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o The Companies Act, 1948

COMPANY LIMITED BY SHARES

(copy)

Syerial Resolution

(Pursuant to The Companies Act, 1948, Sections 10 and 141)

or

 Hope’s Auction Company, Limited

R

20 AUG1952

Passed the 11th day of August, 1952

AT an EXTRAORDINARY GENERAL MEETING of the above-named Company,
_duly convened, and held at the Registered Office of the Company, High

Street, Wigton, in the County of Cumberland, on the 11th day of August,
" e

1952, the following SPECIAL RESOLUTION was duly passed :~—

“That in confirmation of and for the purpose of ratifying and valid-
ating the Special Resolution purporting to have been passed at
a purported Extraordinary General Meeting of the Company
purporting to have been held on the 12th day of March, 1951,
the Regulations contained in the printed document produced to
this Meeting and for the purposes of identification signed by the
Chairman thereof be, and the same are, hereby adopted as the
Articles of Association of the Company in place of and to the
exclusion of all the existing Articles of Association and that such
Regulations be deemed to hive been in operation as the only

Articles of Association of the Company since the ,12th day o
March, 1951.” ‘ J@
e . . f

Chairiman
Presented to the Eegistrnr of Companics

on thcqu:da of August, 1062
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Hope’s Auction Company,
LIMITED
(ddopted by Special Resolution passed the 12h day of Mareh, 1951) |
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PRELIMINARY.

1. In these Articles, unless the context otherwise requires—

~ .

" The Act” shall mean The Companies Act, 1948, and every
other Act incorporated therewith, or any Act or Acts of
Parliament substituted therefor: and in case of any such
substitution the references in these Articles to the pro-
visions of the Act shall be read as references to the pro-
visions substitated therefor in the new Act or Acts of
Parliament. o

-

Cha

“The Register ' shall mean the Register of Members to be keptl
as required by Section 110 of the Act,

“ Month ”* shall mean calendar mopth,
*“ Paid up ” shall include “ credited as paid up.”

“ United Kingdom " shall mean Great Britain and Northern
Ireland.

" Seal ” shall mean the common seal of the Company.

“ Office " shall mean the registered office for the time being of
the Company.

“ Secretary "' shall include auy assistant or depuly secretary
and any person appointed to perform the duties of Secre-
tary temporarily.

“In writing ” shall include printed, lithographed, typewritten,
an. visibly represented or reproduced by any other mode,

Words and expressions which have a special meaning assigned
to them in the Act shall have the same meaning in these
Articles,

Words importing the singnlar number only shall include the
plural, and the converse shall also apply.

Words importing males shall include [emales,

Words importing individuals shall include corporations.
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5. ‘The Company shall not give, whether directly or indirertly,
and whetlier by means of a loal, guarantee, the provision of security
or otherwise, any fnancial assistance for the purpose of or in con-
nection with a purchase or_snbscr}ptnon made or to be made by any
person of or for any Shares in the Company or in its holding compay,
nor shall the Company make any Joan upon the securaty of its Shares
or those of its holding conipany, bt nothing in this Article shall

rohibit transactions mentioned in the proviso to Section 54 (1)
of the Act.

3. The Company may pay 2 commission to any person in
consideration of his subscribing or agrecing to subscribe, whether
absolutely or conditionally, for any Shares In the Company, or
])rocuriné or agreeing to procure subscriptions, whether absolute
or conditional, for any Shares in the Company at any rafe not ex-
ceeding ten per centum of the price at which the said Shares are
issued. Such commission may be satisfied by payment in cash or
by the allotment of fully or partly paid Shares, or partly in one way
and partly in the other. The Company may also on any 1ssue of Shares
pay such brokerage as may be lawful.

SHARE CAPITAL.

/ 4. The Share Capital of the Campany is Twenty-five Thousand
‘Pounds, divided into Sixteen Hundred Preference Shares of Trive |

Pounds each and Three Thousand Four Hundred Ordinary Shares of
Five Pounds each The Preference Shaves shall confer the right to a
fixed Cumulative Preferential Dividend at the rate of £5 per cent.
per annum, but to no further Dividend, and the right n a winding

" up to repayment of Capital in priority to all other Shares.

SHARES AND CERTIFICATES.

5. Without prejudice to any special rights previously con-
ferred oa the holders of existing Shares in the Company, any Share
in the Company may be issued with such preferred, deferred, or
other special rights, or such restrictions, whether in regard to divi-
dend, voting, return of capital, or otherwise, as the Company may
from time to time by Ordinary Resolution determine.

6. Any Preference Share may, with the sanction of a Special
Resolution, be issued on the terms that it is, or at the option of the
Company, is Hable, to Dbe redecemed on such terms and in
such manner as the Company before the issue of the Shares may
by Special Resolution determine.

7. The Shares shall be under the control of the Directors, who
may allot and dispose of or grant options over the same to such per-
sons, on such terms, and in such manner as they think fit.

8. Save as required by Statute, the Company shall be entitled
to treat the person whose name appears upon the Register in respect
of any Share as the absolute owner therecof, and shall not (szu"e as
aloresaid) be under any obligation to recognisc any trust or equitS’ or

equitable claim to or partial interest in such Share, whether or not
it shall have express or other notice thereof.

9. Lvery Member shall be entitled withoul payvment to one
Certificate under the Scal for all the Shares registered in his name
or, in the case of Shares of more than one class being rcgist‘or(‘d in
his name, to a separate Certificate for cach clags of Shares so regis-
tered. livery ( erlificate shall specily the number and elass of Shares
in respect of which it is issued and the distinctive numbers, if any,
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of such Shares and the amounts paid up thereon respectively, Every
such Certificate shall be delivered to the Member within Lwo montlis
after the allotinent or lodging with the Company of the transler, as
the case may be, of the Shares comprised therein.

10. If any Member shall require additional Certificates he
shall pay for each additional Certificate such sum, not exceeding
one shilling, as the Directors shall determine.

11.  If any Certificate be defaced, worn out, lost, or destroye,
a new Certificate may be issued on payment of one shilling or such
less sum as the Directors may prescribe, and the person requiring
the new Certificate shall surrender the defaced or worn-out Certifi-
cate, or give such evidence of the loss or destruction of the Certifi-
cate and such indemnity to the Company as the Directors think fit,

JOINT HOLDERS OF S$HARES.

12.  Where two or more persons are registered as the holders
of any Share they shall be deemed to hold the same as joint tenants

~ with benefit of survivorship, subject to the provisions following :—

‘ (o) The joint holders of any Sharc shall be liable, sever-
‘ ally as well as jointly, in respect of all payments which
" ought to be made in respect of such Share,

(8) On the death of any one of such joint holders the
survivor or survivors shall be the only person or
persons recognised by the Company as having any
title to such Share ; but nothing herein contained shail
release the estate of a deceased joint holder from any
liability in respect of any Share which had been jointly
held by him,

(¢) Any one of such joint holders may give cffectual
receipts for any dividend, bonus, or return of capital
payable to such joint holders,

(p) Only the person whose name stands first in the Register
as one of the joint holders of any Share shall be entitled
to delivery of the Certificate relating to such Share,
or to receive notices from the Company, and any notice
given to such person shall be deemed notice to all
the joint holders.

() Any one of the joint holders of any Share for the
time being conferring a right to vole may vote either
personally or by proxy at any Meeting in respect of
such Share as if he were solely entitled thereto, pro-
vided that if more than one of such joint holders be
present at any Meeting, either personally or by proxy,
the person whose name stands first in the Register as
one of such holders, and no other, shall be entitled io
vote in respect of the said Share,

CALLS ON SHARES,

13, The Directors may [rom time to time make calls upon
the Members in respect of all moneys unpaid on their Shares (whether
on account of the nominal amount of the Shares or by way
of premiurn) and not by the terms of issue thereof made payable at
any fixed fime: provided that no call shall exceed one fourth of
the nominal amount of the Share, or be made payable within one
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month after the date when the last instalment of the last preceding
all shall have been made payable ; and each Member shall, subject
to receiving fourteen days” notice at least, specifying the time and
place for payment, pay the amount called on his Shares to the
persons and at the times and places appointed by the Directors,
A call may be made payable by instalments.

Lo A call shall Le deemed to have been made at the time
when the resolution of the Directors authorising such call was passed.

15. The Directors may make arrangements on the issue of
Shares for a difference between the holders of such Shares in the
amount of calls to be paid and in the time of payment of such calls.

16. 1f a call payable in respect of any Share or any instalment
of a call be not paid before or on the day appointed for payment
thereof, the holder for the time being of such Share shall be lable
to pay interest on the same at such rate, not exceeding ten per
centum per annum, as the Directors shall determine from the day
appointed for the payment of such call or instalment to the time of
actual payment; but the Directors may, if they shall think fit,
waive the payment of such interest or any part thereol.

17, If by the terms of the issue of any Shares, or otherwise,
any amount is made payable at any fixed +ime, whether on account
of the nominal amount of the Shares or by way of premium, every such
amount shall be payable - s if it were a call duly made by the Directors,
of which due notice had been given ; and all the provisions hereof
with respect to the payment of calls and interest thereon, or to the
forfeiture of Shares for nonpayment of calls, shall apply 1o every
such amount and the Shares in respect of which it is payable.

18. The Directors may, if they think fit, receive {rom any
Member willing to advance the same all or any part of the moneys
uncalled and unpajd upon any Shares held by him ; and upon all
or any of the moneys so paid in advance the Directors may (until
the same would, but for such advance, become presently payable)
pay interest at such rate {not exceeding, without the sanction of the
Company in (ieneral Meeting, six per centum per annum) as may be
agreed upon between the Member paying the moneys in advance
and the Directors.

TRANSFER AND TRANSMISSION OF SHARES.

19.  The instrument of transfer of any Share in the Company
shall be in writing, and shall be signed by or on behalf of the transferor
and the transferee, and duly attested, and the transferor shail be
deemed to remain the holder of such Share until the name of the
transferec is entered in the Register in respect thereof.

20.  Shares in the Company may be transferred in any usual
or common form or in any other form of which the Directors shall
approve,

21, The Directors may refuse to register any transfer of Shares
whercon the Company has a lien, or a transfer of Shares to a person
of whom they do not approve. The Directors may also suspend the
registration of transfers at such times and for such periods as they
may [rom time to time determine but so that such registration shall
not be suspended for more than thirty days in any year, The Directors
may decline lo recognise any insttument of iransfer unless (A} &
fee not exeeeding (wo shillings and sixpence is paid Lo the Company
ju respect thereof, and (1) (he instrunent of transter is accompanied
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by the Certificate 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 make the transfor. = If the Directors refuse to
register a transfer of any Shares they shall within two months after
the date on which the fransfer was lodged with the Company send
to the transferee notice of the refusal and return 1o him the instru-
ment of transfer.

22. The Company shall be entitled to charge such fee, not
exceeding two shillings and sixpence, as the Directors may {rom
time to time determine for registering any probate, letiers of admin-
istration, certificate of marriage or death, or other instrument relat-
ing to or affecting the title to any Shares.

23. On the death of any Member (not being one of two or
more joint holders of a Share) the legal personal representatives of
such deceased Member shall be the only persons recognised by the
Company as having any title to the Share or Shares registered in
his name.

24.  Any person becoming entitled to a Share by reason of the
death or bankruptcy of a Member may upon such evidence being

produced as may from time to time be required by the Directors,
elect either to be registered as a Member in respect of such Share,
or to make such transfer of the Share as the deceased or bankrupt
person could have made. If the person so becoming entitled shall
elect to be registered himself he shall give to the Company a notice

in writing signed by him that he so elects. The Directors shall in .

either case have the same right to refuse or suspend registration
as they would have had if the death or bankruptcy of the Member
had not occurred and the notice of election or transfer were a
transfer executed by that Member,

25. Any person becoming entitled to a Share by reason of
the death or bankruptcy of the holder shall be entitled to the same
dividends and other advantages to which he would be entitled if
he were the registered holder of the Share, except that be shall not,
unless and until he is registered as a Member in respect of the Share,
be entitled in respect of it to receive notice of, or to exercise any
right conferred by Membership in relation {o, Mectings of the Com-
pany: Provided always that the Directors may at any time give
notice requiring any such person to elect either to be registered him-
self or to make such transfer as aforesaid, and il such notice is not
complied with within ninety days after service thereof Lhe Directors
may thereafter withhold payment of all dividends and other moneys
payable in respect of such Share until the requirement of the notice
has been complied with.

FORFEITURE OF SHARES AND LIEN.

26. If any Member fail to pay any call or instalment of a call
on the day appointed for payment thercof, the Directors may, at
any time thereafter during such time as any’ part of the call or instal-
ment remains unpaid, serve a notice on him, requiring him to pav
so much of the call o1 instalment as is unpaid, together with interest
accrued and any expenses incurred by reason of such nonpayment.

27. The notice shall name a further day (not being earlier
than the expiration of fourieen days from the date of the notice) on
or before which such call or instalment and all interest accrued and
expenses incurred by reason of such nonpayment are to be paid,
and it shall also name the place where payment is to be made, The
notice shall also state thal'in the event ol nonpavment at or hefore
the time and al the place appointed the Shares in 1espect of which
such call or instalment is payable will be liable to forfeiture,

Vv

P



Tt s e £ L < TR AOMCE WL Ak Taan 2

a4, 1f the requisitions of any such notice as aforesaid bhe not
complied with, any Shares in respect of which such notice has been
given may, at any time thereafter before the payment required by
the notice has been made, be forfeited by a resolution of the Direc-
tors to that effect. and any such forfeiture shall extend to all divi-
dends declared in respect of the Shares so forfeited, hut not actually
paid before such forfeiture.

99. Any Shares so forfeited shall be deemed to be the pro-
perly of the Company, and may be sold or otherwise disposed of in
such manner, either subject to or discharged from ali calls made or
instalments due prior to the forfeiture, as the Dircctors think fit;
or the Directors may, at any time before such Shares are sold or
otherwise disposed of, annul the forfeiture upon such terms as they
may approve. For the purpose of giving effect tc any such sale
or other disposition the Directors may authorise some person to
transler the Shares so sold or otherwise disposed of to the purchaser
thereof or other person becoming entitled thereto.

30. Any person whose Shares have been forfeited shall cease
{0 be a Member in respect of the forfeited Shares, but shall, not-
withstanding, remain liable to pay to the Company all moneys

which at the date of the forfeiture were presently payable by him’

to the Company in respect of the Shares, together with interest
thereon at such rate, not exceeding ten per centum per annum, as
the Directors shall appoint, down to the date of payment, but his
liability shall cease il and when the Company receive payment in
{ull of all such moneys in respect of the Shares. The Directors may,
if they shall think fit, remit the payment of such interest or any
part thereof.

81. When any Shares have been forfeited an entry shall forth-
with be made in the Register recording the forfeiture and the date
thereof, and so scon as the Shares so forfeited have been sold or
otherwise disposed of an entry shall also be made of the manner
and date of the sale or disposal thereof.

32. The Company shall have a first and paramount lien upon
all Shares held by any Member of the Company (whether alone or
jointly with other persons) and upon all dividends and bonuses
which may be declared in respect of such Shares, for all debts, obli-
gations, and liabilities of such Member to the Company : Provided
always that if the Company shall register a transfer of any Shares
upon which it has such a lien as aforesaid without giving to the
transferee notice of its claim, the said Shaves shall, in default of
agreement to the confrary between the Company and the trans-
feree, be freed and discharged from the lien of the Company.

33. The Directors may, at any time after the date for the pay-
ment or satisfaction of such debts, obligations, or liabilities shall
have arrived, serve upon any Member who is indebted or under any
obligation or liability to the Company, or upon the person entitled
to his Shares by reason of the death or bankruptey of such Member
a notice requiring him to pay the amount due to the Company or
satisly the said obligation or liability, and stating that if payment is
not made or the said obligation or liability is not satisfied within a
time (not Leing less than {ourteen days) specified in such notice, the
Shares held by such Member will be liable to be sold @ and if such
Member o1 the person entitled to his Shaves as aforesaid shall not
comply with such notice within the time aforesaid, the Divectors
may scll such Shares without further notice, and 'I()r’tlm jnirpmo 0‘{
giving effect to any such salv the Directors mav autliorise some
person to transfer the Shares so sold to the purchaser thereof,
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34, Upon any sale being made by the Dircctors of any Shares
to satisfy the lien of the Company thereon, the proceeds shall be
applied : First, in the payment of all costs of such sale; next, in
satisfaction of the debts, obligations, and liabilities of the Member
to the Company ; and the residue (if any) shall be paid to the person
eét}titlted to the Shares at the date ¢f the sale, or as e shall in writing

irect.

36, An entry in the Directors’ Minute Book of the forfeiture
of any Shares, or that any Shares have been sold to satisfy a lien
of the Company, shall be sufficient evidence, as against all persons
claiming {o be entitled to such Shares, that the said Shares were
properly forfeited or sold ; and such entry, the receipt of the Com-
pany for the price of such Shares, and the appropriate Share Cer-
tificate, shall constitute a good titie to such Shares, and, subject to
the due signature of a transfer if the same be required, the name
of the purchaser, or other person entitled shall be entered in the
Register as a Member of the Company, and he shall be entitled to a
Certificate of title to the Shares and shall not be bound to see to the
application of the purchase money, nor shall his title to the said
Shares be affected by auny irregularity or invalidity in the proceed-
ings in reference to the forfeiture or sale. The remedy (if any) of
the former Holder of such Shares, and of any person claiming under
or through him, shall be against the Company and in damages only.

ALTERATION OF SHARE CAPITAL.

36. The Company may by Ordinary Resolution increase the

Capital by the creation of new Shares, such increase to be of such
aggregate amount and to be divided into Shares of such respective
amounts as the resolution shall prescribe.

37. Any capital raised by the creation of new Shares shall,
unless otherwise provided by the conditions of issue, be considered
as part of the original capital, and shall be subjact to the same
provisions with reference to the payment of calls and the forfeiture
of Shares on nonpayment of calls, transfer and transmission of
Shares, lien, or otherwise, as if it had been part of the original capital.

38. The Company may by Special Resolution-—

(A} subdivide its existing Shares or any of them into
Shares of smaller amount than is fixed by the Memo-
randum of Association: DProvided that in the sub-
division of an existing Sharc the proportion between
the amount paid and the amount (if any) unpaid on
each reduced Share siiall be the same as il was in the
case of the Share from which the reduced Share is
derived ;

(B) consolidate and divide its capital or any part thereof
into Shares of larger amount than itls existing Shares ;

(¢} cancel any Shares which, at the date of the passing of

the resolution, have not been taken or agreed to be

taken by any person ; and

(n) reduce its Share Capital, any Capital Redemption
Reserve Ifund, and any Share Premiuin Account in
any manner authorised by law.

MODIFICATION OF RIGHTS.

39, [0 at any time the capital is divided into different classes
of Shares, the rights attached lo any class or any of such rights
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{unless otherwise provided by the terms of issue of t‘l)le ‘Shares qf
that class) may, subject to the provisions of Section 72 of t_hg Act,
be modified, abrogated, or varied with thq consent in writing of
the holders of three fourths of the ;ssued Shares _of that class, or
with the sanction of an Ixtraoruinary Resoh‘ltlon passed at a
separate General Meeting of the holders of the ‘bhares of th_e class,
but not otherwise. To cvery such separate General Meeting the
provisions of these Articles relating to General Meetings shall,
wmulatis nudtandis, apply, but so that at every such separate General
Meeting the quorum shall be two persons at least holding or repre-
senting by proxy one third of the issued Shares of the class, and
that any holder of Shares of the class present in person or by proxy
may demand a poll. .

40. The rights attached to any class of Shares shall not (unless
otherwise provided by the terms of issue of the Shares of that class
or by the terms upon which such Shares are for the time being

held) be deemed to be modified or varied by the creation or issue-

of further Shares ranking pari passu therewith.

GENERAL MEETINGS.

4l. The Company shall in each year hold a General Meeting
as its Annual General Meeting in addition to any other Meetings in
that year, and not more than fifteen months shall elapse between the
date of one Annual Geuneral Meeting and that of the next. The Annual
General Meeting shall be held at such time and place as the Direc-
tors shall appoint. All General Meetings other than Annual General
Meetings shall be called * Extraordinary General Meetings.”

42. The Directors may whenever they think fit, and they shall
upon a requisition made in writing by Members in accordance with
Section 132 of the Act, convene an Extraordinary General Meet-
ing. Ifat any lime there shall not be present in England and capable
of acting sufficient Directors to form a quorum, the Directors
in England capable of acting, or if there shall be no such Directors
then any two Members, may convene an Extraordinary General
Meeting in the same manner as nearly as possible as that in which
General Meetings may be convened by the Directors, and the Com-
pany at such Meeting shall have power to elect Directors,

43. In the case of an Extraordinary General Meeting called in
pursuance of a requisition, unless such Meeting shall have been
called by the Directors, no business other than that stated in the
requisition as the objects of the Meeting shall be transacted.

44.  An Annua) General Meeting and a Meetling for the passing
of a Special Resolution shall be called by twenty-one days’ notice in
writing at the least, and a Meeting of the Company other than an
Annual General Meeting or a Meeting for the passing of a Special
Resolution shall be called by fourteen days’ notice in writing at the
least. The notice shall be exclusive of the day on which it is served
or deemed to be served and also of the day for which it is given, and
shall specify the place, the day, and the hour of meeting, and in
case of special business the general nature of the business, The
notice shall be given in manner hereinafter mentioned or in such
other manner (if any) as may be prescribed by the Company in
(General Meeting to such persons as are under {hése Articles entitled
to receive such notices from the Company. Every notice calling
an Aunual General Meeting shall specify the Meeting as such.,

46. In every notice calling a Meeting of {he Company or of
any elass of Members of the Company there shall appear with reason-
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able prominence a statement that a Member entitled to attend and
vote is entitled to appoint one or more proxies to attend and vote
stead of him, and that a proxy need not also be a Member,

46. The accidental omission to give notice to any person
entitled under these Articles to receive notice of a General Meeting,
or the non-receipt by any such person of such notice, shall not

-invalidate the proceedings at that Meeting.

PROCEEDINGS AT GENERAL MEETINGS.

47. The business of an Annual General Meeting shall be to
receive and consider the accounts and balance sheets, the reports

- of the Directors and Auditors, and any other documents vequired

by law to be attached or annexed to the balance sheets, Ao elect
Directors in place of those retiring, to elect Auditors and fix their
remuneration, and to declare a dividend. All other business trans-
acted at an Annual General Meeting, and all business transacted
at an Extraordinary General Meeting, shall be deemed special.

48. No business shall be transacted at any General Meeting
unless a quorum of Members is present and such quorum shall
consist of not less than three Members personally present.

49.  If within hal{ an hour from the time appointed for a General
Meeting a quorum_ be not present the Meeting, if convened
by or 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 be not present within half an hour from the time appointed
for the Meeting, those Members who are present shall be deemed
to be a quorum, and may do all business which a quorum might
have done.

50. The Chairman (if any) of the Board of Directors shall
preside as Chairman at ever: General Meeting of the Company.
If there be no such Chairman, or il at any Meeting he be not present
within fifteen minutes after the time appointed for holding the
Meeting, or is unwilling to act as Chairman, the Members present
shall choose one of the Directors present to be Chairman; or if no
Director be present and willing to take the chair the Members present
shall choose one of their number to be Chairman.

51, The Chairman may, with the consent of any General
Meeting wt which a quorum is present (and shall if so directed by
the Meeting), adjourn the Meeting {from time {o time and from
place to place ; but no business shall be transacted at any adjourned
Meeting other than the business left unfinished at the Mecting from
which the adjournment took place. When a Meeting is adjourned
for 7 days or more, ¢ days notice of the adjourned Meeting shall be
given. Save as aloresaid, it shall not be necessary to give any notice
of an adjourned Meeting or of the business to be transacted thereat,

52, At any General Meeting cvery question shall be decided
in the first instance by a show of hands; and unless a poll be (on
or before the declaration of the result of the show of hands) directed
by the Chairman or demanded by at least three Members entitled
to vote, or Ly one or more Members representing not less than one
tenth of the total voting rights of all the Members having the right
to vote al the Meeting or holding Shares in the Company conferring
a right to vote at the Meeling, being Shares on which an aggregate
stunt has been paid up equal to not less than one tenth of the total
sum paid up on all the Shares conferring that right, a declaration
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by the Chairman ihat a resolution has been carried or not carried,
or carried or not carried by a particular majority, and an cntry
to that olfect in the Minute Book of the Company, shall be con-
clusive evidence of the facts, without proof of the number or pro-
portion of the votes recorded in favour of or against such resolu-
tion. The demand for a poll may be withdrawn.

53. If a poll be directed or demanded in the manner before
mentioned it shall (subject to the provisions of Article 56 hereof)
he taken at such lime (but not more than thirty days after such
direction or demand) and in such manner as the Chairman may
appoint, and the result of such poll shalt be deemed to be the resolu-
tion of the Meeting at which the poll was directed or demancdled.

54. In the case of an equality of votes at any Gieneral Meeting,
whether upon a show of hands or on a poll, the Chairman shall be
entitled to a second or casting vote.

55. No objection to the admission or rejection of any vote
shall be taken except at the Meeting or adjourned Meeting at which

the vote in, dispute is given or tendered. The Chairman shall deter-

mine any such objection if made within due time, and such deter-
mination shall be final and conclusive.

56. A poll demanded upon the election of a Chairman or

upon a question of adjournment shall be taken forthwith. Any

business other than that upon which a poll has been demanded
may be proceeded with pending the taking of the poll.

VOTES O MEMBERS.

57, Subject to any special terms as to voting upon which
any Shares may for the time being be held, upor a show of hands
every Member present in person shall have one vote, and upon a
poll every Member present in person or by proxy shall have one vote
for every Share held by him. i

58. If any Member be a person of unsound mind he may
vote by his commiftee, receiver, curator bonis, or other legal curator,
but otherwise no vote shall be given in respect of a share held by a
person under disability. :

~59. No Member shall be entitled to vote at any General Meet-
ing unless all calls or other sums presently payable by him in respect
of the Shares held by him in the Company have been paid.

60. Upon a poll votes may be given either personally or by
proxy.

61. The instrument appointing a proxy shall be in writin
under the hand of the appomtor, or of his attorney duly a’uthoﬁ
}sed in writing, or il such appointor be a corporation either under
its common seal or under the hand of an officer or attorney 3}3
authorised. :

62. A proxy need not be a Member of the Company,

63. The instrument appointing a proxy, and the power of
attorney or othcr‘zmtllm'it_v (if any) under which it is Qi"n(\é or
a notarially certified or olfice copy of such power or awthority
shall Lie depavited at the Office not less than (orty-cight hours bef "
the time fixed for holding the Mecting or aul]l'mu:aod ’\lec:tihk 01(“
wlich the person named in such instrument is authorised Lo \got%
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or, in the case of o poll, not less than twenty-four hours before the

Lime appointed for the taking of the poll, and in defoult the instru-
ment of proxy shall not be treated as valid.

61 The instrument appointing a proxy shall be deemed to
confer authority to demand or join in demanding a poll,

85, A vote given or act done in accordance with the terms of
an mstrument of proxy shall be valid notwithstanding the previous
death or Insanity of the appointor, or revocation of the proxy, or of

the authority under which the proxy was executed, or the transfer -

of the Share in respect of whicly the proxy is given, unless notice
m writing of sucl) cleath, msanity, revocation or transfer as afore-

said shall have been received by the Company at the Office before .

the commencement of the Meeting or adjourned Meeting or poll at
which the vote wag given or the act was done,

60.  An instrument appointing a proxy shall be in the follow-
ing form, or in any other form of which the Directors shall approve :—

Hore's Auvcrion Company, Livrren,

I , of R
in the County of , being a Member
of the above-named Ct}mpany, hereby appoint

i) 0 ]
or failing him, , of .
as my proxy to vote for me and on my behalf at
the Annual " (o7 Extraordinary, as the case may be)
General Meeting of the Company to be held on
the day of » 19, and at any
adjournment thereof.

As witness my hand this day of , 19

67. Where it is desired to afford Members an opportunity of
voting for or against a resolution ihe instrument appointing a proxy
shall be in the following form, or in any form of which the Directors
shall approve :— ‘

Hore’s Avcniox Comraxy, Lnuten,

I, , of . in
the County of » being a Member of the
. above-named Company, hereby appoint
, of , or
Tailing him , of

» AS MY Proxy
to vote for me on my behalf af the Annual (o7 Extra-
ordinary, as the case may be) General Meeting of the
Company to be held on the day of ,
19, and at any adjournment thereof,

As witness my hand this day of , 19,

. . *in favour of ) .
This Form is to he used . the resolution. Unless
against

otherwise ins'ructed, the proxy will vote as he thinks fit,

kstrike out  whichever ig not  desired,
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DIRECTORS,

08, Unless and until the Company in General Meeting shall
olherwise determine, the number of Directors shall be not less than
three nor more than eleven.

69. The qualification of every Director shall be the holding’

of Shares of the Company to the nominal value of not less than Two
Hundred Pounds.

70. The remuneration of the Directors shall be such sum or
stmns as may from time to time be determined by the Company in
general meeting.

71. The Directors shall be paid such travelling, hotel and
other expenses as may properly be incurred by them in the execution
of their duties, including any such expenses incurred in connection
with their attendance at Meetings of Directors and at General
Meetings.

72. The Directors may award special remuncration out of
the funds of the Company to any Director going or residing abroad
in the interests of the Company, or underlaking any work additional

 to that usually required of Directors of a company similar to this,

73. The Company shall in accordance with the provisions of
Soction 195 of the Act duly keep at the Office such register, showing,
as respects each Director, the number, description and amount of

-any Shares in or Debentures of the Company and of other bodies

corporate in which he is interested, as is required by such Section.
Such register shall be open to inspection between the hours of 10
am, and 12 noon during the periods prescribed by the Section and
shall also be produced at the commencement of each Annual General
Meeting and shall remain open and accessible during the continuance
of the Meeting to any person attending the Meeting.

POWERS AND DUTIES OF DIRECIORS.

74. The business of the Company shall be managed by the
Directors who may exercise all such powers of the Company as are
not by the Act or by these Articles required fo be exercised by the
Company in General Meeting, subject, nevertheless, to the provisions
of these Articles and of the Act, and to such regulations, not being
inconsistent with the aforesaid provisions, as may be prescribed by {he
Company in General Meeting ; but no regulation made by the Com-
pany in General Mecting shall invalidate any prior act of the Directors
which would have been valid if such regulation had not been made.
The general powers conferred upon the Directors by this Article shall
not be deemed to be abridged or restricted by any specific power con-
ferred upon the Directors by any other Arficle.”

75.  Without prejudice to the generality of Article 75 hereof,
the Directors may give or award pensions, annuities, gratuities and
superannuation or other allowances or benefits to any persons who
are or have at any time been Directors of or employed by or in the
service of the Company or any Company which is a subsidiary of
the Company, and to the wives, widows, children and other
relatives and dependents of any such persons, and may set
up, establish, support and maintain pension, superannuation or
other funds or schemes (whether contributory or non-contributory)
for the bencfit of such persons as are hereinbelore referred to or
any of them or any class of them. Anv Director shall be entitled
to receive and retain for his own henefit any suely pension, annuity
gratuity, allowance or other benelit, and may vole as a Director in
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respect of the exercise ¢
upon the Directors no
interested therein,

o any of the powers by this Article conferred
twithstanding that he’is or may be or become

76. The Directors may from time to time and at any time by
power of atforney appoint any company, firm or person or bod}'
of persons, whether nominated directly or indirectly by the Directors,
to be the attorney or attorneys of the Company for such purposes
and with such powers, authorities and discretions (not exceeding
those vested in or exercisable by the Directors under these Articles)
a:,nd for such period and subject to such conditions as they may think
ht, and any such powers of attorney 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 delegate all or any of the powers, authorities and
discretions vested in him. '

77. The Directors may raise or borrow for the purposes of
the Company such sum or sums of money as they think fit. The
aggregate amount owing by the lompany and all its subsidiaries
in respect of moneys borrowed or raised by it or them or any of theru
(exclusive of inter-company borrowings) shall not, at any time with-
out the previous consent of the Company in General Meeting, exceed
twice the amount of the share capital of the Company for the time
being issued or agreed to be issued, but so that no such consent shall
be required for the borrowing of any moneys to be applied in the
repayment of any sums previously borrowed or raised and outstand-
ing, together with any premiums payable thereon, notwithstanding
that such borrowing may involve such limit being temporarily
exceeded. The Directors may secure the repayment of or raise any
such sum or sums as aforesaid by mortgage or charge upon the whole
or any part of the property and assets of the Company, present and
future, including its uncalled capital, or by the issue, at such price
as they may think fit, of Debentures, either charged upon the whole
or a,nj7 part of the property and assets of the Lompgmy or not so
charged, or in such other way as the Directors may think expedient.
No lender or other person dealing with the Company shall be con-
cerned to see or enquire whether the limit hereby imposed is observed.
No debt incurred or security given in excess of the said limit shall be
invalid or ineffectual except in the case of express notice to the
lender or the recipient of the security at the time when the debt
was incurred or security given that the said limit had been or was

thereby exceeded.

78, Any Debentures or other securities issued or_Fo be. issued
by the Company shall be under the (‘ontyql of the :I)n ec:lms, whu-
may issue them upon such terms and conditions and in s‘ut:h nmanner
and for such consideration as they shiall consider Lo be for the benefit

of the Company.

79. I any Director or other person shall become personally
liable for the payment of any sum primarily du.e from the Com-
v the Directors may cxecute Of cause to be execuled any n;ort_~
pary charge, or security over or affecting the whole or any part
i? EI;L a.;séts’ of the Ccinpzu}y by way ‘c;f in-d(:’n}mty to se(;'ulre the
Director or person so becoming liable as aforesaid from any loss in

respect of such liability.

g0, A Director may lLold any office or ;_)lzu‘e of profit under _the
RS in conjunction with 1he office of Director for such _pcrlod,
Comir i J) terms as to remuncration and oflherwise, as the Directors
ml'&“(‘lziil‘llt‘ulnilu;, and a Director or any firm in :hich he is interestec
may ! ’ .

may act in a professional capacity for the Company and he or such
ave &
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firm shall be entitled to remmneration for professional services as
if he were not a Director : Provided that nothing herein contained
shall authorise o Director or any such firm to act as auditor to the
Company.

81. A Direcvor may enter into or be interested in contracts or
arrangements with the Company (whether with regard to any such
office or place of profit or any such acting in a professional capacity
or as vendor, purchaser or otherwise howsoever) and may have or

be interested in dealings of any nature whatsoever with the Company °

and shall not be disqualified from office thereby.. No such contract,
arrangement, or dealing shall be Hable to be avoided, nor shall any
Director so contracting, dealing or being so interested be liable to
account to the Company for any profit arising out of any such con-

tract, arrangement, or dealing to which he is a party or in which he-

is interested by reason of his being a Director of the Company.

82. (1) A Director who is in any way, whether directly or
indivectly, interested in any contract or proposed contract shall
declare the nature of his interest at a Meeting of the Directors in
accordance with the provisions of this Article.

. (2) In the case of a proposed contract such declaration shall
be made at the Meeting of Directors at which the question of enter-
ing into the contract is first taken into consideration, or, if the
Director was not at the date of that Meeting interested in the pro-
posed contract, at the next Meeting of the Directors held affer he
became so interested. Where the Director becomes interested in a
contract after it is made, such declaration shall be made at the
first Meeting of Directors held after the Director becomes so

. interested.

(3) Except in respect of —

(a) the exercise of any of the powers conferred by Article
76 or Article 85 hereof : and

(8) any agreement or arrangement to give any indemnity
or security to any Director who has undertaken or is
about to undertake any liability on behalf of the Com-
pany or to any other person or company for any
liability or obligation of the Company for which any
Director shall be personally responsible, whether by
way of guarantee or otherwise ; and

(c) any contraci or resolution to allot Shares or Deben-
tures to a Director ; and

(D) any contract or arrangement in regard to the under-
writing of Shares or Debentures by a Director ; and

(E) any contract or arrangement with any other company
in which this Company is in any way interested or in
which any Director i§ interested as Director, officer

- servant, creditor or member : '

no Director shall vote as a Director in regard to any contract, arrange-
ment or dealing in which he ig interested or” upon any matter
arising thercout, and il he shall so vote his vote shall not be counted
nor shall he be reckoner in estimating a quorum when anyv suclh
contract, arrangement, or dealing is under consideration, )

.. () A general nolice given 10 the Directors by a Director (if it
Is given at a Meeting of Dircetors, or such Dire oy takes reasonable

€
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%S‘Pﬁ‘ to Secure that it Is brought up and read at the next Meeting of

irectors after it is fwenj to the effect that he is a member of a
specitied company or firm g s to be regarded as interested in any
contract “r'hlf{]l may, after the date of the notice, be made with that
company or firm, shall for the purpose of this Article be deemed to

he'lgesufﬁcxent declaration of interest in relation to any contract so
made.

83. A Director may be or continue or may become a Director
or other officer Or servant of, or otherwise interested in, any other
company in which the Company is in any way interested and shall
not (in the absence of agreement to the contrary) be liable to account
to the Company for any emoluments or othor benefits received or
receivable by him as Director, officer or servant of, or from his
interest in, such other company.

84, The Directors may exercise or procure the exercise of the
voting rights attached to shares in any other company in which this
Company is cr becomes in any way interested, and may exercise any
voting rights to which they are entitled as Directors of any such
other company in such manner as they shall in their absolute dis-
cretion think fit, including the exercise thereof in favour of any
resolution appointing themselves or any of them as directors, officers
or servants of such other company, and fixing their remuneration as
such, and may vote as Directors of this Company in connection with
any of the matters aforesaid.

DISQUALIFICATION OF DIRECTORS.

85. The office of a Director shall be vace *ed if the Director—

(o) becomes bankrupt or compounds with his creditors
. generally ;

(8) becomes of unsound mind ;

(c) ceases to hold the necessary Share qualification or

does not obtain the same within two months from the
date of his appointment ;

(v) absents himself from the Meetings of Directors for a
period of six months without special leave of absence
from the other Directors ;

(8] Dbecomes prohibited from being a Director by reason
of any order made under Section 188 of the Act :

(¢) gives the Company onc month's notice in writing that
he resigns his office, but this paragraph shall not apply
to a Managing Director holding office as such for a
fixed term.

But any act done in good faith by a Director whose office is vacated
as aforesaid shall he valid unless, prior to thq doing of such aet,
written notice shall have been served npos the Company or an entry
shali have been made in the Directors’ Minute Book stating that
such Director has ceased to be a Director of the Company.

86. No person shall be incapable of being appointed a .I)ir‘ertor
by reason of his having atfained the age of sgventy years or any
other age, nor shall any Director vacate hl.S Ofﬁ(‘(“ ,by. 1(*.&§()11' of ,Ilns‘:
attaining or having attained the age of sevenly years or d.lfl“‘\é J(zt.lel
age ; and the provisions of Sub-Sections (1} (o (.()) e lusiv g{(‘) Se t‘lon
185 of the Act shall be excluded {rom applying to the Company,
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ROTATION OIF DIRECTORS.

R7. At the Annual General Meeting in every year one third

of the Directors for the time being, or if their number is not threc.or

- a multiple of three then the number nearest t¢ one third, shall retire

[rom office, the Directors to retire in each year being those who have

been longest in office since their last election, but as between persons

who became Directors on the same day those to retire shall (unless

they otherwise agree among themselves) be determined by lot. A
retiring Director shall be eligible for re-clection.

88. The Company at the Annual General Mecting at which
any Director retires in manner aforesaid may fill up the vacated
office, and may fill up any other offices which may then be vacani
by electing the necessary number of persons. The Company may
also at any Extraordinary General Meeting, on notice duly given,
fill up any vacancies in the office of Director, or appoint additional
Directors, provided that the maximum number fixed as herein-
before mentioned be not exceeded.

80, Lf at any General Meeting at which an election of Directors
ought to take place, the place ol any retiring Director be not
flled up, such retiring Director shall (unless a resolution for his re-
election shall have been put to the Meeting and lost) continne in
office until the Annual General Meeting in the next year, and 30 on
from time to time until his place has been filled up, unless at any

such Meeting it shall be determined to reduce the number of Directors
in office.

90. The Company may from time to time in General Meeling
increase or reduce the number of Dircctors, and may also deter-
mine in what rotation such increased or reduced number is to go
out of office.

91. The Directors shall have power at any time and from time
to time to appoint any other person tc be a Director of the Com-
pany, either to fill a casual vacancy or as an addition to the Board,
but so that the total number of Directors shall not at any time
exceed the maximum number fixed as hereinbefore mentioned,
Subject to the provisions ol Section 184 of the Act, any Director so
appointed shall only hold office only until the next following Annual

General Meeting, when he shall retire, but shall be eligible for re-
election.

92. The Company may by Ordinary Resolution, of which
special notice has been given in accordance with Section 142 of the
Act, remove any Director before the expiration of his period of
office (notwithstanding anything in these Articles or in any agree-
ment between the Company and such Director), and may by an
Ordinary Resolution appoint another person in his stead.  Tho
person so appointed shall be treated for the purpose of determining
the time at which he or any other Director is to retire as if he had
become a Director on the day on which the Director in whose place
he is appointed was last appointed a Director.

93. No perse:: v than a Director retiring at the Meeting
shall, unless recommended by the Directors for election, he eligible
for election to the office of Director at any General M. Ming unless,
not less than seven nor more than twenty-one days belvce the dav
appointed for the Meeting, (here shall have been left at {he Office
notice in writing, signed by a Member duly qualified o attend and
vote at such Meeting, of his intention Lo propose such person {or
election, and also notice in writing signed by 1hat person of his
willingness to he elected, '
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erst?xt. N i\Dﬁ‘glp\gle resolution for the appointment of two or more
persons as Directors shall not be put at any General Mecling, unless

a resolution that it shall be so as fi :
’ n a g0 put has first been agreed to by the
Meeting without any vote being given against it. ° d

PROCEEDINGS OF DIRECTORS.

95, The Directors may meet together for the dispatch of
business, adjourn and otherwise regulate their Meetings as they
think.fit, and determine the quorum necessary for the transaction
of business. Until otherwise determined two Directors shall con-
stitute a quorum. Questions arising at any Meeting shall be decided
by a majority of votes. In case of an equality of votes the Chair-
man shall have a second or casting vote. A Director may,
and the Secretary on the requisition of a Director shall, at any time
summon a Meeting of the Directors. Notice of a Meeting of Directors
need not be given to a Director who is not in the United Kingdom.

96, The continuing Directors may act notwithstanding any
vacancy their body, but if and so long as the number of Directors
is reduced below the number fixed by or pursuant to these Articles
as the necessary quorum of Directors, the continuing Directors may
act for the purpose of increasing the namber of Divectors to that
number, or of summoning a General Meeting of the Company, but
for no other purpose.

97. A memorandum in writing signed by all the Directors
for the time being entitled to receive notice of a Meeting of Directors
and annexed or attached to the Directors’ Minute Book shall be as
effective for all purposes as a resolution of the Directors passed at a
Meeting duly convened, held, and constituted. Any such memor-
andum may consist of several documents in like form each signed
by one or more of such Directors.

98. The Directors may delegate any of their powers to Com-
mittees, consisting of such one or more 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 imposed on it
" by the Directors. The regulations herein contained for the Meetings
and proceedings of Directors shall, so {far as not altered by any regu-
lations made by the Directors, apply also to the Meetings and pro-
ceedings of any Committee.

9y. All acts done by any Meeting of the Directors or of a
Conunittee of Directors, or by any persons acting as Dircctors, shall,
notwithstanding that it be alterwards discovered that there was
some defect in the appointment of any such Directors Or DErsons
acting as aforesaid, or that they or any of them were dls_quahﬁed,
be as valid as il every such person had been duly appointed and

was qualified to be a Director.

MANAGING DIRECTORS.

100. The Directors may from time 1o time appoint one or
more of their bocly Lo be a Managing Director or Managing Directors
of the Company, and may fix his or their rem_umalratmn.e}t_her by
way of salary or cominission or by conferring & right to par t1g1pat10n
in the profits of the Company, or Iy a combination of two o 'nllorg
of those modes, and may provide as a term of his appointment that.
there be paid to }im, his widow or other dependents, a pension or

gratiity on retirement or death.
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101, Every Managing Director shall, subject to the provisions
of any coptract betweeu himsel{ and the Company with regard
to his employment as such Managing Director, be liable to be dis-
missed or removed by the Board of Directors, and another person
may be appointed in his place.

102, A Managing Director shall not, while he continues {o
hold that office, be liable to retire by rotation, and he shall not be
taken into account in defermining the rotation in which the other
Directors shall retire or the number to retire, but he shall be subject
to the same provisions as regards resignation, removal, and dis-
qualification as the other Directors, and if he cease to hold the
office of Director from any cause he shall ipso facfo cease to be a
Managing Director.

103. ‘The Managing Director shall, ex-officio, be the Chairman
of the Board of Directors but if there shall be no Managing Director
or if at any meeting of the Board he shall not be present within five
minutes after the time appointed for holding the same the Directors
present may elect one ot their number to be Chairman of that par-
ticular meeting,

104. The Directors may from time to time entrust to and -

confer upon the Managing Director all or any of the powers of the
Directors (excepting the power to make calls, {orfeit Shares, borrow
money, or issue Debentures) that they may think fit. But the
exercise of all such powers by the Managing Director shall be subject
to such regulations and restrictions as the Directors may from
time to time make and impose, and the said powers may at any
time be withdrawn, revoked, or varied,

LOCAL MANAGERS.

105, The Directors may provide for the local management
of the Company’s affairs in any part of the United Kingdom or
in any Dominjon, or Dependency, or in any Foreign Country or
Place, in such manner as they shall think fit, either by esta.blisfhing
Local Boards or Local Agencies, or appointing managers or attorneys,
or by committing such management to any other company, firm, or

- person residing or carrying on business in the locality where the

Company’s affairs are to be carried on; and any Local Boards,
Local Agencies, managers, attorneys, company, firm, or person to
whom such management shall be entrusted are hereinafter referred
to as ** the Local Managers.”

106. The Directors may from time to time delegate to the
Local Managers any of the powers, authorities, and discretions
vested in the Directors and required to be exercised in the before-
mentioned locality, and may give to them powers of sub-delegation,
and may for the purposes aforesaid execute and deliver such powers
of attorney as ther shall think fit. In particular, but without limiting
the generality oi che words aforesaid, the Local Managers may be
appointed the agents of the Company for the purposes of Section
35 of the Act, to affix the official seal of the Company to deeds, con-
tracts, or other instruments as in the Act specified, and to keep 3
Dominion Register of Members as provided by Sections 119 and 120
of the Act, and to receive and register, or decline to register, transfers
of Shares contained in such Dominion Register, and otherwise to
conduct the affairs of the Company in the said locality,

107. The Directors may malke regulations declaring the manner
in which the Tocal Managers are to exercise the powers, duties,
authorities, and discretions vested in them, and where the Local
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Managers consist of two or more persons may empower any one or
more of them to act without the concurrence of the other or others
pf thiem, and may direct the manner in which and times when Meet-
ings of the Local Managers are to be held, and fix the quorum for
such Meetings, and declare how any vacancy or vacancies in their
body is or are to be filled np, The Local Managers shall be bound to
canform to all directions or orders given to them by the Directors,
and shall be bound to keep proper minutes or records of all their
transactions in connection with the affairs of the Company, and to
transmit copies of such minutes or records to the Directors not less
frequently than once in every month.

108. The Directors may fix and pay the remuneration ‘of the
Local Managers in such manner as they shall think fit, and may
remove any Local Manager or Local Managers, and appoint another
or others in his or their place or places.

SECRETARY.

~109. The Directors shall appoint a Secretary, and shall fix
his remuneration and terms and conditions of employment.

110. A provision of the Act or these Articles requiring or
authorising a thing to be done by or to a Director and the Secretary
shall not be satisfied by its being done by or to the same person
acting both as Director and as, or in place of, the Secretary.

MINUTES.

111. The Directors shall cause Minutes to be made in books
provided for the purpose—-

(s) of all appointments of officers made by the Directors ;

() of the names of the Directors present at each Meeting
of the Directors and of any Committee of the Directors ;

(¢) of all resolutions and proceedings at all Meetings of
the Company and of Directors and of Committees of
Directors.

And every Director present at any Meeting of Directors or Com-
mittee of Directors shall sign his name in a book {0 be kept for that

purpose.

THE SEAL.

112. The Directors shall provide for the safe custody of the
Seal of the Compauny. The Seal shall not be affixed to any instrument
except by the express authority of a resolution of the Board of Direc-
tors, and in the presence of at least two Directors and of the Secretary,

and those two Directors and Secretary shall sign autographically

every instrument to which the Seal is so affixed in their presence :
Provided nevertheless that all or any of the signatures (other than
the signatures of the Secretary) to Certificates for Shares or Deben-
fure Stock, or representing any other form of security (other than
Letters of Allotment or Serip t.crtificates) to which the Seal is re-
quired to he affixed may be mechanically applied in pursuance of
such method or system, to e controlled by the Auditors or Bankers
of the Company, as may ne adopted by resolution of the Directors.

DIVIDENDS.

113. Subject to the righis of the holders of Prelerence Shares
and of the holders of any other Shares enlitled to any priority,
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preference, or special privileges, all Dividends shall be declared and
paid to the holders of Ordinary Shares in proportion to the amounts
paid up on the Ordinary Shares held by them respectively, No amount
paid on a Share in advance of calls shall be treated for the purpose
of this Article as paid on the Share. All Dividends shall, subject as
aforesaid, be apportioned and paid proportionately to the amounts
paid up on the Shares during any portion or portions of the period
in respect of which the Dividend is paid ; but if any Share is issued
on terms providing that it shall rank for Dividend {rom a particular
date it shall rank accordingly.

114, The Directors shall lay before the Company in General
Meeting a recommendation as to the amount (if any) which they
consider should be paid by way of Dividend, and the Company shail
declare the Dividend to be paid, but such Dividend shall not exceed
the amount recommended by the Directors.

115. No Dividend shall be paid otherwise than out of the
profits of the Company. )

116. The Directors may from time to time pay to the Members,

or any class of Members, such Interim Dividends as appear to the
Directors to be justified by the profits of the Company.

117, The Directors may deduct from the Dividends payable
to any Member all such sums of money as may be due from him
to the Cumpany on account of calls or otherwise.

118. The Company may transmit any Dividend or bonus
payable in respect of any Share by ordinary post to the registered
address of the holder or, in the case of joint holders, of one of the
holders of such Share or to such person and address as the holder
or joint holders may direct, and shall not be responsible for any
loss arising in respect of such transmission.

119. No Dividend shall bear interest as against the Company.

RESERVE FUND.

120. Before recommending a dividend the Directors may set
aside any part of the net profits of the Company to a Reserve Fund,
and may apply the same either by employing it in the business
of the Company or by investing it in such manner (subject to Article
2 hereof) as they shall think fit, and the income arising from such
Reserve Fund shall be treated as part of the gross profits of the
Company. Such Reserve I'und may be applied for the purpose of
maintaining the property of the Company, replacing wasting assets,
meeting contingencies, forming an insurance fund, equalising
dividends, paying special dividends or bonuses, or for any other
purpose for which the net profits of the Company may lawfully be
used, and until the same shall be so applied it shall be deemed to
remain undivided profit. The Directors may also carry forward to
the accounts of the succeeding year or years any profit or balance
of profit which they shali not think fit to divide or to place to reserve.

ACCOUNTS.

121, The Directors shall cause proper books of account (being
such books of account as are necessary to give a truc and fair view
of the state of the Company’s affuirs and to explain its transactions)
to be kept with respect to-—

() all sums of money received and expended by the
Company, and the matters in respect of whicl such
receipts and expenditure take place ;
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(8) all sales and purchases of goods by the Company,
(¢) the assets and liabilities of the Company.

122, The books of account shall be kept at the Office, or
(subject to the provisions of Section 147 (3) of the Act) at such
other place or places as the Directors may determine, and shall
always be open to the inspection of the Directors. The Directors
may {rom time to time by resolution determine whether and to what
extent, and at what times and places, and on what conditions the
books and accounts of the Company, or any of the.n, shall be open
to the inspection of the Members (not being Directors), and the
Members shall have only such rights of inspection as are given to
them by the Act or by such resolution as aforesaid.

123, The Directors shall from time to time in accordance with
Sections 148, 150 and 157 of the Act cause to be prepared and to be
laid before the Company in General Meeting such profit and loss
accounts, balance sheets, group accounts (if any) and reports as are
referred to in those Sections,

, 124. A copy of every Balance Sheet, including every docu-
ment required by law to be annexed thereto, which is to be laid

before the Company in General Meeting, together with a copy of
the Auditors’ report shall, not less than twenty-one clear days
before the date of the Meeting, be sent to every Member (whether
he is or is not entitled to receive notices of General Meetings of the
Company), every holder of Debentures of the Company (whether
he is or is not so entitled), and all other persons so entitled, but this
Article shall not require a copy of such documents to be sent to
any person to whom, by virtue of paragraph (b) of the proviso to
Sub-Section (1) of Section 158 of the Act, the Company, is not
required to send the same.

AUDIT.

195. Auditors shall be appointed and their duties regulated
in the manner provided by Sections 159 to 162 of the Act.

NOTICES.

126. A notice may be served by the Company upon any
Memmber either personally or by sending it through the post addressed
to such Member at his registered address.

127. No Member shall be entitled’tq haveﬂa notice served on
him at any address not within .the Dn_ltegl Ixmgc}o_m; 13‘ut any
Member whose registered addgess is not within the [.J_nltcd Kingdom
may by notice in writing require the Company to register an address
within” the United Kingdom, which, for the purpose of the service
of notices, shall be deemed to be h}s E‘Gglstered qdc11'e5§: A Member
who has no registered address within the United Kingdom, and
has not given notice as aforesaid, shall not be euntitled to receive

any notices from the Company.

128, Any notice, if sent by post, shall be deemed to have been
served at the expiration of twepty-four hours q{ter the same s}m.ll
have been posted ; and in proving such service it shall be sufficient
(o prove ihat the envelope contaming the notice was properly
addressed and stamped and put into th)e post-office 01*.mto any
post-box subject to the control of the Postmaster-(reneral.

129, A nolice may be given by the Company to the person
entitled to a Share in consequence of the death or bankruptcey of &
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Member by sending it through the post in o prepaid letter addressed
to him by neme, or by the title of representative of the deceased,
or trustee of the bankrupt, or by any like description, at the address,
if any, within the United Kingdom supplied for the purpose by the
person elaiming to be so entitled, or {(until such an address has been
so_supplied) by giving the notice in any manner in which the same
might have been given if the death or bankruptcy had not occurred.

130. Subject to such restrictions affecting the right to reccive
notices as are for the time being applicable to the holders of any
Shares, notice of every General Meeting shall be given in any manner
hereinbefore authorised to-—

(A) every Member except those Members who (having
no registered address within the United Kingdom)
have not supplied to the Company an address within
the United Kingdom for the giving of notices to them ;
and

(B) the Auditor for the time being of the Company.

No other person shall be entitled to receive notices of General
Meetings.

INDEMNITY.

131. Every Director, Managing Director, Agent, Auditor,
Secretary and other Officer for the time being of the Company shall
be indemnified out of the assets of the Company against any lia-
bility incurred by him in defending any proceedings, whether civil
or criminal, in which judgment is given in his favour or in which
he is acquitied or in connection with any application under Section

448 of the Act in which relief is granted to him by the Court.

WINDING UP.

132. If the Company shall be wound up the assets remaining
after payment of the debts and liabilities of the Company and
the costs of the liquidation shall be applied : First, in repaying to
the holders of Ordinary Shares the amounts paid up on the Ordinary
Shares held by them respectively ; and the balance {if any) shall be
distributed among the holders of Ordinary Shares in proportion to
the number of Ordinary Shares held by them respectively : Provided
always that the provisions hereof shall be suwject to the rights of the
holders of Preference Shares and of the holders of any other Shares
issued upon special conditions,

133. In a winding up any part of the assets of the Company,
including any shares in or securities of other companies, may, wilh
the sanction of an Extraordinary Resolution of the Company, be
divided among the Members of the Company in specie, or may,
with the like sanction, be vested in {rustees for the benefit of such
Members, and the liquidation of the Company may be closed and
the Company dissolved, but so that no Member shall be compelled
to accept any Shares whereon there is any liability.
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