instruments and to engage in all forms of
arbitrage.

To carry on all kinds of insurance business and all kinds of
business connected with insurance.

To act as trustee, personal representative, director or agent
of any kind and for any purposes, and to establish, operate or
otherwise act in relatiom to any unit trust, investment trust
or collective investment scheme.

To provide management, administrative, advisory, professional
and technical services of any kind and in any manner.

To undertake any kind of scientific or technical research and
development and acquire, develop, register, protect and renew
patents, trade-marks, copyrights, designs, inventions,
pProcesses and intellectual, technical and similar rights and
all forms of know-how.

To undertake any business or transaction which the directors
consider can be profitably or advantageously undertaken in
conjunction or concurrently with any other business or
transaction being or proposed to be undertaken by the Company,
and to turn to account any of the Company's assets in any
mannmer which the directors consider expedient.

To enter into all forms of distributorship, franchise,
licensing and agency transactions.

To enter into any partnership, joint venture, co~-operation and
similar transactions, to carry out any form of take-over,
acquisition, merger, amalgamation, demerger or reorganisation,
to acquire or assume all or any part of the undertaking,
assets, liabilities and obligations of any person, and to
sell, transfer or otherwise dispose of all or any part of the
undertaking, assets, liabilities and obligations of the
Company.

To borrow and raise money in any manner on any terms and for
any purposes whatsoever, whether alone or jointly and/or
severally with any other person or persons and to secure any
debt, obligation or liability whatsoever by mortgages of or
charges upon or by pledges, liens or other security of any
kind over all or any part of the undertaking, real and



personal property, assets, rights and revenues (present and
future) and uncalled capital of the Company or by the creation
and issue on any terms (including the giving of security) of
debentures, debenture stock or other securities of any
description.

(16) To lend and advance money or give credit or financial
accommodation in any manner on any terms and for any purposes
whatsoever, wvhether with or without interest whether or not
suppoxrted by guarantee and/or security, to any person, whether
such person ieg connected (by way of shareholding, as an
Associlated Company, by trading relations or otherwise) or is
entirely unconnected, with the Company.

(17} To enter into any guarantee, bond, contract of indemnity,
suretyship or joint obligation and otherwise give security or
become responsible for the performance of any obligations of
or the discharge of any liabilities by any person, whether
such person 1s connected (by way of shareholding, as an
Assoclated Company, by trading relations or otherwise) or is
entirely unconnected, with the Company, in any manner on any
terms and for any purposes whatsoever, whether alone or
jointly and severally withk any other person or persons and
whether with or without the Company receiving any
consideration or advantage and whether or not in furtherance
of the attainment of any other object of the Company and to
secure any such cbligation of the Company by mortgages of or
charges upon or by pledges, liens, or other security of any
kind over all or any part of the undertaking, real and
personal property, assets, rights and revenues (present or
future) and uncalled capital of the Company.

(18) Except insofar as prohibited by Section 151 of the Companies
Act 1985, to give, directliy or indirectly, whether with or
without the Company receiving any consideration or advantage
and whether or not in furtherance of the attainment of any
other object of the Company, financial assistance of any kind
(including but not limited to financial assistance within the
meaning of Section 152(1) of the Companies Act 1985) to any
person or company in any manner on any terms and for any
purposes whatsoever and in particular (without deregation from
the generality of the foregoing) to give financilal assistance
for the purpose of or in connection with the purchase of or
subgeription for securities in any Associated Company to be
made by any person or company.

(19) To enter into all forms of indemnity in relation to claims,
losses and contingencies of every kind and, for that or any
similar purpose, to create any mortgage, charge, pledge, lien



(20)

(21)

(22)

(23)

(24)

(25)

or other security of any kind over the whole or any part of
the undertaking and assets of the Company, wherever situats,
including its uncalled capital.

To make, draw, accept, issue, execute, indorse, avalise,
negotiate and deal with instruments and securities of every
kind, whether or not negotiable or transferable,

To employ, accept on secondment, retain and appoint managers,
employees, professional and technical staff and personnel and
advisers of every kind, and to enter into any arrangement for
payment or other remuneration (including all forms of
benefits} in respect of the services of such persons.

To provide or arrange for pensions, lump sum payments,
gratuities, life, health, accident and other insurances and
other benefits (pecuniary or otherwise) of every kind to or
for the benefit of any individuals who are or have been
directors of, or employed by, or who provide or have provided
persenal services to or for, the Company or any company which
is or has been a subsidiary, holding company or fellow
subsidiary of the Company or otherwise connected with the
Company or the predecessors in business of the Company or of
any such subsidiary, holding or fellow subsidiary or connected
company and to or for the benefit of the wives, widows,
children and other relatives and dependants of such
individuals and other persons who have or formerly had with
any such individuals any relationship of such a kind as the
directors may approve; aud for those purposes to establish oxr
participate in any fund or scheme, to effect or coantribute to
any form of iInsurance and to enter into any other arrangements
of any kind which the directors may approve.

To establish, maintain and participate in profit sharing,
share holding, share option, incentive or similar schemes for
the benefit of any of the directors or employees of the
Company or of any such subsidiary, holding or fellow
subsidiary or connected company and of any other person
falling within any category approved by the directors, and to
lend money to any such directors, employees or persons or to
trustees on their behalf to enable any such schemes to be
egtablished or maintained,

To support and subscribe to any charitable or public object
whatsoever and to any institution or association which may be
for the benefit of the Company or its directors or employees
or connected with any town or place where the Company carries
on business,

To distribute among the members of the Company in kind any
assets of the Company.



(26)

(27)

(28)

5]

To pay any expenses connected with the promotion, formation
and incorporation of the Company, to contract with any person
to pay the same, and to pay commissions, fees and expenses or
issue securities of the Company for underwriting, placing,
distributing, or entering into any other kind of transaction
in relation to, any securities of the Company.

To exercise any power of the Company in any country or
territory and by or through agents, trustees, sub-contractors
or otherwise and either alone or in conjunction with otners.

To do all other things (whether similar to any of the
foregoing or not) which may be considered incidental or
condueive to the attainment of the Company's objects or any of
them.

And it 1s hereby deciared -

(a)

(b)

(e}

(d)

that this clause shall be interpreted in the widest and most
general manner and without regard to the ejusdem generis rule
or any other restrictive principle of interpretation;

that each of the subclauses of this clause shall, unless it
expressly provides to the contrary, be deemed to set out a
separate, distinct and independent object of the Company and
not a power ancillary or incidental to the objects set out in
any other subclause;

that each of those subclauses shall be without prejudice to,
or to the generality of, any other subclause and shall be in
no way limited or restricted by reference to or inference from
any other subeclause;

that in this clauge:-

(1) "assets" includes property, rights and interests of
every description, whether present or future, actual or
contingent;

(14) "Associated Company' shall mean any company which is

for the time being:

(aa) a Holding Company (as defined by Section 736 of
the Companies Act 1985) of the Company; or

(bb) a Subsidiary (as defined by Section 736 of the
Companies Act 1985) of the Company or of any
Holding Company of the Company; or




(114)

(iv)

)

(vi)

(vii)

(viid)

(1x)

(ec} a company which holds or beneficially owns not
less than 307 of the issued share capital of the
Company or of any Holding Company of the Ceompany
{whether directly or through ancther company or
companies or partly by one method and partly by
another); or

(dd) a company controlled either by the same persons as
control the Company (or any Holding Company of the
Company) or by connected persons;

"company" (except where used in reference to this
Company) shall be deemed to include any government or
any statutory, municipal or public body, partnership,
association, syndicate or other body or persons,
whether incorporated or unincorporated and whether
incorporated, domiciled or resident in the United
Kingdom or elsewhere;

"connected persons" and "control" have the respective
meanings attributed to those expressions by Sections
839 and 840 of the Income and Corporation Taxes Act
1988;

"dispose of", in relation to an asset, includes
surrendering or extinguishing 1t, and also creating or
granting it or any interest or right out of or in
respect of it

"liabilities" includes debts and obligations of every
description, whether present or future, actual or
contingent;

"person" shall be deemed to include any legal orx
natural person, company, government, statutory,
municipal oxr public body, partnership, association,
syadicate or other body of persons, whether
incorporated or unincorporated and whether incorporate,
domiciled or resident in the United Kingdom ox
elsewhere;

"gsecurities" means and includes any fully, partly or
nil paid share, stock, debenture oxr loan stock, bill,
note, warrant, coupon, deposit receilpt or certificate,
fund or other obligation, interest or participatory
right of any kind whatsoever;

"transaction" includes any scheme, arrangement and
project;



(x) and" and Yor" shall mean "and/or" where the context so
her" and "otherwise"

admits and the expressions "ot
shall not be construed ejusdem generis where a wider

construction is possible.
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THE COMPANTES ACT 1985

COMPANY LIMITED BY SHARES

NEW
ARTICLES OF ASSOCIATION

OF

STEEL BROTHERS & COMPANY LIMITED

(Adopted by Special Resolution
passed on 27w Jww » 1988)

PRELIMINARY

Subject as herelnafter provided, the regulations conutained or
incorporated in Table A in the Schedule to The Companies (Tables A
to F) Regulations 1985, as amended by The Companies (Tables A to )
(Amendment) Regulations 1583, shall apply to the Company.
References herein to Table A are rcferences to the said Table A.
None of the regulations referred to in Section 31(8) () of the
Companies Consolidation {Consequential Provisions) Act 1985 shall
apply to the Company.

These Articles and those regulations incorporated herein shall take
effect subicet to the requirements of the Act and of every other
Act for the time being in force affecting the Company (hereinafter
referred to as ''the Statutes").

SHARE CAPITAL

The share capital of the Company as at the date of adoptilon of
these Articles is £4,000,000 divided into 4,000,000 Ordinary Shares
of £1 each.



(&)

(3)

(©

(D)

(A)

Save as provided by contract or these Articles to the contrary
and if and to the extent permitted by or pursuant to the
Statutes (including, without limiting the foregoing, by any
authority of the Company for the purposes of Section 80 of the
Act), all unissued shares shall be at the disposal of the
Directors and they may allot, grant options over or otherwise
deal with or dispose of the same to such persons, at such
times and generally on such terms as they think proper.

The Directors are generally and unconditionally authorised
(for the purposes of Section 80 of the Act) at any time or
times during a period of five years from the date of the
adoption of these Articles to allot, or to grant any right to
subscribe for or to comvert any security into, 211 or any of
tlie unissued shares in the authorised share capital of the
Company at such date.

At the expiry of such period of five years, the authority
contained in paragraph (B) shall expire but such authority
shall allow the Company to make an offer or agreement before
the expiry of such authority which would or might require
shares to be allotted, or rights to subscribe for or to
convert any security into shares to be granted, after the
expiry of such authority and shall allow the Directors to
allot shares and grant rights pursuant to any such offer or
agreement as 1f such authority had not expired.

Section 89(1l) of the Act {(which regulates the power to allot
equity securities, as defined in Section 94 of the Act) is
excluded.

VARIATION OF RIGHTS

Whenever the capital of the Company is divided into different
classes of shares, all or any of the special rights or
privileges attached to any class may be varied or abrogated,
either with the congent in writing of holders of three-fourths
in nominal value of the issued shares of that class oxr with
the sanction of an Extraordinary Resolution passed at a
Separate General Meeting of the holders of the shares of that
class (but not otherwise), and may be so varied or abrogated
either whilst the Company is a going concern or during or in
contemplation of a winding up. To every such Separate General
Meeting all the provisions of these Articles relating to
General Meetings of the Company or to the proceedings thereat
shall, mutatis mutandis, apply, except that:-

(1) the necessary quorum at any such meeting (other than an
adjourned meeting) shall be two persons holding ox



representing by proxy not less than one-third in
nominal amount of the issued shares of the class;

(id) at an adjourned meeting the mecessary quorum shall be
one person holding shares of the class or his proxy;

(ii1) the holders of shares of the class shall, on a poll,
have one vote in respect of every share of the class
held by them respectively; and

(1iv) a poll may be demanded by any one holder of shares of
the class whether present in person or by proxy.

For the purposes of this provision any particular issue of sharves
not carrying the same rights (whether as to rate of div.dend,
redemption or otherwise)} as any other shares for the time being in
issue, shall be deemed to constitute a separate ctlass of share.

(B) Unless otherwise expressiy provided by the terms of issue
thereof, the special rights or privileges attached to any
class of shares shall not be deemed to be varied or abrogated
by the creation or issue of further shares ranking pari passu
therewith,

SHAREHOLDERS' RESOLUTIONS

A resolution in writing signed or approved by letter, telex,
facsimile transmission or cable by all the members of the Company
who would be entitled to vote upon it if it had been duly proposed
at a general meeting or at a meeting of any class of members of the
Company, or by their duly appointed attorneys, shall be as valid
and effectual as if it had been passed at a general meeting or at
such class meeting of the Company (as the case may be) duly
convened and held. Any such resolution may consist of several
documents in the like .orm each signed by one or more of the
members or their attorneys (or, in the case of a nember which is a
body corporata, ty a Director thereot or by a duly appointed
-gpresentative). Regulation 53 of Table A shall not apply.

VOTE OF MEMBERS

Any proxy appointed by a member of the Company in accordance with
Sartion 372 of the Act shall be entitled to vote on a show of hands
ar well as on a poll, provided that no person present shal® be
entitied to more than one vote on a show of hands save as provided
in Regulation 50 of Table A. Regulation 54 of Table A shall be
¢enmed to be modified accordingly.



10,

(4)

(B)

(e

(D)

DIRECTORS

The holders for the time being of a majority of the Ordinary
Shares of the Company for the time being in issue may from
time to time appoint any person or persons as a Director or
Directors of the Company and may remove any or all of the
Direciore for the time being. Any such appointment or removal
shall be made in writing signed by the holder or holders for
the time being of the majority of the Ordinary Shares of the
Company for the time being in issue and, in the case of a body
corporate holding any such shares, the signature of any one of
its Directors or its duly appointed representative shall
suffice. Any such appointment or removal shall take effect on
and from the time at which it is lodged at the Office or with
the Secretary or when produced at a meeting of the Directors.

In addition to the circumstances set out in Regulation 81 of
Table A the office of a Director snall be vacated if he is
removed from that office in accordance with this Article,

The Directors shall have power at any time and from time to
time to appoint any persomn who is willing to act to be a
Director, either to fill a casual vacancy or as an addition to
the existing Directors.

The Directors shall not be subject to retiremenc by rotation
and Regulations 73 to 80 (inclusive) and the last sentence of
Regulation 84 of Table A shall not apply.

No Director shall vacate his office or be ineligible for
re-appointment as a Director, nor shall any person be ineligible
for appointment as a Director by reason only of his having attained
any particular age nor shall special notice be required of any
resolution appointing or approving the appeintnent of such a
Director or any notice be required to state the age of the person
to whom such resolution relates,

(A)

(B)

ALTERNATE DIRECTORS

In addicvion to the persons mentioned in Regulation 65 of
Table A, any director may appoint a director of any holding
company of the Company or of any other subsidiary of any such
holding company or any person approved by a majority of the
other Directors to act as alternate Director.

Any such person appointed as an alternate Director shall
vacate his offdce as an alternate Director:-

(1) if and when the Jirector by whom he has been appointed
vacates office as a Director; or




11,

12.

13.

14‘

15.

(11) if the Director by whom he has been appointed removes
him by written notice to the Company; or

{ii1) in the event of any circumstances which, if he were a
Director, would cause him to vacate his office as such.

Regulation 67 of Table A shall not apply.

POWERS OF DIRECTORS

(A) The powers of the Directors mentioned in Regulaticn 87 of
Table A shall be exercisable as if the word "executive" (which
appears before the word "office") were deleted.

(B) Without prejudice to any other of thelr powers, the Directors
may exercise any of the powers conferred by Section 719 of the
Act to make, for the benefit of persons employed or formerly
employed by the Company or any of its subsidiaries, provisionm
in connection with the cessation or the transfer to any person
of the whole or part of the undertaking of the Company or that
subsidiary, notwithstanding that the exercise of any of such
powers may not be in the best interests of the Company.

PROCEEDINGS OF DIRECTORS

A Director who is in any way directly or indirectly interested in
any contract, transaction or arrangement or propesed contract,
transaction or arrangement with the Company shall declare the
nature of his interest at a meeting of the Directors in accordance
with Section 317 of the Act., Subject to such disclosure, a
Director may vote as a Jirector on any resolution concerning any
matter in which he has, directly or indirectly, an interest or duty
and, if he shall so vote, his vote shall be counted and he shall be
reckoned in estimating a quorum when any such resclution or matter
is under comsideration; and Regulations 94 to 96 of Table A shall
not apply.

Notices of meetings of the Directors shall be siven to all
Directors and to any alternate Directors appointed by them,
Regulations 66 and 88 of Table A shall be deemed to be amended
accordingly.

Regulation 93 of Table A (written resolutions of Directors) shall
apply as if the word "signed" included "approved by letter, telex,
facsimile transmission or cable'.

NOTICES
Regulation 112 of Table A shall apply ~s if the last sentence

thereof were deleted and Regulation llo shall apply as 1f the woxds
"within the United Kingdom" did not appear therein.



16.

Proof that:

(a) an envelope containxng a notlce was properly addressed,
Prepaid and posted by first class post, where availlable); or

(b) a telex or facsimile transmission setting out the terms of the
notice was properly despatched

shall be conclusive evidence that the notice was given. A notice
shall be deemed to be given at the expiration of 24 hours after the
envelope containing it was so posted or, in the case of telex or
facsimile transmission, when so despatched. Regulation 115 of
Table A shall not apply.
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COMPANIES FORM No.155(6)a

Deciaration in relation to
assistance for the acquisition
of shares.

Pursuant to section 155(6) of the Companies Act 1985

Company number

To the Registrar of Companies For official use

L 11 326bb%
Name of company
L+ STEEL.. RROTHERS  ANDO _(oMPANY L IMITED

Hweo_J- B YA _of Bl imAINGTON. Ko, IWEOICK,

SUKEX , BB 4D

JM- LANN ok CLEVELLEYS FARUNHOAE, DOCTORS LATME,
WEST_IMEGN |, T1AICHIRE , L S2 1444

P.Gr- SEUNARI of  "HINUEL: . LipG WA, PIRFORD

CUUEREY CIATe 2ru)

[the-sole-gireetor][all the directors]t of the above company do solemnly and sincerely declare that:

The business of the company is:

(s fad ised-barki instittionH-within-the-raeaning-of-the-Banking-Act-19798

{b)\-that-of-a-person authorisad-under-saction-3-or-4-of the-lnsurance-Companies-Ast-1982-1e-6a+Fy-6R
i buei i theUnited-Kingdem$

{¢} something other than the above’

The company is proposing to give financial assistance in connection with the acquisition of shares in its
HOLOING OMPANY REICOM HOLOINGS LIMATED (rofMERLM THE 8XRiGH

GROUP PLL) (REG Na. 9FBb2R)
The assistance s for the purpose of {that acquisition][regusing-or-discharging-atiabilty-inourred-forihe

purnese-at-that-asquistionts

The number and class of the shares acquired or to be acquired is; 2F3 58k (2% CuM. 13T PREF SHAKES

-

2 ES

H, 2585 ° Peeé, o | EACH ;129002 §:6%
ij%gwiiwwwmgé

Presentor’'s name address and
reference {if any}:

ALLEN & OVERY

25 EACH

For official Use
General Section

Post room

9-12 CHEAPSIDE K CT R RO
LONDON EC2 a2 o 1o
SOLICITORS M OFGE 48|

Rof : PIC [ GAH




Pleaso ¢ rpt

The assistance is to be given to: (note 2} .. _STONTBRAMO. WMITED., . . . - - Ploaso
Y N
HILTON . HEATH AOOSE,  WESTCOTT. RGO, . ROLKING K e an8 .
e No. _AIZR62\E . o e e T T . et
legibly, preferably

— et o e i et e e £ T e St e .- In black type, or
bold block lettering

The assistance will take the form of:

See PePenmix B ATTRCHED

The person who thes-gequired]iwill acquire]T the shares is: Mam as

‘ e - o NANERY No. OO0 LIMITER | oo
_@fﬁ_wﬁh.&&&(aqsiﬂ_i n G Aeendues  &icom QSER) LD

The principal terms on which the assistance will be given are:

see Poeenoix & ATTACHED

The amount of cash to be transferred to the person assisted is £__NLL _ . . e
The value of any asset to be transferred to the person assisted is e /7\0((/
See Qepreindye D alkoc hetl i

£

The date on which the assistance is to be given is =32
Page 2
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Page 3

)fWe have formed the opinion, as regards the company’s initial situation immediately following the date on

which the assistance is proposed to be given, that thera will be no ground on which it could then be found to
be unable to pay its debts.(note 3}

{a)ffWe have formed the opinion that the company will be able to pay it's debts as they fall due during the
year immediately following that date]*{note

(WMWWMWWW&MWW

And}‘fwe make this solemn declaration conscientiously believing the same to be true and by virtue of the
provisions of the Statutory Declarations Act 1835.

Declared at Mﬂ’(‘&“ Haf o, Declarants to sign below
l/(/bﬂ{?“ } OMK?@{{”’“"‘“‘“ o o q '

the_ﬂ._Q:ﬂV\__.___ day of -;’ % ?z LM. -
one thousand nine hyndred and. W_Q@AL__ e~ e M/.-

oo i) Plewks

A Comissioner for Oaths or Notary Public or Justice of the
Peace or a Solicitor having the powers conferred on a
Comissioner for Daths. -

NOTES

1 For the meaning of “a person incureing a
liability” and “reducing or discharging a ligbility”
see section 152(3) of the Companies Act 19885.

2 Insert full name(s) and addressies) o1 the
personis} to whom assistance is to be given; if
a recipient is a company the registered office
address shoutd be shown,

3 Cortingentand prospectwe liabilifies of the
wompzny are tc be taken into account - Sé
seetion 156(3) of the Companies Act 1885,

4 The suditors report required by section 156(4}
of the Companies Act 1985 must be annexed to
this forsm:
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No., R266YE

THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

SPECIAL RESOLUTION

of

Steer brothers £ Company ~ LIMITED

{passed on qu June, 1988}

At an EXTRAORDINARY GENERAL MEETING of the Ccompany duly
convened and held at Milton Heath House, Westcott Road,
Dorking RH4 3NB on'an(June, 1988 the following Resolution

was duly passed as a Special Resolution of the Company:-
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"THAT :

(A)

(B)

subject to compliance with Sections 155 to 158
(inclusive) of the Companies Act 1985, the execution by
the Company and each of those wholly-owned subsidiaries
of the Company listed in the document marked

"Schedule II" annexed to this Resolution (the "Charging

Subsidiaries") of:-

(i) the security documents (the "Senior Security
Documents") set against its name and described in
the document marked "Schedule 1" annexed to this
resolution; and

(ii) a guarantee (the "3i Guarantee")} in favour of 3i
plc as agent and trustee for certain banks and
financial institutions (together the "Lenders") in
order to guarantee the obligations of Stuntbrand
Limited under a Mezzanine Loan Agreement dated
19th June, 1988 between Stuntbrand Limited and 3i
pic

is hereby approved;

the execution of the Senior Security Documents and the

3i Guarantee is in the best interests of the Company

and each Charging Subsidiary and the approval to the

Company and the Charging Subsidiaries to enter into the

Senior Security Decuments and the 3i Guarantee is given

notwithstanding that the Ccipany and the Charging

Subsidiaries might be held to be giving financial



(C)

(D}

(E}

assistance for the purposes of Sections 151 and 152 of
the Companies Act 1985;

subject to paragraph (D) below the Directors provide
for the execution on behalf of the Company of the
Senior Security Documents and the 3i Guarantee in the
forms produced to the Meeting initialled by the
Chairman for the purposes of identification with such
amendments as persons authorised to execute the same
may approve;

the execution of the Senior Security Documents and the
3i Guarantee, according to applicable law, take place,
or be arranged so éhat such documents take effect,
either immediately prior to or simultaneously with the
satisfaction or waiver of all of the other conditions
which are to be satisfied in order for Stuntbrand
Limited or its subsidiary to acquire Bricer
Hv{o&;ﬂgfb Lemuted i ana

this resolution shall have effect notwithstanding any

provision of the Company's Articles of Association."

Chairman



SCHEDULE I

SENTIOR SECURITY DCCUMENTS

A Guarantee and pebenture by the Company and the
charging gubsidiaries in favour of the Banks, and of
+he Working capital Banks, securing (inter alia)
pavment of all monies and discharge ~f all obligations
and liabilities due by Stuntbrand Limited under the
Medium Term Loan agreement, due by Stuntbrand Limited
and certain of its subsidiaries under the Revolving
Facilities Agreement and due by stuntbrand Limited and
certain of its subsidiaries under +he Guarantee
Pacility Agreement and containing fixed and floating
charges over all the assets and undertakings of the

.

Company and the Charging Subsidiaries.

" M‘.
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APPENDIX A

The financial assistance will take the form of the granting
of security by the company in respect of the obligations of
Stuntbrand Limited and any of its subsidiaries under:-

{a)

(b)

(c)

a medium term loan agreement (the "Medium Term Loan
Agreement”) dated 9th June, 1988 between Stuntbrand
Limited and Standard Chartered Bank and certain other
banks and financial institutions (together the "Banks")
for the provision of a medium term loan facility in the
amount of £245,000,000; and

a mezzanine loan agreement (the "Mezzanine Loan
Agreement") dated 10th June, 1988 between Stuntbrand
Limited and 3i ple for the provision of a loan facility
of a maximum aggregate principal amount of £30,000,000;
and

a revolving multi-currency facilities agreement (the
"Revolving Facilities Agreement") dated 9th June, 1%&8
between Stuntbrand Limited and Standard Chartered Bank
and certain other banks and financial institutions
(together the "Working Capital Banks") for the
provision of credit facilities in the amount of up to
£31,000,000; and

an agreement (the "Guarantee Facility Agreement") dated
9th June, 1988 between Stuntbrand L.mited and Standard
Chartered Bank relating to the provisicn ~f Sudrantees
up to a maximum aggregate amount of £10,000,000.

The proceeds from the above agreements and facilities are *o
be applied (inter alia) in the acquisition of the entire
issued share capital of the company specified in the
attached declaration.

[ CORPATIIES REGISTRATION
12 Ji1eee
R

v AARSE A, T AN W5 e




P

APPENDIX A Continued

Such security will take the form of:-

{a)

(b)

& Guarantee and Debenture by the company in favour of
the Banks, and of the Working Capital Banks, securing
{(inter alia) payment of all monies and discharge of all
obligations and liabilities due by Stuntbrand Limited
under the Medium Term Loan Agreement, due by Stuntbrand
Limited and certain of its subsidiaries under +the
Revolving Facilities Agreement and due by Stunthrand
Limited and certain of its subsidiaries under the
Guarantee Facility Agreement and containing fixed and
floating charges over all +he assets and undertaking of
the company; and

& Guarantee by the company to guarantee payment of alil
monies and discharge of all obligations and liabilities
due by Stuntbrand Limited under the Mezzanine Loan

Agreement.

£
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APPENDIX B

There are no terms as to the granting of the financial
assistance between the company and Stuntbrand Limited., The
granting of the securitv is, however, a condition precedent
of the medium term loan facility under the Medium Term Loan
Agreement and of the facilities under the Revolving
Facilities Agreement and the Guarantee Facility Agreement
being made available and is a term of the loan facility
under the Mezzanine Loan Agreement.
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APPENDIX D

Subject (to the extent applicable) to the provisions of
section 158(2) and (3) of the Companies Act 1985, on any
date prior to 22nd August 1988.
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Em ErnSt &Whlﬂney Becket House

Chartered Accountants | Lambeth Palace Road
London SE1 7EU
Telephone 01-928 2000
Telex 885234

Fax 01-928 1345

CDE & LDE Box 24
Al/DJIMC/DADE/PW ox 241

29th June 1988

The Directors
Steel Brothers and Company Limited

Dear 8irs,

We understand that Steel Brothers and Company Limited ("the Company')
is proposing to give financial assistance in connection with the
acquisition by Stuntbrand Limited or its subsidiary of one of the
companies within the Bricom Group, of which the Company is a part.

The Directors of the Company ("the Directors') have made a statutory
declaration under Section 155(6) of the Companies Act 1985 which gives
particulars of the above-mentioned financial assistance ("the
Declaration").

We have enquired into the state of affairs of the Company and we are
not aware of anything to indicate that the opinion expressed by the
Directors in the Declaration as to any of the matters mentioned in

Section 156(2) of the Companies Act 1985 is unreasonable in all the
circumstances.

Yours faithfully,

Canest i, S "o

Auditors

dOT2 JUL e
M ORC

IO P YT e toxw e N

COMPANIES REGIST. b1 m"”!

A list 91‘ pariners’ names is available for
inspection at the principal place of business

of the UK Partnership:

Becket House, 1 Lambeth Palace Road

London SE1 7EU




THE COMPANIES ACTS 1862 to 1890

and

THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

MEMORANDUM

ARTICLES OF ASSOCIATION

QF

STEEL BROTHERS AND COMPANY, LIMITED

{Incorporating all amendments to 27th June, 19&8)

Incorporated on lst November, 1890
No. 32668

Allen & Overy
9 Cheapside
Londonn EC2V 6AD -
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No, 32658 AS6348033

THE COMPANIES ACTS 1862 to 1890
and

THE COMPANIES ACT 1885

COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATLION
of

STEEL, BROTHERS AND COMPANY, LIMITED

1. The name of the Company iz "STEEL BROTHERS AND COMPANY, LIMITED™.
2. The registered office of the Company will be situate in England.
3.* The objects for which the Company is established are:-

(1) To carry on the business of commission agents, general
merchants, rice millers, saw millers, cotton pressers, rice
and timber merchants and to extend or limit the same, and
generally to carvy on business of the description aforesaid in
the United Kingdom of Great Britain and Ireland and abroad.

{2) To acquire and hold any kind of interest in, or provide aay
form of capital for, any enterprise, concern or person, to
carry on business as a holding and investment company, and,
generally and in addition, to carry out, or through
subsidiaries or otherwise be interested or participate in, all
kinds of financial, commercial, transport, industrial,
technological and other transactions and activities.

(3} To acquire, dispose of, deal in and enter into every other
kind of transaction in relation to land, buildings, plant,
machinery, equipment, vehicles, ships, rigs, aircraf:z,
merchandise, goods and other assests.

Notes¥ This clause was amended by a Special Resolution passed on
27th June, 1988,




(4)

(5)

(6)

(7

(8)

(2)

(10)

(1)

(12)

(13)

To undertake any manufacturing, processing, assembly or
similar business,

To carry out, commission or co-ordinate any construction or
engineering works or projects on land or otherwise.

To acquire, dispose of, make a market or deal in, issue,
borrew, lend and enter into every other kind of tranmsaction in
relarion to shares, debentures, securities and investments of
every kind (including, but without limitation, those issued by
the government of any country or territory, any public
authority or any international organisation) and to carry out,
manage, underwrite or arrange any ilssue, offering or
distribution of any securities or investments of any kind.

To receilve money on deposit or otherwise, to provide or
arrange advances or any other form of credit or finance, to
enter into or arrange transactions of every kind in relation
to foreign exchange, bullion, commodities, futures, options
and similar instruments and to engage in all forms of
arbitrage.

To carry on all kinds of iInsurance business and all kinds of
business connected with insurance.

To act as trustee, personal representative, director or agent
of any kind and for any purposes, and to establish, operate or
otherwise act in relation to any unit trust, investment trust
or collective investment schenme.

To provide management, administrative, advisory, professionsl
and technical services of any kind and in any manner.

To undertake any kind of scientific or technical research and
development and acquire, develop, register, proteet and renew
patents, trade-marks, copyrighte, designs, inventions,
processes and intellectual, technical and similar rights and
all forms of know-haw.

To undertake any business or transaction which the directors
consider can be profitably or advantagecusly undertaken in
conjunction or concurrently with any other business or
transacticn being or proposed to be undertaken ., the Company,
and to turn to account any of the Company’s assets in any
manner which the directnrs consider expedient.

To enter into all forms of distributorship, franchise,
licensing and agency transactions.




(14)

(13

(16)

(17)

(18)

To enter into any partnership, joint venture, co-operation and
similar transactions, to carry out any form of take-over,
nequisition, merger, amalgamation, demerger or recrganisation,
to acquire or assume all or any part of the undertaking,
assets, liabilities and obligations of any person, and to
sell, transfer or otherwise dispose of all or any part of the
undertsking, assets, liabilities and obligations of the
Company .

To borrow and raise money in any manner on any terms and for
any purposes whatsoever, whather alone or jointly and/or
severally with any other person or persons and to secure any
debt, obligation or liability whatsoever by mortgages of or
ensrges upon or by pledges, liens or other security of any
kind over all or any part of the undertaking, real and
personal property, assets, rights and revenues (present and
future) and uncalled capital wf the Company or by the creation
and issue on any teims (including the giving of security) of
debentures, debenture stock or other securities of any
description.

To lend and advance money or give credit or finanecial
accomuodation 4n any wmanner on any terms and for any purposes
whatsoever, whether with or without interest whether or not
supported by guarantee andfor security, to any perscn, whether
such person is connected (by way of shareholding, as an
Associated Compary, by trading relations sr otherwise) or is
entirely unconnected, with the Company.

To enter into any guarantee, bond, contract of indemnity,
suretyship or joint oblization and otherwise give security or
become responsible for the performance of any obligations of
or the discharge of any liabilities by any person, whether
such person is connected (by way of sharehclding, as an
Associated Company, by trading relatioms or otherwise) or is
entirely unconnected, with the Company, in any manner on any
terms and for any purposes whatsocever, whether alone or
jeintly and severally with any other person or persons and
whe her with or without the Company receiving any
consideration or advantage and whether or not in furtheranca
of the attainment of any other object of the Company and to
secure any such oblligation of the Company by mortgages of or
charges upon or by pledges, liens, or other security of auny
kind over all or any part of the undertaking, real and
personal property, assets, rights and revenues (present ox
future} and uncalled capital of the Company.

Except insofar as prohibited by Section 151 of the Companies
Act 1985, to give, directly or indirectly, whether with or



(19)

(20)

(21)

(22)

{23)

4

without the Company receiving any consideration or advantage
and whether or not in furtherance of the attainment of any
other object of the Company, financilal assistance of any kind
(including but not limited to financial sssistance within the
meaning of Section 152(1) of the Companies Act 1983) to any
person or company in any manner on any terms and for any
purposes whatsoever and in particular (without derogation from
the generalivy of the foregoing) teo give financial assistance
for the purpose of or in connection with the purchase of or
subseription for securities in any Asssciated Company te be
made by any person or company.

To enter into all forms of indemnity in relation to claims,
losses and contingencies of every kind and, for that or any
similar purpose, to create any mortgage, charge, pledge, lien
or other secuwity of any kind over the whole or any part of
the undertaking and assets of the Company, wherever situate,
including its uncalled capital.

To meke, draw, accept, issue, execute, indorse, avalise,
negotiate and deal with instruments and securities of every
kind, whether or not negotiable or transferable.

To employ, accept on secondment, retain and appeoint managers,
employees, professional and technical staff and personnel and
advisers of every kind, and to enter into any arrangement for
payment or ether remuneration (including all forms of
benefits) in respect of the sarvices of such perscns.

To provide or arrange for pensions, lumnp sum payments,
gratuities, life, health, accident and other insurances and
other benefits (pecuniary or otherwise) of every kind te or
for the benefit of any individusls who are or have been
directors of, or employed by, or who provide or have provided
personal services to or for, the Company or any company which
is or has been a subsidiary, holding company or fellow
subsidiary of the Company or otherwise connected with the
Company or the predecessors in business of the Company or of
any such subsidiary, holding or fellow subsidiary or cennected
company and to or for the benefit of the wives, widows,
children and other relatives and dependants of such
individuals and other persons who have or formerly had with
any such individuals any velationship of such a kind as the
directors may approve; and for those purposes to establish or
particirate in any fund or scheme, to effect or contribute to
any fcrm of insurance and to emter into any other arrangements
of any kind which the directors may approve.

To establish, maintain and participate in profit sharing,
share holding, shars option, incentive or similar schemes for

ST




(24)

(25)

(26)

(27)

(28)

the benefit of any of the directurs or employees of the
Company or of any such subsidiary, holding or fellow
subsidiary or connected companv and of »uy other person
falling within any category approved by the directors, and to
lend money to any such directors, employees or persons or to
trustees on their behalf to enable any such schemes to be
established or maintained.

To support and subscribe to any charitable or public object
whatsoever and to an, institution or association which may be
for the benefit of the Company or its directors or employees
or connected with any town or place where the Company carries
on husiness,

To distribute among the members of the Company in kind any
assets of the Company.

To pay any expenses connected with the promotion, formation
and incorporation of the Company, to contract with any person
to pay the same, and to pay commissions, fees and expenses or
issue securities of the Company for underwriting, placing,
distributing, or entering into any other kind of transaction
in relation to, any securities of the Company.

To exercise any power of the Company in any country or
territory and by or through agents, trustees, sub-contractors
or otherwise and either alene or in conjunction with others.

To do all other things (whether similar to any of the
foregoing or not)} which may be considered incidental or
conducive to the attainment of the Company's objects or any of
them.

And it is hereby declared -

(&)

(b)

()

that this clause shall be interpreted in the widest and wost
general manner and without regard to the ejusdem generis rule
or any other restrictive principle of interpretation;

that each of the subclauses of this clause shall, unless it
expressly provides to the contrary, bs deemed to set out a
separate, distinct and independent cbject of the Company and
not a power ancillary or incideatal to the objects set out in
any other subclause;

that each of those subeclauses shall be without prejudice to,
or to the generality of, any other subclause and shall be in
ne way limited or restricted by reference %o or inference from
any other subclause;




{d) that in thie elause:-

(1)

(i)

(iv)

{v)

(vd)

(vii)

"assets" lncludes property, rights and interests of
every description, whether present or future, actual or
contingent;

"Assocjated Company" shall mean any company which is
for the time being:

(aa) a Holding Company (as defined by Section 736 of
the Companies Act 1985) of the Company; or

{bb) a Subsidiary (as defined by Section 736 of the
Companies Act 1985) of the Company or of any
Holding Company of the Company; or

(cc) a company which holds or beneficially owns not
less than 30% of the issued share capital of the
Company or of any Holding Company of the Company
(whether directly or through another company or
companies or partly by ona method and partly by
another); or

(dd) a company controlled either by the same persons as
control the Company (or any Holding Company of the
Company) or by connected persons;

"company" (except where used in reference to this
Company) shall be deemed to include any government or
any statutory, municipal oxr public body, partnership,
assaciation, syndicate or other body or persons,
whether incorporated or unincorporated and whether
incorporated, domiciled or resident in the United
Kingdom or elsewhere;

"eonnected persons” and “control" have the respective
meanings attributed to those expressions by Sections
839 and 840 of the Income and Corporation Taxes Act
1988;

"dispose of", in relation to an asset, includes
surrendering or extinguishing it, and also creating or
granting it or any interest or right out of or in
respect of it

"liabilities" includes debts and obligations of every
description, whether present or future, actual or
contingent;

"person" shall be deemed to include any legal or
natural person, company, government, statutory,




munieipal or public body, partnership, associatien,
syndicate or other body of persons, whether
incorporated or unincorporated and whether incorporate,
domiciled er resident in the United Kingdom or
elsewhere;

{viiil} "securities" means and includes any fully, partly or
nil paid share, stock, debenture or loan stock, bill,
note, warrant, coupon, deposit receipt or certificate,
fund or other obligation, interest or participatory
right of any kind whatsoever;

{ix) "transaction" includes any scheme, arrangement and
preject;
{x) Tand" and "or" shall mean “andfor® where the context so

admits and the expressions "other" and "otherwise"
shall not be construed ejnsdem generis where a wider
construction is possible,

4., The liability of the Members is limited.

5. The Capitsl of the Company is £400,000, divided into 4,000 Shares
of £100 each.*

Note:™* (1) By a Special Reseclution passed on 24th May, 1897 the
original share capital of the Company was divided into
two classes. Of the 3,200 Shares already issued, 1,600
Shares were classified as Preference Shares of £100 each
and 1,600 Shares were classified as Ordinary Shares of
£100 each.

{(2) By =& Special Resclution passed on 2lst March, 1906 the
800 unissued Shares in the capital of the Company were
reclassified and issued as Preference Shares of £100
each,

By a Special Resolution of the same date the share
capital of the Company was increased to E800,000 by the
creation of an additional 4,000 Preference shares of
£100 each.

{3) By a Special Resolution passed on 4th Novembar, 1909 esach
of the existing 6,400 Preference Shares of £100 was
divided into 10 Preference Shares of £10 each.

By a Special Resolution of the same date the share
capital of the Company was increased to £1,500,000 by the
creation of an additional 36,000 Preference Shares of £10
each and an additional 3,4C0 Ordinary Shares of £100
each.




{4)

(3)

(6)

7

(8}

(2)

By a Special Resolution passed on Sth January, 1920 the
existing 100,000 Preference Shares of £10 each were
reclassified as Firvst Preference Shaves.

By a Special Resolution of the same date the share
capital of the Company was increased to £2,500,000 by the
ereation of 100,000 Second Preference Shares of £10 each.

By a Special Resolution passed on 23rd September, 1921
the share capital of the Company was increased to
£4,000,000 by the creation of an additional 5,000
Ordinary $aares of £100 each and 100,000 Second
Preference Shares of ElO each.

By a Special Resolution passed on 9th February, 1923
each of the 100,000 First Preference Shares of £10 each
was divided into 10 First preference Shares nf £l each
and each of the 200,000 Second Preference Sharas of £10
each was divided into 1O gecond Preference Shares of £1
sach.

By a Special Resolution passed on 22nd May, 1929 each
of the existing 10,000 Ordinary Shares of £100 each was
subdivided into 73 Preferred Ordinary Shares of £l each
and 50 Deferred Ordinary Shares of 10s. each.

By a Special Resolution passed on 12th June, 1969 each

of the unissued 200,000 First Preference Shares of El
esch and each of the unissued 1,000,000 Second Preference
Shares of £1 each was subdivided into 2 Deferred Ordinary
Shares of l0s. each.

By a Special Resolution passed on 17th June, 1970 the
share capital of the Company was reduced from
£4,000,000 to £150,000 by cancelling all of the Scheme
Securities as defined in the Scheme of Arrangement
dated 22nd May, 1970 made between the Company and the
holders of (i) its First Preference Shares, (ii) its
Second Preference Shares, (i11) its Preferred Ordinary
ghares and (iv) its Deferred Ordinary Shares.

By the same Special Resolution the 300,000 unissued
poferred Ordinary Shares of 10s. each were consolidated
and converted into 150,000 Ordinary Shares of £l each.
By the same Special Resolution the share capital of rhe
Company was jncreased to £4,000,000 by the creation of an
additional 3,850,000 Ordinary Shares of £} each.

The current share capital of the Company is £4,000,000
divided into 4,000,000 Qrdinary Shares of £1 each.
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No.

32668

THE COMPANIES ACT 1885

COMPANY LIMITED BY SHARES

NEW
ARTICLES OF ASSOCIATLON

nf
STEEL BROTHERS_AND SutPANY, LIMITED

(Adopted by Sperial Resolution
passed on 27vn June, 1988)

PRELIMINARY

Subject as hereinafter provided, the regulations contained ot
incorporated in Table A in the Schedule to The Companies (Tables A
to F) Regulations 1985, as amended by The Companies (Tables A to F)
(Amendment) Regulations 1985, shall apply to the Company.
References herein to Table A are references to the said Table A.
None of the regulations referred te in Section 31{8)(b) of the
Companies Consolidation (Consequentilal Provisions) Act 1985 shall
apply to the Company.

These Articles and those regulations incorporated herein shall take
effect subject to the requirements of the Act and of every other
Act for the time being in force affecting the Company (hereinafter
referred to as “the Statutes™)}.

SHARE CAPITAL

The share capital of the Company as at the date of adoption of
these Articles is £4,000,000 divided into 4,000,000 Ordinary Shares
of £l each,

ety b
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(A)

(B)

(€}

(D)

(4)

Save as provided by contract or these Articles teo the contrary
and if and tec the extent permitted by or pursuant to the
Statutes (including, without limiting the foregoing, by any
authority of the Company for the purposes of Section 80 of the
Act), all unissued shares shall be at the disposal of the
Directors and they may allot, grant options over or otherwise
deal with or dispose of the same to such persons, at such
times and generally on such terms as they think proper.

The Directors are generally and unconditionally autherised
(for the purposes of Section 80 of the Act) at any time or
times during a period of five years from the date of the
adoption of these Articles to allot, or to grant any right to
subseribe for or to convert any security into, all or any of
the unissued shares in the authorised share capital of the
Company at suc.. date.

At the expiry of such period of five years, the authority
contained in paragraph (B) shall expire but such authority
shall allow the Company %o make an offer or agreement before
the expiry of such authority which would or might require
shares to bz allotted, or rights to subscribe for or te
convert any security into shares to be granted, after the
expiry of such authority and shall allow the Directors to
allot shares and grant rights pursuant to any such offer or
agreement as if such authority had not expired.

Section 89(1l) of the Act (which regulaces the power tec allot
equity securities, as defined in Section 94 of the Act) is
excluded,

VARIATION OF RIGHTS

Whenever the capital of the Company is divided into different
classes of shares, all or any of the special rights or
privileges attached te any class may be varied or abrogated,
either with the consent in writing of holders of three-fourths
in nominal value of the issued shares of that class or with
the sanctiou of an Extraordinary Resolution passed at a
Separate General Meeting of the holders of the shares of that
class (but not otherwise), and may be so varied or abrogated
either whilst the Company is a going concern or during or in
contemplation of a winding up. To every such Separate General
Meeting all the provisions of these Articles relating to
General Meetings of the Company or to the proceedings thereat
shall, mutatis mutandis, apply, except that:-

(i) the necessary quorum at any such meeting (other than an
adjourned meeting) shall be two persons holding or



6.

representing by proxy not less than one-third in
nominal amount of the issued ; ares of the class;

(idi) at an adjourned meeting the necessary gquorum shall be
one person holding shares of the class or his proxy;

(iii) the holders of shares of the class shall, on a poll,
have one vote in respect of every share of the class
held by them respectively; and

(iv) a poll may be demanded by any one holder of shares of
the class whether present in person or by proxy.

For the purposes of this provision any particular issue of shares
not carrying the same rights (whether as to rate of dividend,
redemption or otherwise) as any other shares for the time being in
issue, shall be deemed to constitute a separate class of share.

(B) Unless otherwise expressly provided by the terms of issue
thereof, the special rights cor privileges attached to any
class of shares shall not be deemed to be varied or abrogated
by the creation or issue of further shares ranking pari passu
therewith.

SHAREHOLDERS® RESOLUTLONS

A resolution in writing signed or appraved by letter, telex,
facsimile transmission or cable by all the members of the Company
who would be entitled to vote upon it if it had been duly proposed
at a general meeting or at a mesting of any class of members of the
Company, or by their duly appointed attormeys, shall be as valid
and effectual as if it had been passed at a general meeting or at
such class meeting of the Company (as the case may be) duly
convened and held. Any such resclution may consist of several
documents in the like form each signed by one or more of the
members or their attormeys (or, in the case of a member which is a
body corporate, by a Director thereof or by a duly appointed
representative). Regulation 53 of Table A shall not apply.

VOTE OF MEMBERS

Any proxy appointed by a member of the Company in accordance with
Section 372 of the Aet shall be entitled to vote on a show of hands
as well as on a poll, provided that no persen present shall ba
entitled to more chan one vote on a show of hands save as provided
in Regulation 50 of Table A. Regulstion 54 of Table A shall be
deemed to be modified accordingly.
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(&)

(B)

(C)

(D)

DIRECTORS

The holders for the time being of a majority of the Ordinary
Shares of the Company for the time being in issue way from
time to time appoint any person or persons as a Director or
Directors of the Company and may remove any or all of the
Directors for the time being. Any such appointment or removal
shall be.made in writing signed by the holder or holders for
the time being of the majority of the Ordinary Shares of the
Company for the time being in issue and, in the case of a body

corporate holding any such shares, the signature of any one of

its Directors ox its duly appointed representative shall
suffice. Any such appointment or removal shall take effect on
and from the time at which it is lodged at the Office or with
the Secretary or when produced at a meeting of the Directors.

In addition to the circumstances set out in Regulation 8L of
Table A the office of a Director shall be vacated if he is
removed from that office in accordance with this Article.

The Directors shall have power at any time and from time to
time to appoint any person who is willing to act to be a
Director, either to fill a casual vacancy or as an addition to
the existing Directors.

The Directors shall not be subject to retirement by rotation
and Regulations 73 to 80 (inclusive) and the last sentence of
Regulation 84 of Table A shall not apply.

A

No Director shall vacate his office or be ineligible for
re-oppointment as a Director, nor shall any person be ineligible
for appointment as a Director by reason only of his having attained
any particular age nor shall special notice be required of any
resolution appointing or approving the appointment of such a
Director or any notice be required to state the age of the person
to whom such resolution relates.

{4)

(B)

ALTERNATE DIREGTORS

In addition to the persons mentioned in Regulation 65 of
Table A, any director may appoint a director of any holding
company of the Company or of any other subsidiary of any such
holding company or any person approved by a majority of the
other Directors to act as alternate Director.

Ary such person appointed as an alternate Director shall
vacate his office as an alternate Director:-
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13,

14.

5

(1) if and when the Director by whom he has been appointed
vacates office as a Director; or

{11) if the Director by whom he has been appointed removes
him by written notice te the Company; or

{ii1i} in the event of any circumstances which, 1f he
were a Director, would cause him to vacate his office
' as such.

Regulation 67 of Table A shall not apply.

POWERS OF DIRECTORS

{A) The powers of the Directors mentioned in Regulation 87 of
Table A shall be exercissble as if the word "executive' (which
appears before the word "office") were deleted.

{B) Without prejudice to any other of their powers, the Directors
may exercise any of the powers conferred by Section 719 of the
Act to make, for the benefit of persons employed or formetrly
employed by the Company or any of its subsidiaries, provision
i1 connection with the cessation or the transfer te any person
of the whole or part of the undertaking of the Company or that
subsidiasry, notuithstanding that the exercise of any of such
powers may not be in the best interests of the Company.

PROCEEDINGS OF DIRECTORS

A Director who is in any way directly or indirectly interested in
any contract, transaction or arrangement or proposed contract,
transaction or arrangement with the Company shall declare the
nature of his interest at a meeting of the Directors in asccordance
with Section 317 of the Act. Subject to such disclosure, a
Nirector may vote as a Director on any resolution concerning anv
matter in which he has, directly or indirectly, an interest or duty
and, if he shall so vote, his vote shall be counted and he shall be
reckoned in estimating a quorum when any such resolution or mnrtier
is under consideration; and Regulations 94 to 96 of Table A shall
not apply.

Notices of meetings of the Directors shall be given te all
Directors and to any alternate Directors appointed by them.
Regul-tions 66 and 88 of Table A shall be deemed to ve amended
aceordingly.

Regulation 93 of Table A (written resolutions of Directors) shall
apply as if the word "signed" included “"approved by letter, telex,
fecsimile transwmission or cablev.
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NOTLCES

Regulation 112 of Table A shall apply as if the last sentence
thereof were deleted and Regulation 116 shall apply as if the words
"within the United Kingdom" did not appear therein.

Proof that:

(a) an envelope containing a notice was properly addressed,
prepaid and posted (by first class post, where available); or

{(b) a telex or facsimile transmission setting out the terms of the
notice wag properly despatched

shall be conclusive evidence that the notice was given. A notice
shall be deemed to be given at the expiration of 24 hours after the
envelope containing it was so posted or, in the case of telex or
facsimile transmission, when so despatched. Regulation 115 of
Table A shall not apply.




No. 32668

THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

SPECTAL RESOQLUTION
of

STEEL BROTHERS & COMPANY, LIMITED
{passed on 29th June, 1988)

At an EXTRAORDINARY GENERAL MEETING of the Company duly convened and
held at Milton Heath House, Westcott Road, Dorking RH4 3NB on

29ch June, 1983 the following Resolution was duly passed as a Special
Resolution of the Company:-

"THAT:

(4) subject to compliance with Sections 155 to 158 (inclusive) of the
Companies Act 1985, the execution by the Company and each of those
wholly-cwned subsidiaries of the Compaeny listed in the document
marked "Schedule II" annexed to this Resolution (the "Charging
Subsidiaries®) of:-

(1) the security documents (the "Senior Security Documents") set
agalnst its name and described in the document marked
#Schedule I"™ annexed to this resolution; and

(11) a guarantee (the "3i Guarantee") in favour of 3i plc as agent
and trustee for certain banks and financial institutions
(together the "Lenders") in order to guarantee the obligations
of Stuntbrand Limited under 2 Mezzanine Loan Agreement dated
10th June, 1988 between Stuntbrand Limited and 3i ple

is heraby approved;
(B) the execution of the Senior Security Documents and the 3i Guacantee

is in the best interests of the Company and each Charging
Subsidiary and the approval to the Company and the Charging



<)

(D)

(E)

Subsidiaries to enter i tv che Senior Security Documents and the 3i
Guarantee is givon notwithstanding that the Company and the
Charging Subsidiaries wight be held to be giving financial
assistance [ar the purposaes of Section 151 and 152 of the Companies
Act 1985;

subject to paragraph (D} below the Directors provide for the
execution on behalf of the Company of the Senior Security Documents
and the 31 Guarantee in the forms produced to the Meeting
inirialled by the Chairman for the purposes of identification with
such amendments as persons authorised to execute the same may
approve}

the execution of the Senior Security Documents and the 3i
Guarantee, according to applicable law, take place, or be arranged
so that such documents take effect, either immediately prior te or
simultaneously with the satisfaction or waiver of all of the other
conditions which are to ba satisfied in order for Stuntbrand
Limited or its subsidiary to acquire Bricom Holdings Limited; and

this resolution shall have effect notwithstanding any provision of
the Company's Articles of Association."

{signed) R.D. Thurston

L A N N I RN R

Chairman




SCHEDULE 1

SENIOR SECURITY DOCUMENTS

A Guarantee and Debenture by the Company and the Charging Subsidiaries
in favour of the Banks, and of the Working Capital Banks, securing
(inter alia) payment of all monies and discharge of all obligations and
liabilities due by Stuntbrand Limited under the Medium Term Loan
Agreement, due by Stuntbrand Limited and certain of its subsidiaries
under the Revolving Facilities Agreement end due Ly Stuntbrand Limited
and certain of its subsidiaries under the Guarantee Facility Apreement
and containing fixed and floating charges over all the assets and
undertakings of the Company and the Charging Subsidiaries.
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Steel Bros & Co. Limited

SCHEDULE IT

1. Winterstar Foods Limited
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Number of Company: 32668

The Companies Act 1985

COMPANY LIMITED BY SHARES

ELECTIVE RESOLUTION
{Pursuant to s,379A of the Companies Act 1985)

OF
STEEL BROTHERS & COMPANY LIMITED

v . e R S i gt A et o e A ok e ek by B S N M i St o
R RS RRsRRTESERRSED

Passed: 29 October 19590

e o e oy =y g e [ e A i e e T
DO ENEERREERESRSRREEEEER

AT an EXTRAORDINARY GENERAL MEETING of the above-named Company, duly
convened, and held at Milton Heath House, Westcott Road, Dorking,
Surrey RH4 3NB on the 29th day of October, 1990, the subjoined
ELECTIVE RESOLUTION was duly passed, viz:-

THAT The company hereby elects:

{i) pursuant to Section 252 of the Act, to dispense
with the 1aying of accounts before the company in
general meeting;

(i) pursuant to Section 366A of the Act, to dispense
witk the holding of Annual General Meetings;

{i11) pursuant to Section 386 of the Act, to dispense
with the obligation to appoint auditors annually;

and

{ivl} pursuant to Sections 369(4} and 378(3) of the Act,
that the provisions of those Sectiens shall have
effect in relation to the company as if for the
references to 95 per cent in those provisions there
were substituted references to 90 per _cent,

Secretary : e
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EH ERNST & YOUNG

PRIVATE AND CONFIDENTIAL

The Directors

Steel Brothers and Company Limited
Carthusian Court

12 Cuarthusian Street

London ECIM 6EB

Dear Sirs

® Chartercd Accountants & Phone:  071-928 2000
Rolls House Telex: 888604
7 Rolls Buildings Fax: 071-405 2147
Fetter Lane LDE213CDE777

London ECAA INH

5 November 1993

oo

In accordance with section 392 of the Companies Act 1985, we write to notify you of our
resignation as auditors of your company. This resignation takes effect from the time at

which you receive this letter,

In accordance with section 394(1) of that Act, we confirm that there are no circumstances
connected with our resignation which we consider should be brought to the attention of the

mernbers or creditors of the company.

Yours faithfully

oty OQ\L

” A List of partners” names §s avatlable for inspeciion at the
above addros.,
Authorised by The Institute of Chartered Accountants in
England and Wales to carey on investment business.
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g” ERNST& YOUNG & Chartered Accountants @ Phonet QF1-928 J0tx

Rolls Mouse Telox  B88604
7 Rolls Buldings Fax:  DZ1-30% 2147
Fedler Lane COE %1 0F Sox 24
London ECHA INH
PRIVATE AND CONFIDENTIAL
The Directors (Z 5 November 1993
Steel Brothers and Company Limited
Carthusian Court ?)7- (9 (O M C”’“P
12 Carthusian Street B Wg
I.ondon EC1M 6EB I8
- 2L
Dear Sirs

In accordance with section 392 of the Companies Act 1985, w. write to notify you of our
resignation as auditors of your company. This resignation takes effect from the time at
which you receive this letter.

In accordance with section 394(1) of that Act, we confirm that there are no circumstances
connected with our resignation which we consider should be brought to the attention of the
members or creditors of the company,

Yours faithfully

Ln myﬁ/

m Afist of partners® names is availabla for inspection at the
ahnove address,
Auhorised by The Institute of Uhanered Accountants 1n
England and Wales to earry on investment bugmess,
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