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COMPBPANY LIMITED BY SHARES.
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FLETCHER & SMITH, LIMITED! " M

1. The name of the Company is “ Freroner & Swmrry, LiaiTeD.”

2. The registered office of the Company will be situate in
England. )

3. The objects for which the Company is established ave :—

(o) To carry on business as insurance brokers, insurance
agents, underwriting agents, ship owneis ship brokers, brokers
fi’“?ffé’ purchase ancc’l sgale of shipﬁég%al'dilig agents:, freight
contractors and managers of shipping property and any other
trade or business whatsoever which can, in the opinion of the
Board, be advantageously carried on hy the Company in
connection with or as ancillary to any of the above businesses

or the general business of the Company.

(8) To purchase, take on lease or in exchange, hire or
o otherwise acquire and hold for any estate or interest any lands,
buildings, easements, rights, privileges, concessiobs, patents,
patent rights, licences, secret processes, machinery, plant,
stock-in-trade, and any real or personal property of any kind
necessary or convenient for the purposes of orin connection
with the Company's business or any branch or department i
thereof.

(6) To borrow or raise or secure the payment of money
for the purposes of or in connection with the Company’s

business. NN
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(v) To mortgage and charge the udertaking and 2l
or any of the real and personal property and aesets, present

or future, and all or any of the uncalled capital for the time -

heing of the Company, and to issue at par or ata premiom or
discount, and for such comsideration and with such rights,
powers dund privileges as may be thought fit, debentures,
mortgage debentures or debenture stock payable to bearer or
otherwise, and either permanent or redecmable or repayable,
and collaterally or further to secure any securities of the
Company by a trust deed or other assurance. '

(£) To issue and deposit any securities which the Company
has power to issue by way of mortgage to secure any sum less
than the néminal amount of such securities, and also by way

of security for the performance of any contracts or obligations

of the Company or of its customers or other persoms or
corporations having dealings with the Company.

(r) To receive money on deposit or loan upon such terms
as the Company may approve, and to guarantee the debts and
contracts of customers and others. ’

(6) To make advances to customers-and others With or
without security, and upon such terms’ as the Company may
approve and generally to act as bankers for customers and
others.

(m) Lo grant pensions, allowances, gratuities and honuses
to employés or ex-employés of the Company or its predecessors
in business or the dependents of such persons, and to establish
and support, or to aid in the establishment and support, of any
schools and any educational, scientific, literary, religious or
charitable institutions or trade societies, whether such institu-
tions or societies be solely connected with the business carried
on by the Compauy or its predecessors in business or not, and
to institute and maintain any club or other establishment or
profit-sharing scheme caloulated to advance the interests of the
Company or of the persons employed by the Company.

. (1) To draw, make, accept, endorse, negotiate, discount and
execute promissory notes, bills of exchange and other negotiable
instruments. ., .

() To invest and deal with the monéys of the Company
not immediately requived for the purposes of the business of
the Company in or upon such securities and in such manner as
may from time to time be determined.
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(x) To pay for any property or rights aequired by the
Company, either in cash or fully or partly paid-up shares, with
or without preferred or deferred rights in respeet of dividend
ov repayment of capital or otherwise, or by any securities which
the Company has power to issue, or portly in one mode and
partly in. another, and generally on such terms.;3 the Company
may determine.

() To accept payment for any property or rights sold or
otherwise disposed of or dealt with by the Company, either in
cash, by instalments or otherwise, orin fully or partly paid-up
shares of any company or corporation, with or without deferred
or preferred rights in vespeet of dividend or repayment of
capital or otherwise, or in debentures or mortgage debentures
or debenture stock, mortgages or other securities of any
company or corporation, or partly in one mode and partly in
another, and generally on such terms as the Company may
determine, and to hold, dispose of or otherwise deal with any
shares, stock or securities so acquired.

() To enter into any partnership or joini-purse arrange-
ment or arrangement for sharing profits, union of interests or
co-operation with any company, firm or person carrying on or
proposing to carry on any business within the objects of this
Company, and fo acquire and hold, sell, deal with or dispose of
shares, stock or securities of any such company.

() To establish oxr promote or concur in establishing or
promoting any other company whose objects shall include the
acquisition and taking over of all or any of the assets and
liabilities of or the promotion of which shall be in any manner
caleulated to advance directly or indirectly the objects or
interests of this Clompany, and to acquive and hold or dispose
of shares, stock or securities of aud guarantee the payment.of
any sccurities issned by or any other obligation of any such
company.

(0) To purchase or otherwise acquire and undertake all or
any part of the business, propexby, liabilities and transactions
of any person, firm or company carrying on any business which
this Company is authorised fo earry on, or possessed of property
suitable for the purposes of the Company, or to promote any
company or companies for the above purpose.
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(r) To scll, improve, manage, develop, turn to account,
exchange, let on vent, royalty, share of profits or otherwise,
grant licences, easements and other rights of and over, and in
any other manner deal with or dispose of the undertaking and
all or any of the property and assets for the time being of the
Company for such consideration as the Company may think fit.

(Q) To amalgamate with any other compauy whose objects
are or include objects similar to those of this Company, whether
by sale or purchase (for fully or partly paid-up shares or
otherwise) of the undertaking, subject to the liabilities of this
or any such other company as aforesaid, with or without
winding up, or by sale or purchase (for fully or partly paid-up
shares or otherwise) of all or a controlling interest in the shares
or stock of this or any such other company as aforesaid, or by
partnership, or any arrangement of the nature of partnership,
or in any other manner,

(r) To distribute among the Members in specie any
‘property of the Company, or any proceeds of sale or disposal
of any property of the Company, but so that no distribution
‘amounting to a reduction of capital be made except with the
sanction (if any) for the time heing (1'eq‘ui'red by law.

(s) "To do all or any of the above things in any part of the
world, and either as prineipals, agents, trustees; contractors or
otherwise, and either alone or in conjunction with others, and
either by or through agents, sub-coniractors, trustees or
otherwise, and to do all such other things as are incidental or
conducive to the above objects or any of them.

4. The liability of the Members i's limited, ,

5. The share capital of the Company is £10,000 divided into
10,000 shares of £1 each, with such rights as are defined by the
Articles of Association” registered herewith, subject however to the
right and power to modify or vary the same contained in Clause 4 of

Table A in the First Schedule to the Companies (Consolidation) Act,
1908.

Any new shares from time to time to be created may from time to
time be issued with any such guarantee or any such right of preference,
whether in respect of dividend or of repayment of capital, or both, or
any such other special privilege or advantage over any shares previously
issued or then about to be issued, or at such a premium or with such

«
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defexred rights as compared with any other shares previously issued or
then about to be issued, or subject to any such conditions or provisions,
and with any such right or without any right of voting, and generally
on such terms as the Company may from time to time by Extraordinary
Resolution determine, but so that any preferential or special rights
attached to issued shares shall not be affected or interfered with except
in manner provided in Clause 4 of Table A aforesaid.
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&My, the several persons whose names and addresses are subseribed,

are desivons of being formed into a Company in pursuance of this
Memorandum of Association, and we respectively agree to take
the number of shares fn the eapital of the Company set oppusite

oy respective names,

taken by
each Subscriber,

AmarcanE ey am wxd %8

NAMES, ADDRESSES AND DESCRIPTIONS 0OF SUBSCRIBERS.

Eharndes Monligue Sotistrny Chunctity

4&%4.«. L ot ene

AL, AMA(‘} }u‘ﬁm dondon. I R/.
¢

~

f :

i
{

f&’ MA"M f(“’"‘-‘—" -
/@MM%/7 e

./M%«—«- e M.«z—-

Numter of sharea

Dated this -gﬂ'z" day of Kcevnife,. 1919

‘Witness to the above Signatures—

/7(«4(:/4:/ "/Zf‘;/
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THE COMPANIES ACTS, 1908 ro 1917.

COMPANY LIMITED AY SUWARES.

Acticles of Zssoctation

oR

PLETCHER & SMITH, LIMITED. !4

PRELIMINARY.
1. Subject as hereinafter provided the regu]atiox.r-s- conta‘inedgin )
Table A in the First Schedule to the Companies (Consolidation) Act,
1908 (hereinafter referred o as “Table A")shall apply to the Company.

2. Clauses 2, 5: 20, 81 to 40 (both inclusive), 49, b1, 53, 54, 56,
03, 69, 70, 77, 96, 108 and 111 of Table A shall not apply to the
Company, b the. .fauses hereinafter contained, in addition to the:
remaining clauses-oi Table A, shall constitute the regulations of the:
Company, save that in the application to the Company of Clause 114
of Table A the words “ (including bearors of share warrants)” shall be

omitted therefrom.,
PRIVATE COMPANY.

3. 'The Company is a “ private company ” within the meaning of
the Companies Acts, 1908 and 1913, and accordingly (1) no invitation |
shall he issued to the public to subscribe for any shares, debentures or
debenture stock of the Company ; (2) the number of the Members of
the Company (exclusive of persons who ave in the employment.of the
Company, and of persons who, having beeu formerly in the employ-
ment of the Company, were while in such employment and have
continued after the determination of such employment to be Members
of the Company) shall be limited to 50, provided that, for the purpeses
of this provision, where two or more persons hold one or more shares
in the Company jointly, they shall be treated as a single Member ; and
(3) the right to transfer the shares of the Company is restricted in
manner and to the extent hereinafier appearing.
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4. The shaxes shall be at the disposal of the Divectors, and (hey
may allot or otherwise dispose of them o such persons at such fimes
axd -gonerally on such terms and conditions' as they think proper,
subject always to Clauss 8 hereof, and provided that, nnless and until
allowed by law, no shares shall be issued al a discount,

5 ‘Ihe Company may pay a-commission to any person in
consideration of his subseribing or agreeing to subscribe, whether
absolutely or conditionall y, for any shares in the Compauy, or procuring
or agroeing to procure subscriptions, whether absolute or conditional,
for any shares in the Company, provided that the commission does not
exceed 20 per cent. on such. shares, or an amount equivalent thereto,
and such commission may be paid, in whole or in part, in cash or fully
or partly-paid shares of the Compaiy, as may be arranged. The
statement required by Section 89 of the Companies (Consolidation) Act,
1908, to be filed shall bhe duly filed, and the amount of any such
commission shall be stated in the annual lists and balance sheets of the
Company as required by Sections 26 and 00,0f the same Act.

6. No person shall be recognised by the Company as holding any
share upon any trust, and the Company shall not be bound by or
recognise any equitable, contingent, future or partial interest in any
share or any interest in auy fractional part of a share, or (except only
as by these presents otherwise expressly provided) any other right in
respect of any share except an absolute right to the entirety thereof in
the registered holder.

TRANSFLR OF SHARES.

7. A permanent Director shall not without the consent in writing
of the other permanent Director, or Directors, transfer more than a
moiety of the shares forming his original holding, and wpon the deatlh
or retivement of either of the frst permanent Directors, the other shall
be entitled to purchase ab the par value thercof a moiety of the shares
forming the original holding of the permanent Director so dying or
rebiring,

8. Subject to the provisions of these Articles, any share may be
transferred at any time by a Member to his or her father or mother, or
to any lineal descendant of such father or mother, or to his or her wife
or husband ; and any share of a deceased Member may he transferred
hy bis executors or administrators to the widow or widower, or any such
relative as aforesaid of such deceased Member, being a cestui que trust
or specific legatee thereof, and shares standing in the name of any

f
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d-ezased Member may be transforred to or placed in the names of the
tyastees of bis will, and upon any change of trnstees may he
transferred to the frustees for the time being of such will. A share
miy at any time be transferred to any Member of the Company.

0. No share shall in auy circumstances be transferred to any
fufant, bankrupt or person of nnsound mind,

10. Save as hereby otherwise provided, no share shall be
trunsferred to any person who is not a Member of the Company so
long as any Member is willing to purchase the same at the fair value,
which shall be determined as hereinalter provided.

"11. In order to ascertain whether any Member is willing to
purchase a share at the fair value, the person, whether a Member of
the Company or not, proposing to transfer the same (hereinafter called
“the retiring Member”) shall give a notice in writing (hereinafter
described as & “sale notice) to the Company that he desires to sell
the same. Every sale notice shall spocify the denoting numbers of the
shares whick the .retiring Member desives to sell, and shall constitute
the Company the agent of the retiving Member for the sale of such
shares to any Member of the Company at the fajr value. No sale
notice shall be withdrawn except with the sanction of the Directors.

12. 1f the Company shall within 28 days alter service of a sale

notice find a Member willing to purchase any share comprised therein

(heveinafter described as a “purchasing Member!”) and shall give
notice thereof to the retiring Mewber, the retiring Member shall be
bound upon payment of the fair value to (ransfer the share to such
purchasing Member, who shall be bound to complete ‘the purchase
within seven days from the service of such lust-mentioned notice. The
Directors shall, with a view to finding a purchasing Member, offer any
shares comprised in a sale notice to the persons then holding the
remaining shares in the Company as nearly as may be in proportion to
their holdings of shares in the Company, and shall limit a time within
which such offer if not accepted will be deemed to be declined ; and
the Directors shall make such arrangements as regards the finding of
a purchasing Member for any shares nt accepted by a Member to
whom they shall bave been so offered as, aforesaid within the time so
Timited as they shall think just and reasonable.

13. At the Ordinary General Meeting in each year the
Company shall by resolution fix the.price at which the shares of
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each class for the time being forming part of the capiial of the
Company may be purchased in pursuance nf a sale notice. The
prics to be so fived shafl in the case of each such class be not less
than such a sum as, having regard to tlie dividends declared by the
Company in the three last preceding years, or such less period as
shall have elapsed since the first issue of any shaves of that class,
would, if invested in shares of the Company at par, give dn average
veturn of § pet cent. per amnurm thereon. The sum fixed as aforesaid
at the Ordinary General Meeting last precéding the service of a sale
notice shall, for the purposes of Articles 10,11 and 12, be deemed to
be the fair value of any share comprised in such riotice. Until the fair
value bas been fixed as leréin provided, a sum equal to'the capital paid
np on any share shall he deemed to be the fair value of such shave.

14. In the event of the rétiring Member [ailing to carry, out the
sale of any shares which he shall have becomé hound to transfer as
aforesaid, the Directors may execute a transfer in his name and may
give a good receipt for the purchase price of such shares, and may
vegister the purchasing Member as holder thereof and issue to him a
certificite for the same, and thereupon the purthasing Member shall
become indefeasibly entitled thereto. The retiring Member shall in
such case be bound to deliver up his certificate for the said shares, and
on such delivéry shall be entitled to receive the said purchase price
without intevest, and il such certificate shall comprise avy shares
which he has mot hecome botnd fo transfer as aforesaid, the Company
shall issue to him a balance certificate for' such suares.

15.  I¢ the Directors shall not, within the space of 28 days after’
service of a sale notice, find a purchasing Member for all or any of the
shares comprised therein and give noticé in manner aforesaid, or if,
through no default of the retiring Member, the purchase of any shares
in respect of which such. lastmentioned notice shall be given shall not
be completed within 2], days from the service of such notice, the
retiring Member shall, at any time within six months thereafter, be at
{iberty, subject to Article 16 hereof, to sell and transfer the shares
comprised in his sale notice (or such of them as shall not have been
sold to a purchasing Member) fo any person and at any price.

16. No transfer of any shefe in the capital of the Company
to any person not already a Member of the Company shall bhe made or
registered without the previous sanction of the Directors, who may,
withont assigning any reason, decline to give any such sanction, and
shall go decline i’n the casé of any transfer the registration of which
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wonld involve a contravention of Clause 3 hereof. The Directors may

aleo suspend the registration of transfers duxing the 14 days,
immediately preceding the Ordinary General Meeting in each year.

The Directors may decline to recognise any instrument of transfer

unless (4) such fee, not exceeding 2s. 6d., as the Directors may from

time to time detormino, is paid to the Company in respect thereof,

aud (p) the instrument of transfer is accompanied by the certificate of

the shares to which it velates, and such other evidence as the Directors

may reasonably require to show the right of the transferor to make.
the transfer. The Directors may decline to register a transfer of any

shares on which the Gompany has a lien.

PROCEEDINGS AT GENERAL MEETINGS.

17. Seven days’ notice at the least {exclusive of the day on
which the notice is served or deemed to be served, but inclusive of
the day for which notice is given), specifying the place, the day and
the hour of the meeting, and in case of special business the general
nature of such business, shall De given in manner provided by
Table A, or in such other manner (if any) as may he preseribed
by the Company in General Meeting, to such persons as are under
the regulations of the Company entitled to receive such notices
from the Company; but the aceidental omission to give such
notice to or the non-receipt of such notice by any of such persons
chall not invalidate the proceedings at any General Meeting.
A meeting may, with the written consent of all the Members
for the time heing entitled to receive notice of meetings, be
convened by a shorter notice and in such manner as such Members
think fit.

18. No business shall be transacted al any General Meeting
unless a quornm of Members is present at the time when the meeting
proceeds to lusiness. Save as otherwise provided by or pursuant to
the regulations of the Company, two Members personally present shall
be a quorum.

49, The permanent Lirectors for the time being shall alternatively
ach as the Chairman of the Company for each year, and such Chairmnan
shall preside at every meeting of the Company during the year in
which he is entitled so to act, but if at any meeting he shall not be
present within 15 minutes after the time appointed for holding the |
game, or shall be unwilling to act as Chairman, the Members present
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shall choose some Director, or if ne Director be present, or if all the

Directors present decline to take the chair, they shall choose some
Member present to be Chairman of the meeting:

20, At any General Meeting a resolution put to the vote of the
mecting shall be decided on a show of hands, unless a poll is (before

or on the declaration of the result of the show of hands) demanded

by at least two Meinbers or by the holder or holders in person or by

prosy of at lenst one-twentieth part of the issued ordinary share

capital of the Company, and wnless a poll is so demanded a declaration
by the Chairman that a resolulion has on a show of hands been carried,
or carried unanimously, or by a particular majority, or lost, or not
carried by o particular majority, and dn entry to that effect in the
minute book of the Company shall he conclusive evidence thereof
without prool of the number or proportion of the votes recorded in
favour of or against such resolution,

921, When a Special Resolution is intended to he proposed,
the two meetings to whick it is to be submitted for passing and
confirmation may be convened by one notice, and the second meeting
may be convened conditionally on the resolution being passed at the
“frst meeting by the necessary majority.

DIRECTORS.

22, TUnless and until otherwise determined by the Company
in CGrenera) Meeting the number of the Directors shall not be less than
two nor more than five.

23, The following shall be the first Directors of the Conipany,
that is to say, Edwin Howard TFletcher and William Ward fmith,
and subject to Article 29 each of them. shall he entitled to hold office
so long as he lives and is the registered holder, in his own right,
of nol less than 1,000 shares in the Company and shall be called a
“ permanent Director.” Such Director may act belore acquiring his
qualification but he shall acquire the same within two months after the
re~istration of the Company.

24, 'The permanent Dircctors shall have power from time to time
and at any time to appoint additional Directors for such term and upon
such conditions as to qualification, remuneration and otherwise as they
shall think (it, provided that the total number of Directors shall not
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exceed the preseribed maximum, Tach of the permanent Directors
shall be entitled to have one of his sons appointed a Director.

o

25. The remuneration of the permanent Directors shall be a sum

equivalent to a moiety of the net annual profits of the Company and
the same shall be divided between them in the proportions in which
their share holding shall comparo with the issued capital for the time
being of the Company. While the said Edwin Howard TFletcher and
William Ward Smith shall jointly hold office as permanent Directors

they shall be entitled from time to time to such. further sum or sums

by way of bonus as the Company in General Meeting unanimously
decide shall he paid to them but in no case shall such bonus exceed
one quarter of the net annual profits of the Company. The Directors
shall also be entitled to be repaid all travelling and hotel expenses
reasonably incurred by them respectively in or ahout the performance
of their duties as Directors. - ‘

96. Tt shall be the duty of every Director to comply with the
provisions of Section 73 of the Companies (Consolidation) Act, 1908.
A Director may act before acquiring his qualilication.

L

POWERS AND DUTIES OF DIRECTORS.

97. The Directors from time to time, and at any time, may
provide through Local Boards, Attorneys or Agencies for the
management of the affairs of the Company abroad, and may appoint
any persons to be Members of such.. Local Boards or as Attorneys or
Agents, and may fix their remuneration. The Company may exercise
the powers conferred by Sections 34 and 79 of the Companies
(Consolidation) Act, 1908, and those powers shall accordingly be
exercisable by the Directors. :

98 The Directors from time to time, and at any lime, may
deleé;ate to any Managing Director, Tocal Board, Head Manager,
Manager, Attorney oxr Agent any of the powers, autborities and
discretions for the time being vested in the Directors, and any such
appointment or delegation may be made in such terms and subject to
such conditions as the Directors may think fit, and may include a
power to sub-delegate, and the Directors may at any time remove any
person so appointed, and may annul or vary any such delegation, but
no pexson dealing in good faith. and without notice of such annulment
or variation shall be affected thereby.
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DISQUALIFICATION OF DIRECTORLS,

20, 'The office of a Director shall be vacated :—

(1) 1¢ by notice in writing to the Company he resigns the
officecgf Director. ‘

(2) It he censes to be a Director by virtue of the
Companies (Consolidation) Act, 1908, Section 73.

(8) If he absents himself from the meefings of the
Directors during a continuous period of four months without
special leave of absence from the other Directors, and they pass
a resolution that he has by reason of such absence vacated office.

(4) If he becomes bankrupt or insolvent, or enters into any
arrangement with his creditors, K

(8) Ifhe is found lunatic or becomes of unsound mind.

(6) 1I ho is convicted of an indictable offence.

30. A Director may hold any other office or place of profit under

the Company, except that of Auditor, upon such terms as to
remuneration and otherwise as may be determined by the Board.

31. A Divector shall be capable of contracting and participating
in the profits of any contract or arrangement with the Company in the

same manner as if he were not a Director, subject nevertheless (save as -

regards the agreement referred to in Article 8 hereof and any matters
arising thereout) to the following provisions, namely : (1) Before the
contract or arrangement is entered into, or so soon thereafter as he
becomes interested therein, he shall disclose in, writing to the Board
lis interest thevein, and (2} after he has hecome so interested he shall
not vote as a Director in respeet of the contract or arrangement or any
matter arising thereout, and if he do so vote his vote shall not be
counted. The said prohibition against voting shall not, however, apply
to any contract or arrangement for giving security to a Director for
advances made or to he made by him to the Company or for liabilities
or obligations (whether by way of guarantee or otherwise) incurred or
assumed or proposed t6 be incurred or assumed by him on behalf of or
for the benefit of the Company, and it may at any time be suspended
or removed o any extent and on any ferms or couditions by the
Clompany in General Meeting.
’

PROCEEDINGS OF DIRECTORS.

32. A resolntion in writing signed by every Mexber of the Board
shall have the same elfect and validity as a resolution of the Board
Auly passed at a meeting of the Board duly convened and constituted.
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SEAL,

33, The seal shall not be affixed to any instrument except by the
anthority ofa resolution of the Board of Directors and in the presence
,of at least one Director and of the Secretary, and such Director and ihe
Seeretary shall sign every instrument to which the seal shall be affixed
in their presence, and in favour of any purchaser or person bond fide
dealing with the Company. Such signatures shall be conélusive
evidence af the fact that the seal has heen properly affixed.

SECRETARY.

34. .:?The Directors may from time to time or at any time appoint
one of themselves or any other person to act as Secretary of the
Company, and may appoint a person-to act temporarily as substitute
for the Secretary for the time being of the Company, and apy person

. so appointed shall, while so acting, be deemed for all purposes to be

the Secretary of the Company.

’

DIVIDENDS.

35. The Directors may from time to time pay to the Members
such interim dividends as appear to the Directors to be justified by
the profits of the Company according to the estimate formed by them
thereof.

NOTICIES.

i

36. If a Member has no registered address in the United

Kingdom and has not supplied fo the Company an address within the
United Kingdom for the giving of notices to him the said Member

shall not be entitled to any notices.

WINDING TUP.

97. In 2 winding up the Liquidators may, with the sanction of
an Exiraordinary Resolution, distribute all or any of the assets in
specie among the Members, provided always that if any such distribu-
tion is proposed to be made otherwise than in accordance with the
oxisting rights of the Members, every Membeér shall have the same
right of dissent and other ancillary rights as if such resolution were a
Special Resolution passed and confirmed pursnant to Section 192 of
the Companies (Consolidation) Act, 1908.
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Names, AppressEs AND DESCRIPTIONS OF SUBSCRIBERS,
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Do solomnly and sincerely declare that I am a Solicitor of the Supreme
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Limited, and that the Company is not formed for the purpose or with
the intention of acquiring the whole on any part of the undertaking
of n person, firm or Company the hooks and documents of which are
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IN THE MATTER OF

FLETCHMER & SMITH, LIMITED.%Q

ig#
e

A
t@.}mﬁt
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SPECIAL RESOLUTICN
Passed December 31st, 1931. i J

At an EXTRAORDINARY (GENERAL MEETING of the Members

of Fletcher & Smith, Limited. duly convened and held at the
registered offices of the Company, 23, Leadenhall Street, London,
E.C. 3. on Thursday, December 31st, 1931. at 2 p.m. the subjoined
Resolution was unanimously passed as a Special Resolution :—

=
< 1,3

I\
~N

SPECIAL RESOLUTION.
That the Articles of Association of the Company be altered

as follows :(—

(a) That article 7 be eliminated and that the following new

Article be substituted therefor :—

7. A Permanent Director shall not without the consent in
writing of the othcr Permanent Director or Directors,
transfer more than a moiety of the shares forming his
original holding or acquired by him at tbe time of his
appointment as a Permanent Director and upon the
death or retirement of a Permanent Director the other
Permanent Director or Directors shall be entitled to
purchase at the par value thereof a moiety of the shares
forming the original holding or aquired as aforesaid of
the Permanent Director so dying or retiring.  In the
event of there being more than one other Permanent
Director then such other Permanent Directors shall be
entitled to purchase the moiety of the shares of the
deceased or retiring Permanent Directer in the
proportion of their own respective holdings.

(b) That Article 24 be amended by the deletion of the following

words :— “Each of the Permanent Directors shall be entitled
to have one of his Sons appointed a Director.”

(¢) That Article 25 be eliminated and that the” following new

Article be substituted therefor :— o,

25. The remuneration of the Permanent, m..-'ud;ctors shall be a
sum equivalent to seventy-five per o’ 5 f the net annual
profits of the Company and the same shall be divided
between them equally or in such other proportion as
may be mutually agreed between themselves. The
Directors shall also be entitled to be repaid all
travelling and hotel expenses reasonably incurred by
them in or about the performance of their duties 2§.%
Directors. /)§
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IN THE MATTER QF

FLETCHER. & SMITH

LIMITED.

fap DT

Special Rezolution

Passed December 31st, 1934.

P by
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LA
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At an EXTRAORDINARY GENERAL MEETING of the
Members of FLETCHER & SMITH LTD., duly convened and held
at Forum House, 15/18, Lime Street, London, EC on Monday,
December 31st, 1934 at 2 p.m., the subjéined Resolution was

unanimously passed as a Special Resolution.

SPECIAL RESOLUTION. -

That the Articles of Association of the Company be altered as
follows :— '

(A) That Article 7 be eliminated and that the following new
Article be substituted therefor i—

TRANSFER OF SHARES.

7. ‘The following restrictions and provisions as to transfer
of shares shall take effect, mamely :—

(2) A share may be transferred by a Member or other person
entilled to transfer to any member but no share shall
be transferred to a person who is not a member so
long as any member is willing to purchase the seme at
the fair value,
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(6) Except as provided in Clause (a) of this Article or where

the transfer is made pursuant to Clause (g) of this
Article, the person proposing to transfer amy share
(hereinafter called * the proposing transferor "’} shall
give notice in writing (bereinafter called * the transfer
notice "’} to the Company that he desires to transfer
the same. Such notics shall specify the sum he
fixes as the price thereof, and shall constitute the
Company his Agent for the sale of the share to any
member of the Company at the price so fixed or, at
the option of the purchaser, at the fair value to-he
fixed as hereinafter provided. The transfer notice
may include several shares, and in such case shall
operate as if it were a separate notice in respect of
each. The transfer notice shall not be revocable
except with the sanction of the Directors,

(¢) If the 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 proposing transferor, he shall be bound, upon
payment of the fair value, to transfer the share to
the purchasing member. “

(d) In case any difference arises between the proposing

transferor and the purchasing member as to the fair
value of the share, the Auditor of the Company shall,
on the application of either party, certify in writing
the sum which, in his opinion, is the fair value, and
such sum shall be deemed to he the fair value, and,
in fixing such fair value the Auditor shall take into
consideration the assets, liabilities, reserves and all
other mnaterial factors including the wvalue of the
goodwill and, in so certifying, the auditor shall be
censidered to be acting as an arbitrator, and accordingly
the Arbitration Act 1889 and any statutory modi-
fication thereof shall apply.

(¢) Upon any sale pursuant to Claunse () of this Article

the amount fiked by the proposing transferor or by
the Auditor of the Company pursuant to Clause (d) of
this Axrticle with the addition thereto of 5 per cent.
per annum from the date of the commencement of the

: o
§ i ez st e b e

o



Tk =

then current financial year of the Company to the
date of the completion of the sale (less any dividends
paid in the meantime in respect of that period or
any part thereof) shall be deemed to be the fair value
for the purposes of this Article.

(f) If in any case the proposing transferor after having

become bound as aforesaid malkes default in transferring
the share, the 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 the propesing transieror. The
receipt of the Company for the purchase money shail
be a good discharge to the purchasing member, and
after his name has been entered in the register in
purported exercise of the aforesaid power the validity
of the proceedings shall not be questioned by any
person,

(g ) If the Company shall not within the space of twenty-

eight days after being served with the transfer notice
find a member willing to purchase the shares, and give
notice in manner aforesaid, the proposing transferor
shall at any time, within three calendar. months
afterwards, be at liberty to sell and transfer the shares
comprised in the transfer notice (or those not placed)
to any person and at any price.

. .(h) The shares comprised in any transfer notice shall be

offered to the members, other than .the proposing
transferor, as nearly as may be in proportion to the
existing shares held by them respectively, and the
offer shall in each case limit the time within which
the same, if not accepted, will be deemed to be declined,
and may notify to the members that any member
who desires an allotment of shares in excess of his
proportion should in his reply state how many excess
shares he desires to have, and if all the members
do not claim their proportions the unclaimed shares
shall be used for satisfying the claims in excess. If
any shares shall not be ca.pable, withcvt fractions,
of being. offered to the members in proportion to their
existing holdings, the same shall be offered to the
members, or some of them, in such proportions or in
such manner as may be determined by the Directors.
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{(#) The Directors may refuse to register any transfer of a -
share {a) where the company has a lien on the share, «

or (b) if the registration of the transfer would involve
a contravention of Article 3 of these Articles.

(/) Upon the death of any shareholder or upon the voluntary
cessation of active participation in the business of
the Company by any shareholder, the shares standing
in the name of such sharcholder shall be deemed to
be offered for sale and the provisions of this article
shall apply as if such shareholder had given notice
of desire to transfer such shares.

(B) That Articles 8, 9, 10, 11, 12, 13, 14 and i5 be eliminatcd.,

() That Article 16 be eliminated and the following Article

WNo. 8 substituted therefor :—

8. The Directors may suspend the registration of
transfers during the 14 days immediately preceding the
Ordinary General Meeting in each year. The Directors
may decline to recognise any instrument of transfer unless
(a) such fee, not exceeding 2s. 6d. as the Directors may
from time to time determine, is paid to the Company in
respect thereof, and () the instrument of transfer is accom-
panied 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
transfer.

() That Articles 17 and 18 be renumbered Nos. 9 and 10
respectively.

(E) That Article 19 be eliminated and the following Article

No. 11 be substituted therefor ;—

11. The Chairman of the Board of Directors shall
preside at every General Meeting, but if at any meeting he
shall not be present within fifteen minutes after the time
appointed for holding the same, or shall be unwilling to act
as Chairman, the members present shall choose some Director,
or if no Director be present, or if all the Divectors present
decline to take the chair they shall choose some member
present to be Chairman of the Meeting.



() That Article 20 be renumbered No, 12,

B e oo g = S

(c) That Article 21 be eliminated.

(1) That Article 22 be eliminated and the following Article
No. 13 substituted therefor :—

13. Unless and until otherwise determined by the
Company in General Meeting the number of the Directors
shall not be less than two.

AR

pes

(1) That Articles 23 and 24 be eliminated and the following
Article No. 14 substituted therefor :—

SRR

14. Mr. George James Stewart shall be the Managing
Director of the Company and shall hold office for life, unless
his office of Director shall be vacated pursuant to the provisions
of Article 18 of these Articles, He shail have power from o
time to time and at any time to appoint additional Directors R
for such term and upon such conditions as to qualification,
remuneration and otherwise as he shall think fit. He shall
preside at all meetings of Directors and at all General Meetings
at which he is present.

R A : s
i Lo - .

(1) That Article 25 be eliminated and the following Article 3
“No. 19 substituted therefor :— . %

15. The remuneration of the Managing Directdr as :
from January 1st, 1935 shall be a sum equivalent to seventy-
five per cent. of the net annual profits of the Company
less such sums as may be paid by way of remuneration N
to other Directors as such. The Directors shall also be
entitled to be repaid all travelling and hotel expenses reascn-
ably incurred by them in or about the performance of their
duties as Directors.

(x) That Article 26 be eliminated.

() That Articles 27 and 28 be renumbered Nos. 16 and 17
respectively.
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{(m) That Article 29 be eliminated and the following Artmle
No. 18 substituted therefor :-—

18, The office of 3 Director shall be vacated :—

(1) If by notice in writing to the Company he resigns the
office of Director,

(2) If he becomes bankrupt or insolvent or enters into
e any arrangement with his creditors.
# . o ’

(3) If he is found Jupati¢ or becomes of unsound mind. -

(4) If he is convicted of an indictable bffence.

(¥) That Articles 30, 31, 32, 33, 34, 35, 36 and 37 be renum- .
bered respectxvely, Nos. 19, 20, 21 22, 23, 24, 25 and 26.

Chairman.
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COMPANY LIMITED BY SHARES.

In the matter of

Fletcher & Smuth, Limited.

| ‘S«pecial' Resolution

At an EXTRAORDINARY GENEEAL MEETING of the
Members of Fletcher & Smith, Limited, duly convened and held at
Forum House, 15/18, Lime Street, London, E.C., on Thursday, the

2nd day of July, 1936, at 3 p.m., the subjoined Resolution was

unanimously passed as a Special Resolution :—

SPECIAL RESOLUTION.

““That the name of the Company be and it is hereby

changed to Stewart, Smith & Co., 1td.”

Chairman.
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-% i requeatod ¢hat any roply to Bhisletter
may be addressod to the Comptrolier o tha
Companies Department, Board nf ‘Crade, Groat
Goomze Street, London, 8.W.1, (Telegraphic BOARD oFr TRADEr
Address: ** Companies, Parl, London,” Tele-
o  phono Number ; Whitebalt 5240), aad thiat the
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- Gentlemen,

Flebeher & Smith, Limited.

With reference to your application of the 4th July,
Iam directed by the Board of Trade to inform you that they approve of the

name of the above-named company being changed to

nStewart, Smith & Co., Limited”

SN

Companies, Busn House, Aldwych, W.C.2.

28 hig authority for entering the new neme on the Register, and for issuing -

his certificate under Section 19 (4) of the Companics Act, 1929, A Postal

Order for 5/-, made payable to the Commissioners of Inland Revenue,

; must at the same time be forwarded to the Registrar in payment of the

registration fee.

Tam, Gentlemen,

Your chedient Servant,

w@'

Messrs. Buttox, Stevens & Witty,
7 Umion Court,
to0lad Broed Street,
\ B.C.Z2.

/f)ﬁ E5338, Wt 14033/3011, 3000, 7736, Wy.P.C, 86

following nnmber may bo qu(t})tgd 49 31/36 R R tror o \ 10th July, 1936,

. , This communication should be tendered to the Registrar p'f"
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having, with the sanction of a Special Resolution of the said Company and with
7 ‘ K

e . vy

of the BOARD OF TRADE,
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the. “approval changed its name, is now called

g
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WART, EMIZH & CO., LIMITED

rrpaceatn

o
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and I have éntered such new name on the Register accordingly.

July

| Given under my hand at London, this. thirteenth day “of

thirty~six

A A

Registrar of Companies.
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THE COMPANI]} ,} CT, 1929,
A

Iy oA MATTER OF

STEWART, SMITH & CO., LIMITED.

It

s

Spertal Resolufion

s e 3 ST L L T

REGISTERLD]

e

Passed 29th September, 1938. | 18 NOV 19383

Aifimd e

! At an EXTRAORDINARY GENERAL MEETING of the Members of
STEWART, SMITH & CO., LIMITED, duly convened and keld at Forum
House, 15/18, Lime Street, London, E.C. 3, on Thursday, 29th September, 1938,
at 10 a.n., the subjoined Resolution was unanimously passed as 2 Special

Resolution.

SPECIAL RESOLUTION.

That Articles Nos. 13 and 14 of the C-omp;mie_s Avticles of Association be
deleted, and the following Articles substituted therefor :—

13. Unless and until otherwise determined by the Company in General
Meefing the number of Directors shall not be less than twg nor more than
twelve.

14. The qualification of a Director shall be the holding of Fifty
Shaves in the Company, and as from the 1st day of October 1938, the
persons hereinafter named shall be the Directors of the Company, that is

et A e ot e e £ R i S e T o B ST AT T ISR S e

to say i— !
1. Robert Alfred Constantine. < ]

2. William Whitesmith Constantine. *

3. Sir Harold Gibson Howitt. — !

v 4. George James Stewart. -~ ~- !
5. Walter Constantine Willan. Y %1

6. Edward Atkinson. — L RERIS s i

7. Ronald Frnest Coulson. —~ ffg‘}% RE&% ;

8. Robert Lionel Norris. = 19 NQV?QE‘!'E ey |

9. Ronald Gordon Welch, ~ /"@ o

10. Charles Fredes ghesdon. — e ¥ % w 4 5

VR—
Chairman.

A 30
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THE COMPANIES Adg 1929,

IN THE MATTER OF J

STEWART, SMITH & CO., LIMITED.

Sypertal Resolution
"-\".\;br 1
Passed 8th November, 1938. REGISTE RLLF .

At an EXTRAORDINARY GENERAL MEETING of the Members of
STEWART, SMITH & CO., LIMITED, duly convened and held at Forum
House, 15/18, Lime Street, London, E.C. 3, on Tuesday, 8th November, 1938,
at 12.80 p.m., the subjoined Resolution was unanimously ’;‘Jassed as a Special

-~ .

Resolution.

SPECIAL RESOLUTION.

That the regulations contained in the printed document submitted to the
meeting, and for the purpsse of identification subscribed by the
Chairman. thereof, be and the same are hereby adopted as the Articles
of the Company to the exclusion of and in substitution for all the
existing Articles thereof.
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THE COMPANIES AOT, 1929,

COMPANY LIMITED BY SHARES.

Avticles of Asworiation

OF

STEWART, SMITH & C0., LIVITED.

INTERPRETATION.

. In the Interpretation of these presents the following words and
cxpressmns shall bave the following meanings, unless excluded by the subject
or ' context : —

‘* The Statntes '’ means the Compames Act, 1929, and every other
Act for the time being in force cohcerning Joint Stock Companies
and affecting the Company.

o 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 95 of the Companies Act, 1929.

““ Month *’ means calendar month,

*“In Writing 7 and ““In Print”’ or ‘‘ Printed ”’ means written or
printed, or partly written and partly printed,

** The Seal *’ means the seal of the Company.
 The Directors "’ means the Directors for the time being.

** Board "’ means a quorum of Directors assembled for the business of
the Company,

‘* Special Resolution * angd *‘‘ Extracrdinary Resolution *’ have the
meanings assigned thercto respectively by the Companies Act,
1928,

Words importing the singular number only include the plural number,
and wvice-versa.

Words importing the masculine gender include the feminine gender.
Werds importing persons include corporations.

“The Company "’ or ‘f this Comnpany ** means ¢ STEWART, SMITH &
Co., LIMITED.”

2. The Regulations contained in Table A of the first Schedule to the

“Companies Act, 19209, shall not apply to this Company,
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CONSTITUTION AND BUSINESS. L

3. The Company shall keep at the Office a Register containing particu- :
lars of the Directors and Managers, as required by Section 144 of the ‘_
Companies Act, 1929, and shall send to the Registrar of Joint Stock P
Companies a copy of such Register, and shall, from time to time, notify, % ’
to such Registrar uny change that takes place in such Directors or Managers v
and their residences or occupations. Ly

4, The Directors shall not employ the funds of the Company, or any
part thereof, in the purchase of, or in loans upon the security of Shares of 'Ej@
this Company, and the Company shall not except as authorised by Section 45 i
of the Companies Acl, 1929, give any financial assistance for the purpose - :
of or in connection With any purchase of Shares in’the Company. f

5. The Shares shall be under the control of the Directors, who may
allot or otherwise dispose of the same to such persons, on such terms and ]
conditions as to payment of calls and otherwise, and ecither at a premium [
or otherwise, and at such times as the Directors think fit, i

]

6. The Company shall- not at- any time offer anjz of its Shares,
Debentures or Debenture Stock to the public for subscription. '

7. The nunber of the members for the time being of this Company
(exclusive .of persons who are in the employment of the Company, and of
persons who having been formerly in the employment of the Company, B
were, while in such employment and have continued afier the determination \\,0/, %
of such employment to be members of the Company) shall not at any time 7
cxceed fifty, but where two or more persons hold one or more Shares in the
Company jointly, they shall, for the purposes of this paragraph, be treated ‘ 4
as a single member, :

’

8. As regards all allotments from time to time made, the Directors shall
duly comply with Section 42 of the Companics Act, 1929,

SUB-DIVISION AND CONSOLIDATION OF SHARES,

9. The Company may in General Mecting by Extraordinary Resolution H
sub-divide or consolidate its Shares or any of them, and by such Resclution
may determine that as between the holders of the Shares resulting from ;
such sub-division, one or more of such Shares shall have some preference

or 'special advantage as regards dividend, capital, voting or otherwise over
or as compared with the others or other. '

INCREASE AND REDUCTION OF CAPITAL, ‘ !

_-10. The Company in General Meceting may from time to time by C ‘
Ordinary Resolution incrcase the capital by the creation of new shares of %x@

such amount as may be deemed expedient, or may by Special Resolution
reduce its capital in any manner allowed by law,

[I‘. The new Shares shall be issued upon such terms and conditions,
and with such rights and privileges annexed thereto as the General Meeting
resolving upon the creation thercof shall direct, and, if no direction be
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given, as the Directors shall determine, and in particular such shares may
be issued with a preferential or qualified right to dividends, and in the
distribution of assets of the Company, and with a special or without any
right of voting, and any Prefcrence Share may, with the sanction of a Special
Resolution, be issued on the terms that it is, or at the option of the Company
liable, to be redeemed,

12. The Company in General Meeting may, before the issue of any
new Shares, determine that the same, or any of them, shall be offered in
the first instance, and ecither at par or at a premium, to all the then members
or any class thereof, in proportion to the amount of the capital held by
them, or make any other provisions as to the issue and allotment of the
new Shares; but, in default of any such determination, or so far as the
same shall not extend, the new Shares may be dealt with as if they formed
part of the Shares in the original capital.

13, Except as far as otherwise provided by the conditions of issue, or
by these presents, any Capital raised by the creation of new Shares shall
be considered part of the original Capifal, and shall be subject to the
provisions herein contained with reference to the payment of calls and
instalments, transfer and transmission, forfeiture, lien, surrender and
otherwise.

SHARES.

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

15. The joini: holders of a Share shall be both jointly and severally
liable to pay all calls and instalments due in respect of such Share.

16. The Company shall be entitled to treat the registered holder of any
Share as the absolute: owner thereof, and accordingly shall not (except as
ordered by a Court of competent jurisdiction or as by Statute required) be
bound to recognise any cquitable or other claim to or interest in such Share
on the part of any other person save as is herein provided.

17. No registered Shareholder who shall change his name or place
of abode, or, being a female, shall marry, shall be entitled to receive any
dividend or to vote, until notice of the change of name, or abode, or
marriage, be given to the Company,

18. If by the conditions of allotment of any Share, the whole or part
of the amount or issue price thereof shall be payable by instalments, every
such instalment shall, when due, be paid to the Company by the person who
for the time being shall be the registered holder of the Share or his legal
personal representative,

19. Subject to Article 5, the Directors may accept a surrender of any
Share or Shares upon such terms and conditions as they may think fit,
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SHARE CERTIFICATES.

20. Every Registered Sharchalder shall be entitled to a Certificate
under the Common Seal of the Company, specifying the number of Shares
held by him, and which stand «n his name upon the Register, and the
amount paid up thercon respectively.

21, If any Share Certificate be worn out, defaced, destroyed, or lost,
a new Certificate may be granted on payment of such sum, not exceeding Is.
for each Certificate, as the Directors may from time to time prescribe,
provided that such evidence as the Directors deem reasonable be afforded
of the loss, defacement, or destruction of such Certificate, and of the
title of the party applying for such new Certificate, and provided that
security be given to the satisfaction of the Directors, if required by them,
against any claim upon the Company in 'respéct of the Sharfe or Shares
for which such new Certificate is granted, and the former Certificate, if
worn out or defaced, shall be thereupon delivered up to the Directors and
cancelled,

22. The Certificate of Shares registered in the names of two or more
persons shall be delivered to the person first named on the Register in respect
thereof, unless such joint holders otherwise direct in writing.

TRANSFER AND TRANSMISSION OF SHARES,

23. No Share shall, save as provided by Articles 27 and 28 hereof,
be transferred to a person who is not already a Registered Shareholder, so
long as any such Shareholder is willing to purchase the same at the fair
value, The fair value aforesaid shall be a sum certified to be the fair
value by the Company’s Auditor, who shall be bound to certify  the fair
value on the application of any Shareholder, and on payment of such fee
as the Directors may from time to time fix.

24.-In order to ascertain whether any Shareholder is willing to purchase
a Share, the person, whether a Shareholder of the Company or not, pro-
posing to transfer the same (hereinafter called the retiring Sharcholder) shall
give notice in writing (hereinafter called the transfer notice) to the Company
that he desires to transfer the same, Such notice shall constitute the
Company his Agent for the sale of the Share to any Sharcholder of the
Company at the fair value. The transfer notice may include several Shares,
and in such case shall operate as if it were a separate notice in respect of
cach. If the transfer notice shall include more than one Share the Directors
shall have the power to deal with the whole or any part of the Shares

comprised therein. The transfer notice shall not be revocable except with
the sanction o[ the Directors,

25, If the Company shall within ‘the space of twenty-cight days after
being served with such notice find a Shareholder willing to purchase such
Share (hereinafter called the purchasing Shareholder), and shall give notice
thereof to the retiring Shareholder, he shall be bound, upon payment of the
fair value, to transfer the Share to the purchasing Sharcholder. Any such
Shares shall be.offered by the Company in the first place to the Sharcholders
in proportion to their holding of Shares in the Company.
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26. If in any case the retiring Sharcholder, after having become bound
as aforesaid, makes default in transferring the Share, the Company may
reccive the purchase money, and shall thereupon cause the name of the
purchaser to be entered in the Register as the holder of the Share, and shall
hold the purchase money in trust for the retiring Shareholder. For giving
effect to any such sale the Directors may authorise some person to transfer
the sharcs sold to the purchaser thereof. The receipt of the Company for
the purchase money shall be a good discharge to tbe,purchasing Shareholder,
and, after his name has been entered in the” Register in purported exercisé
of the aforesaid power and transfer the validity of the proceedings shall
not be questioned by any person.

27. If the Company shall not lwithin’ the space of twenty-eight days
after -being served. with the transfer notice find a Shareholder willing to'
purchase the Share at the fair value, and give notice in manner aforesaid,
the retiring Shareholder shall, at any time within three calendar months
afterwards, .be at liberty, to sell and transfer. the Share.(or if.the transfer

notice applies to, more than one Share those not, placed)ito any person and’

at any price, not less than the fair value.

.28, ‘Any 'Sh%"ré”'féé.gr be transferred by a Sharcholder or by the executors
- or administrators of a deceased Shareholder, to the husband or wife, or
to any child or remoter issue, or to the husband or wife of such child or
remoter_issue, or; to any brother or sister, or ngphew, or niece of such Share-
holder or deceased Shareholder, as the case may, be, and Shares standing.

in the name of any deceased Sharecholder may be transferred to the legal
personal representative of such deceased Shareholder.

29. The Directors may at any time in their absolute and uncontrolled
discretion and without assigning any reason therefor, decline to register
any transfer of Shares, and in particular the Directors may decline to register
any transfer of Shares whilst the Shareholder or other person making the
transfer is either solely or jointly with any other person indebted or liable
to the Company on any account or is engaged in litigation with the Company
which may lead to his becoming so indebted or liable, provided that any
such, refusal to register any transfer 6f Shares shall be sent to.the transferee
within two months of ‘the date on which such transfer was lodged with the
Company.

vy To RO FUR
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30, The strvivor or survivors of two or more persons who ‘are jointly’

registered as the holder or holders of any Share shall be theé only petson’
or persons recognised by the Company as having any title to or any interest”
in such Share,

31. The esecutor or administrator, comifnittee,™ receiver, trustee, ‘or
assignee of any registered Shareholder who shall die, be found a lunatic,
or become a bankropt or judicially insolvent, oF the father or guardian of
any infant registered Shareholder, shall not as such be a Shareholder, but
shall be entitled to vote at General Meetings, and may either transfer the
registered Shares: of such deceased, lunatic, bankrupt, insclvent or infant
Shareholder, or at his option be registercd himself in respect thereof, after
producing to the Directors such proof of his title and: right to"deal with
the said Shares as may reasonably be required by them.. . - .0 o o
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32. Every transfer of Shares shall be by instrument in writing in the
usual common form, signed by both transferor and transferee, and shalt
be presented to the Company accompanied by the Share Certificate, and
such other evidence as the Directors may require to prove the title of the
transferor and such fee (if any) not exceeding two shillings and sixpence as
the Directors may determine, All instruments of transfer, which shall be
approved by the Directors, and entered upon the Register of Transiers,
shall be kept by the Company; but any instrument of transfer which the
Directors may decline to register shall {except in the case of fraud or
attempted fraud} be returned to the party presenting the same. The

transferor shall be deemed to remain the holder of such Shares until the natde

of the transferee is entered on the Register of Members in respect thereof.
And no person shall be, or he held or deemed fo be entitled to any Share,
or be recognised by the Company as the owner thereof, until the transfex
shall have been registered. '

o A
“

33. Every transferee of a Share in the Company shall be deemed to
have taken the same with full knowledge of all matters and things relating
thereto, and to the position of Shareholder in the Company, as if he had
been an original Sharcholder in the Company and had subscribed to the
Memorandum and Articles thereof.
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. 34, The sTransfer Books and Registir of e prers may on due notice
being given be closed during such time as the Tivectors think fit, not
exceeding in the whole thirty days in a0 JERL,

35. The Directors -may ecxercise all w¢ any of the powers conferred
upon the Company by the Forged Transfers Ac:, 1391 and 1892, in any case,
without further authority from 'the Company, and in such manner and upon
such terms and conditions as they shall deem fit,

CALLS,

e

-36. The Directors may, from time to time, make such calls upon the
Shareholders in respect of all moneys unpaid on their Shares, and not by
the conditions of the allotment thereof made payable at fixed times, as
the Directors think fit, and every Shareholder shall pay the amount of every
call so made on him to the persons, and at the times and places appointed

by the Directors. A call may be made payable cither in one sum or by
instaliments.

37. Seven days' notice at least of any call shall be given specifying the
time and place of payment, and to whom such call shall be paid.

38, Notice of a call shall be given to each registered Shareholder liable
to the same, in manner hereinafter provided as to notices generally, but
the non-receipt by any Sharcholder of a notice of call shall not in any
wise invalidate the call, or afford any excuse for non-payment thereof.

30, A call shall be deemed to have been made at the time when the
resolution of the Directors authorising the call was passed.,
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-~ - 40. If any money, payable in respect of any call or instalment, be not
paid on ar before the day appointed for the payment thereof, the holder
of the Shares in respect of which such call or instalment was made or is
due shall pay interest for the same at the rate of £10 per centum per
anpum (or at such lower rate as the Directors may from time to time
determme) from. the day appointed for the payment thereof to the time

of -actual payment, but the Directors shall be at liberty to waive payment
of that interest wholly or in part.

41, The Directors may, if they think:-fit, reccive. from any of the
Sharcholders willing to advance the same; the whole or anyrpart of the
amounts of their respective Shares beyond the sums actually called up of
due in respect thereof, and may allow, and pay .interest. upon the moneys
s, paid in-advance, or upon so,mnuch thereof. as from time to time, and at
any time thereafter, exceeds thé amounts due in respect of the Shares on
account of which such.advances are made, at such rate as the Shareholder
paying the sum in advance and the Directors agree upon, ‘Money so paid

in advance shall not rank ay a;.payment on the Shares so as to carry a
dividend, Lo e gy .

LIEN.
42, The Co.mpany shall have a primary and paramount lien upon all
the Shares and the dividends accruing in respect thercof of any Shareholder

.who is either absolutely or contingently indebted, or liahle to the Company

in respect of such Shanés, or on any account whatsoevey, and that whether
such Sharcholder s liable or indebted solely or jointly with any othér person
or persons, or whether the debt or liability is actually payable or not, and
also upon all debts or sums of money owing by the Company to any Share-
holder who i1s so indebted: or liable, Unless otherwise agreed, the registra-
tion of a transfer of Shares shall operate as a waiver of the Company's
lien (if #ny) on such Shares. The Directors may at any time declare any
shares ta be.wholly,or in part.exempt.from the provision of- this regulation, |

., 43..For the purpose:of enforcing such -lien, ‘the Directors may; after
any such debt or liability has become actually due and payable, absolutely
sell, dispose of, apd transfer all or any onc or more of the Shares subject
thereto, and apply the net proceeds of such sale in or towards the payment
or satisfaction of the said debt or liability, and the residue (if any) shall be
paid to' the person;who was the holder of the Shares, his executors, adminis-
traters, or-assigns; but no sale shall .be made until notice in ‘writing of the
intention to sell shall have been served upon such Shareholder, his trustee,
executors, or administrators and default shall have been made by him or
them in the payment or discharge of the debt or liability to

for 21 days after such notice.. .. e s e

L . ¥

the Company

B

. 44. Upon any. sale in purported exercise of. the powers hereinbefore
given the.-concurrence.;of .the. Sharcholder 'or other' person shall not be
necessary, and, po. purchaser or other person shall be bound to ascertain
whether any such debt or liability exists, or has become actually due or
payable, or whether such-notice has. been given as aforesaid, or whether such
powers shajl have arisen. ; For giving effect to any such sale the Directors
may authorise- some person. to transfer the Shares sold to -the purchaser
thereof. And a resolution of the Directors that such sale shall be made, and
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the entry of the purchaser’s name in the Company’s Share chiste.r as the
holder of such Shares, after registration of such Shares as aforesaid, sh_all
confer a good title upon the puichaser, both against such Shareholder
and all other persons whatsoever; and shall exempt su::h }?urchaser from all
liability in respect of his purchase-money or the apphcatxon th‘ereof. And
the remedy. of any Sharcholder in respect of any improper, irregular, or
unauthorised sale shall be by action for damages only against the Company

exclusively.

45. In the event of the Company not realising by means of such salg
a sufficient amount to pay off and discharge the amount of the debt ot

liability due to the Company, and the full costs, charges and expenses

incurred by it in connection therewith, the Company shall remain a cregli.tor
of such Shareholder for any balance that may remain due after crediting
him with the net amount which may have been realised by the sale of such-
Shares, and the foregoing provisions shall not affect or in anywise lessen
the right of the Company to adopt and enforce all legal proceedings whatever
for compelling payment or satisfaction of all or any such debt or liability,
or such part thereof as may remain due, nor shall any such proceedings

prejudice or affect such lien in any way whatever,

FORFEITURE OF SHARES.

46. If any Sharcholder shall fail to pay any moneys payable on
application, for or on allotment of, or any call or instalment due in respect
of ‘any Shares, before or on the appointed day, the Directors may, at any
time thereafter before payment, serve a notice upon him, his trustee,
executors or administrators, requiring payment of such moneys, or call, or
instalment, together with any interest that has accrued due thereon, and
any expenses which the Company has incurred by reason of the non-payment,

47. The notice shall name a day {not less than 14 days from the date
of such notice), and a place or places on and at which the moneys, call or
instalment, interest and expenses are to be paid. The notice shall also state
that in the event of non-payment at or before the time and at the place
appointed, the Shares, in respect of which the said moneys, call or instalment
are due, will be liable to be forfeited.

48, If the requisitions of any such netice shall not be complied with,
the Shares in respect of which the notice is given may at any time there-
after, belore payment of all moneys, calls, instalments, interest, and expenses
due in respect thereo!l, be forleited by a resolution, of the Directors to that
effect, Such forfeiture shall include all dividends declared in respect of
the forfeited Shares, and not actually paid before the forfeiture.

49'. When any $hares are so declared to be forfeited, notice of the
resolutmn_ shall l?c given to the late owner of the Shares, and an entry of
the forfeiture, with the date thercof, shall forthwith be made in the Register.

50, All Shares which shall be so forfeited shall thereupon become the
property of the Company, and may be sold, re-allotted, or otherwise disposed
of, either ta the original holder thereof, or to any other person, upon such
terms and in such manner as the Directors think fit, |
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» 51, Any Sharcholder whose Shares shall be forfeited, shall, notwith-
standing such forfeiture, be liable to pay, and shall forthw1th pay to the
(.ompany all moneys, calls, instalments, interest and expenses owing upon,
or in respect of, the Shares at the time of {orfeiture, without any deductien
or allowance in respect of the value of the Shares at the time of forfeiture.

=
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52, A certificate under the hand of a Director that the person giving
such certificate is @ Director and that Shares in the Company have béen
duly forfeited on the date'stated in the certificate shall be conclusive evidence
of the facts therein sfated as against all persons claiming to be entitléd
to the Shares. The:Company' may -receivé the consideration, if any, given
for the Shares on any sale or disposition théreof and muy executs a transfer
of the Shares in favour of the person to whom the Shares are sold or
disposed of aid he shall thereupon be rcglstered as the' holder of the Shares
and-shall not-be bound to see ‘to the application of the purchase money, nor
shall his title to such Shares be affected by any-irregularity in the proceedings
in reference to such forfeiture

L "

' 53. “The net procoeds of any sale of forfeited Sharcs made by the
Company, as and when received by the Company, shall be applied in or
towards satisfaction of the money owing to the Company as aforesaid.

54, The Directors may, in their discretion, at any time before any
Shares forfeited under the provisions of these Articles have been otherwise
dxsposed of annul the forfeiture upon payment of all moneys due from the

pcrson who' s was ‘the holder of such Shares, or upon such other terms as they
shall thmk fit.

MODIFICATION OF RIGHTS.

55. Whenever the Capital, by reason of the issue of Preference Shares
or otherwise, is divided into different classes of Shares, ‘all or any of the
nghts and privileges attached to such'class may be modified subject to
the provisions of Séction 61 of the Companies Act, 1929, commuted, 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 extraordinary
regolution "pissed at'a separate general meeting of the holders of 'Shares of
thit cldss, arid all'the ‘provisions hereinafter ¢ontained as to general méetings
shall, mutatis mutahdis, apply to every such meeting, but so that the quorum
thereof 'shall be members holding, or representing by proxy, onehalf of the
riominal “athotné of - the issued Shares: of the class. This clause is not to
derogate from any power the (,ompany would have had if this clause were
omﬂ;te«:lp SR :

. ¥
,“ L T

i BORROWING POWERS,

56. The Directors may from time to time at their discretion, raise or
borrow, or secure. the payment of any sum or sums of money for the
purposes of the Company, but so that the amount at any one time owing
in respect of moneys so raised,. borrowed or secured shall not otherwise than
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sanction of-a genersl meeting,
Nevertheless no lender or other
d to see or inguire whether

by the issue of share capital without. the
exceed the nominal amount of the capital.
person dealing with the Company shail be concerne
this limit is observed.
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57. The Directors may raise or secure the payment or repayment c-af i |
such sum or sums in such manner and upon such terms antfl cond:ftlins én i
all respects as they think fit, and, in particular, by the issue of bonds 4

perpelual or redeemable, debentures or dehenture stock or any mortgage
charge or other security on the undertaking or on the whole or_any part
of the property of -the Company (both present and future) mcludmg,xtsi

iy
JEDN

N g

uncalled capital for the time being. : - &
58. Debentures, ‘debenture stock, bonds or other sccurities may be made Nf;‘
assignable free from any equities between the Company and the person to i
whom the same may be issued, L
) B o3

v " il

59. Any debentures, debenture stock, bonds or other secur}tles may be ‘;
issued at a discount, premium or otherwise, and with any special p.nvxlt;-ges 5 o
as to rcdemption, surrender, drawings, allotment of Shares, at!;endmg and Ji b
voting at general meetings of the Company, appointment of Directors, and S\S{’ Ly
otherwise. ' ' " P i
A : i ,:;/ ; )31:

60. The Directors shall cause’a proper register to be kept, in accordance i
with Section 88 of'thé Companies Act, 1929, of all mortgages and charges e
specifically affecting the property of the Company; and shall duly comply e

with the requirements of Sections 79 and 80 of the said Act, in regard to the - ': DAY
registration of mortgages and charges therein specified and otherwise. CT

<+ MEETINGS.

<
G1. A General Mceeting shall be held at least once in every calendar
year, and not more than fifteen months after the holding of the last preced-
ing G}en?:;rﬁl Meeting ; and at such time of the year, and at such place as the
Directors may from time to time determine. Such General Meetings shall
ba calied Ordinary General Mectings; all other Aeetings of the Company
shail be called Extraordinary General Meetings,
~ 62, The Directors may, whenever they think fit, call an Extraordinary
General Meeting, and they shall do so forthwith upon a requisition of the ;
holders of not less than one-tenth of the issued Capital of the Company 4
for the time being, upon which all calls or other sums then due have been ’ 3
:

paid, and in the case of such requisition the following provisions shall
have effect:—

{A) The requisition so made shall express the object of the Mecting o
proposed to be so called, and must be signed by the requisitionists L
and deposited at the Registered Office of the Company, and may d ?
consist of _several documents in like form each signed by one or j
more tegulsitionists, !

{8) If the Directors shall not proceed to canse a Meeting to be held

within 21 days from the date of the vequisition being so deposited -
the requisitionists, or a majority of them in valve, may them- .
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selves convene the Meeting, but any Meeting so convened shall not
he held after three months from the date of such deposit.

(©) Any Mecting convened under this“clause by requisitionists shall
be convened in the same manner as nearly as possible as that in
which Mectings are fo be convened by Directors,

(D) A requisition by joint holders of Shares must be signed by ail
such holders,

63. Except as hereinafter mentioned, seven days' notice at least to the
members (who by these presents are entitled to notice), 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 hercinafter provided, and with the consent in writing of all
the members -a Mecting may be convened by a shorter notice and in any
manner they think fit. No business other than such as is specified in such
gotice shall be transacted thereat. Provided that no-notice in the case of
an adjourned Meeting shall be requisite in any case.

64, The accidental omission to give any such notice to or the non-receipt
thercof by any of the Shareholders shall not invalidate any resolution passed
at any such Mecting.

PROCEEDINGS AT GENERAL MEETINGS.

65. The business -of an Ordinary General Meeting shall be to receive
and consider the profit and loss account, and the balance sheet, the reports
of the- Directors and of the Auditors, to elect any officers in place of ‘those
“who retire, to declare divident , and to transact any other business, which,
under these Articles, ought to be transacted at an Ordinary Meeting. All
other business transacted at an Ordinary Meeting, and all business trans-
acted at an Extraordinary Meeting, shall be deemed special. .

66. Four members personally -present shall be a quorum for a General
Mecting for all purposes. No business shall be transacted at any General
Meeting unless the requisite quorum be present at the commencement of the
business. ' ’ )

67. If, at the expiration of one half-hour from the time appointed for
the Mecting a' 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 to the same day in the next week at the same hour and
place or Lo such other day, time and place as the Directors may by notice
tn the Sharcholders appoint; and if at such adjourned Meeting a quorum
is not present, those members personally present (being not less than swo)
may proceed with the business which could be properly disposed of at the
Mecting, notwithstanding the quorum is not present.

68. The Chairman (if any) of the Board of Directors shall preside as
Chairman at every Meeting; but if there is no such Chairman, or if at any
Meeting ke shall not be present within 15 minutes after the time appointed
for holding the same, or shall be unwilling to act as Cheissua of the
Mecting, the Diwectors, if any be piesent, shall choose one of thelr own
number to be Chairman of the Meeting.
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69. If at any Meeting the chair shall not be taken by the Chairman
of the Beard, or by a Director, at the expiration of half—nn-_hou.r {rom the
time appointed for holding the Meeting, or if before the expiration of that
time all the Directors shall respectively decline to take the Chair, the Share-
holders present shall choose one of their own number to be Chairman of

the Meecting. e

70, The Chairman of a General Meecting may, with the consent of the
Meeting, adjourn the same from time to time, and from place %o ylace, but
no business shall he transacted at any adjourned Meeting other $han the
business left unfinished at the Meeting from which the adjournment iock
place,

71. 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 shall, both on a show of hands and at a poll, have a casting
vote in addition to the vote or votes to which he may be entitled as a
member,

72, At any General Mecting, unless a poll is demanded in writing by
the Chairman or by any three members or by any one or two members present
in person, and entitled to exercise either personally or by proxy one-fifth of
the total number of votes exercisable by the persons present at such Meeting,
a declaration by the Chairman that a resolution has heen 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 the proceedings of the 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.

73. If a poll is demanded as aforesaid, it shall be taken in such
manner, at-such time and place as the Chairman of the Meeting directs, and
either at once or after an interval or adjournment or otherwise, and the
result of the poll shall be deecmed to be the resolution of the Meeting at
\rvhich thd' poll was demanded. Any poll duly demanded on any question of
adjournment, or as to the clection of a Chairman, shall be taken at the
Mectifig and without adjournment, The demand for a poll may be with-
drawn,

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

VOTES OF MEMBERS.

" 75. On 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.

76. No Shareholder shall be entitled to vote at any Meeting in respect of
any Shares held by him alone or jointly, whilst any moneys or call due from

him alone or jointly in respect of such Shares to the Company remains
unpaid.
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77. Votes may be given either
' : personally or by proxy, Every proxy
whether for a s ificd Meeting or otherwise, shall be in writing under the
hand of the appointor, his attorney, or under the common seal of any

corporation which may be the appointor, and shall be in the form or to the
effect following ;.

.

STEWART, SMiTH & Co,, LisyteD,

“I, in the County of
“being a Member of STEWART, SMITH & Co., LmITED, hereby appoint
“ of , or failing him,
te of » or failing him,
“ T of as my proxy, to vote

* for me and on my behalf at the General Mecting of the
** Company to be held on the e day of 19
and at any ‘adjournment thercof."

As witness my hand this day of 19

L a

78, Where there are joint registered holders of any Share any one of
such persons may vote at any Meeting either personally or by proxy in
respect of such 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 on the
Register in respect of such Shares skall alone be entitled to vote in respect
thereof. Several executors or adminiStrators of a deceased member in whose

name any Share stands, shall for the purposes of this clause be deemed joint
holders thereof,

*. 79. No person shall act as a proxy unless at the time of appointment
he be a Registered Shareholder and qualified to vote at such, nor unless the
instrument of his appointment shall be deposited at the Registered Office
of the Company at lcast twenty-four hours before the time for holding the
meeting or any adjournment thercof at which he proposes to vote; provided
that any Corporation holding Shares may appoint any member or officer
of its own to attend and vote in respect of such Shares, either on a show of
hands, or as its proxy at a poll.

80. No objection shall be stated or raised to any vote except at the
Meeting or at the poll at which the vote objected to is given or tendered;
and every vote not disallowed at such Meeting or poll shall be held to be
valid for all purposes whatsoever. If any such objection is made in due
time, the same shall be referred to the decision of the Chairman of the
Meeting, whose decision shall be final and conclusive.

81. No act or vote of any proxy shall be invalid by reason of the
previous death of the principal, or the revocation by any other means of
the appointment, unless at the _timc of such act or vote the Company have
notice of such death or revocation.
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82, Any resolution passed by the Directars, notice whereol shall be given
to the members in the manner in which notices are 13eremafter directed to
be given, and which shall within one month after it shall ”hafrc been 50
passed, be ratified and confizmed in writing by members entitled 2t 2 P_o]!
1o three-fiiths of the votes, shall be as yalid and effectual as a resolution

of a General Mecting; but this clause shall not apply to a resolution for

indi jon passed 3 { any matter
winding up the Company or {0 2 resolution passed in respect of any m
which by the Statutes or these presents ought to be dealt with by special or
extraordinary resolution,

a

DIRECTORS.

83, Until otherwise determined by a General Meeting, the number of
Directors shall not be more than twelve or less ;han two.

-

S4. A General Meeling may increase, or, by directing that any vacancy
then subsisting or subsequently occurring be not filled up, may reduce the
number of Directors for the time being, providing that the number of
Directors shall not be more than twelve or less than two.

§5. The qualification of a Dircctor shall be the holding of 50 Shares
in the Company. - « o ’

C I

86. The Directors shall be:— \
Robert Alfred Constantine, of Middlesbrough, Shipowner.
\William Whitesmith Constantine, of Middlesbrough, Shipowner.

Sir Harold Gibson Howitt, of 11, Ironmonger Lane, London, E.C.2,
Chartered Accountant.

George James Stewart, of Whi&cote, Arundel Road, Cheam, Surrey,
Insurance Broker.

Walter Constantine Willan, of 1, Lloyd's Avenue, Londen, E.C.3.
Solicitor. '

Edward Atkinson, of ‘ Boonnie,” Woodcote Green, Wallington,
" Saurrey, Shipbroker,

Ronald Ernest Coulson, of *f Romzil,”” Marsh Lane, Mill Hill,
London, N.\W.7, Insurance Broker.

Robert Lionel Norris, of Bentinck House Chambers, 3, Bolsover
Street, Great Portland Strect, London, \W.1, Insurance Broker.

Ronald Gordon Welch, of 11, Lordsbury Field, Wallington, Surzey,
Insurance Broker, and

Chavles Frederick Hughesdon, of 28, Acacia Road, St. John's Wood,
London, N.W.S, Insurance Broker.

87. At every Ordinary General Meeting, one-third of the Directors,
or if the number of Dircctors is not a mulliple of three, then the number
of Directors nearest to but not excceding one-third, shall retire from office,
and the meeting shall elect qualificd Members of the Company to £ill their
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places.' If the Mcetilzg shall not fill she vacancies, the retiring Directors
shall, if willing, continve in office until the Ordinary General Meeting in
the next year and so from year to year until the vacancies shall be filled up

unless jt shall be determined at such Meeting to reduce the number of
Directors, a

88, The one-third or nearest number who have been longest in office
sh_all retire at every Ordinary General Meeting., As between iwo or more
Dircctors who have been in office an equal length of time, the Director or
Directors ta zetixe shall, in default of agreement between them, be decided
by lot. The length of time a Director has been in office shall in each case

be computed from his last election or appointment where he has previously
vacated office,

80. The Directors may from time to time and at any time appoint any
person to be a Director, but so that the number of Directors at any one time
shall not exceed the maximum number fixed by Article 83, and so that no
such appointment shall have effect unless it is approved in writing by at
least two-thirds of the Directors.

90. Retiring Directors shall continue in office until the conclusion of

the Meeting at which they retire,

91. A retiring Director may be re-clected, and shall be deemed to offer
himself for re-election unless he give to the Company notice in writing of
a contrary intention, |

92, No Director other than a retiring Director, or a person proposed by
the Directors, shall be eligible for clection as a Director unless he or the
member intending to propose him give to the Company notice of his candi-
dature or intention to propose him at least 14 days and not more than one
month previously to the Meeting.

93, The Company may by Spccial Resolution remove any Director,
other than a permanent Director (if any), from office, and may appoint a
Director in his place by an Ordinary Resolution at the same or any subse-
quent Meeting. But the person so appointéd shall hold office during such
time only as the Director in whose place he is appointed would have held
office if he had not been removed,

¥

94. A Director who is abroad or about to go dbroad, may with the
approval of his co-Director or Directors, appoint any person to be an alter-
nate Director during his absence abroad, and sgch appeintment shall have
effect, and such appointee while he holds office as an alternate Director, shall
be entitled to notice of Meetings of the Directors, and to attend and vole
thereat accordingly, but he shall not require any qualification, and he s]lall
ipso faclo vacate office if and when the appointor returns to ihe United
Kingdom or vacates office as a Director or removes the appointee from office,
and any appointment and rcmoval under tlns.clause shal} be cffected by a
notice in writing under the hand of the Director making the same. A
Director who is abroad shall not be entitled to notice of Dircctors’ Meetings.
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95, A Director may hold any office ot place of profit under the Company
or uynder any Company in which this Company shall be a shareholder -or

+  otherwise except that of Auditor, on such terms as to remuneration as shall

be agreed upon.

06, The office of Director shall igso facto be vacated:—
() If he becomes bankrupt or compounds with his creditors,

() If he is found lunatic or becomes of unsound mind,

(c) If he cease to hold the requisite number of shares to qualify him -

for office.
() If by notice in writing to the Company he resigns his office.

97. No Director or intended Director shall be disqualified by his office
from contracting with the Company cither as vendor, purchaser, lessor,
custorner, employce, or otherwise, nor shall any such contract or any contract
or arrangement qﬁteréd into by or on behalf of the Company with any
company or partner'ship of or in which any Director shall be a member or
otherwise interested be avoided, 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 relation thereby,

established : provided that the fact of his being interested therein and
the natuse of his intcrest be disclosed by him at the Meeting of the Directors
at which the contract or arrangement is determined onm, if his interest then
exists, or in any other case at the first Meeting of the Directors after the
acquisition of his interest but no Director shall vote in respect of any such
contract or arrangement, and if he do vote his vote shall not be counted,
or to any matters arising thercout or to any contract by or on behalf of the
Company to give to the Dircctors or any of them any security by way of
indemnity, and it may at any time or times he suspended or relaxed to any
extent by a General Meeting,

08. Any Director or other officer or member, whether occupying a
Sduciary position or not, either alone or jointly with others, may become the
purchaser of the property and effects of the Company, or any part thereof,
ih the event of a winding-up or dissolution, or at any time when a sale of

the Company’s property and cffects, or any of them, or any part thereof,
shall be made. :

99. The Dircctors shall be paid out of the funds of the Company
by way of remuneration for their services, such sums respectively as may
from time to time be voted by the Company in General Meeting. The
Directors shall (in.addition to their remuneration) be entitled to such reason-
able out of pocket expenses, including all travelling expenses to ‘and from
the Registered Office of the Company and clsewhere as may be incurred by
them in or about the business of the Company,

_ 100. If any Director shall be called upon to perform extra services, the
other Director or Directors may arrange with such Director such special
remuncration for such services, either by way of salary, commission, or the
payment of a slated sum of money as the Director or Directors shall think
fit, in addition to any remuneration he may be entitled to as a Director.

6D
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POWERS AND PROCEEDINGS OF DIRECTORS,

101, Subject to the regulations herein contained, pr which may be made
by the Company in General Mecting, the Directors shall have the entire
management, superintendence and control of the business, affairs, and con-
cerns of the Company; and in carrying on and conducting the business and
purposes of the Company, they may make such rules and regulations for the
guidance of the officers and servants of the Company, and for the regulation
of their own proceedings, as they may think fit, They may make such
contracts, and enter into such arrangements as they may consider advisable;
and in all cases not specially provided for in these presents, or by any
General Meeting, it shall be lawful for the Directors to act in such manner as
shall appear to them best calculated to promote the welfare of the Company,
and to carry out the objects for which it was established, or any one or
more of such objects, and to exercise all such powers, and do all such acts
and things as are not by the Statutes or these presents directed or required to
be exercised or done by the Company in General Meeting. But no regulation
made by the Company in General Meeting shall invalidate any prior act
of the Directors which would have been valid if the regulation had, not
been made, The general powers given by this Article shall not be limited

or restrained by any special authority given to the Directors by other
Acrticles,

102, The Directors may meet together for the despatch of business at
such times and places as they think fit, and make such regulations' as they
think proper for summoning and holding their meetings, and for the
transaction of business thereat, and for determining the quorum necessary for
the transaction of business. Until otherwise determined by the Board, the
quorum shall be four, A resolution in writing, signed by all the Directors,
shall be as valid and effectual as if it had heen passed at a Meeting of the

Directors duly called and constituted. A Director interested is to be counted

in a quorum notwithstanding his interest.

103. The Directors may elect a Chairmnan of their Meetings, and deter-
mine the period for which he is to hold office; but if no such Chairman is
elected, or if at any Meeting the Chairman is not present within a quarter
of ar hour of the time appoinied for holding the same, the Directors present
shall choose some one of their number to be Chairman of such Meeting.

104. A Meeting of thc Directors for the time being at which a quorum
is present shall be competent to exercise all or any of the authorities, powers
and discretions, by or under the regulations of the Company for the time
being vested in or exercisable by the Directors,

105. The continuing Director or Directors may act in the event of any
co-Director ceasing to be a Director. g

106. A Director may at any time and the Secrctary, upon the request
of a Director, shall convene a Meeting of the Directors, It shail not be
necessary to give notice of a Meeting of the Directors to a Director who is
not in the United Kingdom. Questions arising at any Meeting shall be
decided by a majority of votes, and in the case of an equality of votes
the Chairman shall havé a second or casting vote.
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167. Al acts done by any Meeting of Directors' or by 2 Committee of
Disectors or by any person acting as a Disector shall nbtwatpgetandmg {hat
it shall afterwards be discovered that there was some defect in the appoint-
ment of such Dircctcrs or persons acting as aforesaid or that they or any of
them were disqualified, be as valid as if every such person had been duly
appointed and was qualified to be a Director.

108, “he Directors may delegate any of their powers 1o Cominittees
consisting of such member or members of their body as they think fit and
may from time to time revoke such delegation. Any fommittee so formed
shall, in the exercise of the powers so delegated, conform fo any regulations
that may from time to time be imposed upon it by the Directors.

109. The meetings and proceedings of any 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 theréto, and are not superseded by any regulations made
by the Directors under the last preceding clause.

‘LOCAL MANAGEMENT.

110. The Directors may at any time and from time to time provide for
the management and transactions of the Company’s affairs in any specified
locality, whether at home or abroad, in such manner as they shall think fit,
cither by establishing Local Boards or Local Agencies, or appointing managers
or attorneys, of by committing such management to any other company,
firm, or person residing or carrying on business abroad or in the locality:
where the Company’s affairs are to be carricd on; and any Local Boards,
Local Agencies, inanagers, attorneys,” company, firm, or person to whom
such management shall be entensted, are hereinafter veferred to as ** the
Local Managers.”

111. The Directors may from time to time delegate {6 the Local
Managers any of the powers, authorities and discretions vested in the
Dircctors and required to be exercised abroad or in the before-mentioned
locality, and may give to them powers of sub-dclegation, and may, for the
purposes aforesaid,, execute and deliver such power or powers of attoiney as
they shall think fit,

112. The Directors may from time to time make regulations declaring
the manner in which the Local Managers are to exercise the powers, duties,
authoritics and- discretions vested in them, and where the Local Managers
consist of two or morc persons may cinpower any one or more of them to
act without the concurrence of the other or others of them, and may direct
the manner in which and times when Meetings of the Local Managers are to
be held, and fix the quorum for such Meetings, and declare how any vacancy
or vacancics in their body is or are to be filled up, and may at any time or
times alter any such regulations.

113. The Dircctors may fix and pay the remuneration of the Local
Managers in such manner as they shall think fit, and may remove any IT.ocal
Manager or Local Managers, and appoint another or sthers in his or their
place or places. ‘
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114. The Company may exercise the powers conferred by Sestion 32 ef

thf’ Companies Act, 1929, and such powers shall accordingly be vested in the
Directors,

SEAL.

115. The Directors shall provide for the safe custody of the Seal, and
the Seal shall never be used except by the authority of the Directors or a
Committec of the Directors, previously given, and in the presence of two
Directors at the least, who shall sign every instrument to which the Seal is
allixed, and every such instrument shall be counter-signed by the Secretary
or some other person appointed by the Directors.

ACCOUNTS.

116. The Dircctors shall cause true Accounts to be kept of all sums of
money reccived and expended by the Company, and all matters in respect of
which such receipt or expenditure takes place, and of the asscts, credits and
liabilities of the Company, and of all other matters necessary for showing
the true state and condition of the Company; and the Accounts shall be
kept in such books, and in such manher, and the books of Account shall be'
kept in such place or places as the Directors may think fit and shall at all
times be open to inspection by the Directors..

117, The Directors shall from time to time (subject to the provisions
of Secctions 98, 122 and 123 of the Companies Act) determine whether and to
what extent and at what times and places and under what conditions or
regulations the accounts and books of the Company or any of them shall be
open to the inspection of the Sharcholders, and no Sharcholder shall have any
tight 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 and no Shareholder not being a Director
shall be entitled to acquire or receive any information concerning the business,
trading or customers of the Company or any trade secret of the Company.

a

118. At the Ordinary General Meeting in every year, the Directors shall
lay before the Company a profit and loss account and a balance sheet as
audited, made up to a date not more than six months before the Meeting,
Trom the date up to which the last preceding account and balance sheet were
made up, with a report of the Directors as to the state and condition
of the Company, and the amount (if any) which they recommend to be
paid by ivay of. dividend or bénus to the Sharcholders, and the amount (if
any) whith they propose to carry to any Reserve Fund, and the Account,
Report and Balance Sheet shall be signed by twe of the Directors and
countersighed by the Secretary. It shall not be necessary to distribute copies
of the Balance Sheet and Accounts among the Shareholders, but any Share-
holder ‘shall be entitled to be fisrnished within seven days afler he has made,
a request in that behalf to the Company with a copy of the Balance Shect
and Directors’ Report at a charge not exceeding 6d. for every 100 words.
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The said Balance Sheet and Profit and ‘Loss -Arcgunt shall comply with
the provisions of Sections 123 to 128 of the Companies Act, but the Directors
shall not be Bound to disclose greater details of the result or extent of the
trading and transactions of the Company {han they may deem expedient and
if the Company has issued Redeemable Preference Shares the Company shall
comply with the provisions of Section 46 of the Companies Act.

, AuDIT.

119, Once at least in E:'ver;} ggeﬁr. the accounts of the Company shall be
examined and the correctness of the profit and loss account and balance sheet
ascertained by one or more Auditor or Auditors.

120, The Company shall, at each Annual General Mecting, appoint an
Auditor or Auditors to hold office until the next Annual General Meeting and
their appointment, rights and duties shall be regulated by Sections 132 to
134 of the Companics Act 1929,

121. Every account of the Directors, when aundited and approved by a
General Meeting, shall be conclusive except as regards any error discovered
thercin within three months next after the approval thercof. Whenever any
such error is” discovered within that period the account shall forthwith be
corrected and thenceforth shall be conclusive.

»

DIVIDENDS, BONUS AND RESERVE FUND.

‘122, The Company in General Mecting may declare a dividend ot
bonus, or both a dividend and bonus, to be paid to the Sharcholders in
proportion to the amounts of capital paid or deemed to be paid on their
Shares subject to such preferential or other special rights as may exist between
different classcs of Sharcholders. TFrovided that where capital is paid up
in advance of calls upon the footing that the same shall carry interest, such
capital shall not whilst carrying interest confer a right to participate in
profits. No Director shall be liable in respect of any dividend, bonus, or
interest unlawfully or improperly declared or paid, unless he be party or
privy to some wilful misrepresentation or misstatement concerning the same.
No larger dividend shall be declared than is recommended by the Directors.

123, The Directors may, before recommending any dividend, set aside
out of the profits of the Company such sums as they think proper as a reserse

fund to meet contingencies, for creating an insurance fund, for equalising
dividends, for paying special dividends or bonuses, for paying off deben-
tures, debenture stock, or other securities, for depreciation, for building,
repairing and maintaining any works or assets connected with the business of
the Company, or any part thereof, or for law or other expenses or damages
connected with the protection or defence of any patent, or anzlogous rights,
in which the Company is interested, and for such other purposes as the
Dircctors shall in their absolute discretion think conducive to the interests
of the Company; and the Directors may invest the sum so set apart as a

)
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reserve fund, upon such sccurities as they may select (the Shares of fhe
Company excepted), and they may divide the reserve fund into such special
fupds as they think fit, with full power to employ the assels for the time
bgmg constituting the reserve fund in the business of the Company, and that
without being bound to keep the sawe separate from the other assets,

124, The Directors may, from time to time, on account of the next

forthcoming dividend declare and pay such interim dividends monthly,

4 quarterly, balf-ycarly, or otherwise, as in their judgment the position of the
‘1@ Company justifies. :

125, No unpaid interest or dividend shall bear interest as against the
Company, ‘

126. The Directors may deduct from the interest or dividend payable
to any Shareholder all sums of money due from him, cither individually or
jointly with others, to the Company, on account of calls or otherwise.

127. If and whenever the Dircctors consider that the amount of the
Reserve Fund or depreciation fund or contingency account is unnecessarily
i large, or larger than is then required, they may, with the consent of a General
Meeting, whether ordinary or extraordinary, distribute such pertion thereof
as they, with the like consent, may think fit, among the holders of drdinary
Shares as a bonus, such distribution to be in proportion to the amount of
capital for the time being paid up in respect of such Shares.

128. Any General Meeting declaring a dividend or bonus may direct
payment of such dividend or bonus wholly or in part by the distribution of
specific assets and in particular of paid up Shares, debentures or debenture
stock of the Company, or paid up Shares, debentures or debenture stock of

1 any other Company, or in any one or more of such ways, and the Directors
@\{9 shzll give efflect to such resolution; and where any difficulty arises in regard
il to the distribution, they may settle the same as they think expedient, and in
particular may issue fractional certificates and may fix the value for distribu-
tion of such specific assels, or any part thereof, and may determine that cash
payment shall be made to any members upon the footing of the value so
fixed, in order to adjust the rights of all partics, and may vest any such
specific assets in Trustees upon such trusts for the persons entitled to the
dividend or honus as may seem expedient to the Directors. Where requisite,
a proper contract or particulars shall be filed in accordance with Section 42
of the Companies Act, 1929, and the Directors may appoint any person fo
sign such contract on behalf of the persons entitled to the dividend or bonus,
and such appointment shall be eifective.

q@{‘:g 120, The Company may at any time, and from time to time, in general
; meeting, by resolution, authorisc the Directors to capitalise any profits of the
Company, including the whole or any part of the amounts for the time being

standing to the credit of any reserve account, contingency account, or other-

wise, or any profits realised upon the sale or 'shown by a re-valuation of

capital assels, and {o allot and issue to the helders of the ordinary S.ha.res,

in respect of the net amount capitalised, fully paid Shares of the Company
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of equivalent nominal amount, in proportien to the number of ordinary
Shares held by them respectively, and the Directors shall give effect io any
such resolution accordingly, and any Shaves allotted and issved pursuant to
such resolution shall be crediied as fully paid by means of the profits so
capitalised, and where any difficulty arises in regard to the distribution or
allotment, the Directors may settle the same as they may think expedient,
and in particular may issue fractional certificates on such conditions as they
may determine. When required a proper contract shall be filed in accordance
with Section 42 of the Companies Act, 1929, and the Directors may appoint
any person to sign such contract on behalf of the holders of ordinary Shares
of the Company, issued prior to such capitalisation, and such appointment
shall be effective. -

NOTICES.

130. Any notice or other document requiring to be given or served by the
Company to or upon, any Sharcholder having a Registered address, may be
served’ either personally or by leaving the same for, or sending it through the'
post in a prepaid envelope or wrapper addressed to the Shareholder at such
registered address; and every notice sent through the post shall be deemed
to have been given or served at the time when put in to the post.

131. Any Sharcholder who has no such registered address as aforesaid
shall not be entitled to any notice unless and until he shall register some
place in the United Kingdom at which he desires such service to be made, and
such place shall be his registered address for the purpose of these presents.

132. All notices to be given on the part of the Sharcholders shall be
left at or sent through the post to the Registered Office of the Company, and
shall not be deemed to have been rcceived until delivered at such Office,

133. All notices directed to be given to the members shall with respect
to any Shares to which persons arc jeintly entitled be given to whichever of
such persons is named first in the Register of Members, and notice se given
gshall be sufficient notice to all the holders of such Shares. . 4

-

&
.k
&

*, 134, Every person who by operation of law, transfer, or other means
whatsoever, shall become entitled to any Shares, shall be bound by any and
every notice given previous to his having become so entitled.

135, When any notice or document shall be declivered or sent in
accordance with these presents at or to the registered address of a Share-
holder, notwithstanding he be then dead, and whether or not the Company
have notice of his decease, such service of the notice or document shall for
all purposes of these presents be deemed service thereof on his executors and
administrators, and every of them.

_136. The provisions of the last preceding Articles relating to notices
shall apply to notices in respect of the Company’s lien upon, and powers to
forfeit Shares, and notices of calls.

2
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WINDING P,

137, If the Company shall be wound up, and the assets available for
distribution among the mesbers as such shall be insufficient to repay the
whole of the paid up capital, such assets shall be distribnted so that, as
nearly as may bz, the losses shall be borne by the members in proportion to
the capital paid up, or which ought to have been paid up, at the commence-
ment of the winding up, on the Shares held by them respectively. And if in
a2 winding up the assets available for distribution among the members shall
be more than sufficient 1o repay the whole of the capital paid up at the com-
mencement of the winding up, the excess shall be distributed amongst the
members in proportion to the capital at the commencement of the winding
up paid up or which ought to have been paid up on the Shares held by them
respectively. But this clause is to be without prejudice to the rights of the
holders of Sharcs issued upon special terms and conditions,

 138. On any sale of the undertaking of the Company, the Directors or
the liquidators on a winding up may if authorised by an extraordinary
resolution, accept fully paid or partly prid-up Shares, debentures or securities
of any other Company, whether British, foreign or colonial, either then
existing or to be formed for the purchase in whole or in part of the property
of the Company and the Directors (if the profits of the Company permit) or
the liquidators (on a winding up) may distribute such Shares, or securities or
any other property of the Company amongst the members without realisation,
or vest the same in trustees for them and any extraordinary resolution may
provide for the distribution or appropriation of the case, Shares or other
sccurites, bencfits or property, otherwise than in accordance with the strict
legal rights of the members or contributories of the Company, and for the
valuation of any such sccurities or property at such price and in such manner
as the meeting may approve, and all holders of Shares shall be bound to
accept and shall be bound by any valuation or distribution so authorised, and
waive all rights in relation thereto, save only in case the Company is proposed
to be or is in the course ¢f being wound up, such statutory rights (if any)
under Scction 234 of the Companics Acts, 1929, as are incapable of being
varied or excluded by thesce presents,

LEGAL PROCEEDINGS,

139. On the trial or hearing of any acticn or suit to be brought by the
Company against any Shareholder to recover any moneys due in respect of
any Sharc for a call or otherwise, it shall be sufficient to-prove that the name
of the defendant is entered into the Register of Members as the holder of
the number of Shares in respect of which such debt accrued; and in case of
a call, Lo prove that natice of such call was duly given to the defendant, in
pursuance of these Articles, or that he was not entitled to notice thereof here-
under; and it shail not be necessa.y to prove the appointment of the Directors
who made such call, nor that a quorum of Dircctors was“present at the Board
at which such call was made, nor that the Meeting at which such call was
made was duly convened and constituted, nor any other matter whatsoever,
but the proof of the matters aforesaid shall be conclusive evidence of the debt.
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INDEMNITY.

140, Each Director, manager “or officer of the Company or any person.
(whether an officer of the Company or nct) employed by the Company as
Auditor shall be indempified out of the funds of the Company against all
liability incurred by him as such Director, marager, officer or Auditor 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 372 of the Companies Act in which relief is.
granted to him by the Court.

¢

These are the Tegulations referred to in '@J

“Ihe Special,ﬁesb&ﬁtmdnedpésééd at an Extz:aoi‘diri'ary

iGeneral, Meeting ,of the Members of Stewart, Smd £h
&,Co.];.in;i‘ted on the 8th November,1938., S Il
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THE COMPANIES AQT, 1948,

COMPANY LIMITED BY SHARES.

SPECIAL RESOLUTIOHN

- of -

STEWART, SMITH & CO., LIMITED.

Passed the 24th day of JUNE,1948.

A% an Extraordinary General Mesting of the above named
Company duly convened snd held at Forum House, 15/18 Lime
Street, London, E.C.3 on Thursday the 24th day of June 1348

the following Resolution was duly passed as a SPECTAL
RESQLUTION :

-

RESCLUTION .

THAT the Articles of Assoclation be altered :-

(2) By substituting in Article 66 the word “Two"

for the word “wour",

(b) By deleting Article 85 and substituting therefor

the following new Articie t-

"85, A Director need not be a shareholder".
.(¢) By deleting in Article 87 the word "qualified"
(d) By deleting paragraph (e) of Article 96.

CHAIRMAN.
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THE  COMPALTES ACT, 1948. | R@Q”ﬁ*@%

AQgﬁ
COIPANY LIVITED BY SHARES,

SPECIAL RESOLUTIOXN
-0f -

STEWART SMITH 2 CO. LID,

o,
Wl -

Passed the 4th day of April,
1949, '

At an Extraordlnary General Meeting of the above nemed
Company duly convened and held at York House, iiddlesbrough, on
Monday, the 4th April, 1949, the following Resoluition was duly
passed as a SPECIAL RESOLUPION :-

RES OLU TLON.

THAT the Articles of Association . be altered in menner

)
following, that is to say 3= ’ ”““"ﬂnf:igggfrhf

l. By deleting in Article 1 the words

- : » e APR13AS
¥ "ihe Directors™ meens the Directors for the 26 R
time being"

and subétifuting therefor the words

# Wihe Directors® means the Directors (other than
the Special Directors) for the time being and
"Director! and "Directors" shall not accordingl
include ‘a "Special Director® or “Special Directorsh
unless expressly s‘tated,"

2o, By adding the folloving new Article immedistely af ter
Article 109:-

%1094, (a) The Directors may, from time to time,

approint any person to be a Special Director of the
Companye :

(b) The appointment of a person to be a o
Special Director shall not (save as otherwlse agreed
between him and the Company) affeect the terms and 4
conditions of his employment (if any) by the Company,
and his office as a Special Director shall be vacate
if he becomes of unsound mind or bankrupt or suspends ...
payment or compounds with his creditors, or becomes (q )

r/

C e

prohlibited from being a Director by reason of anv orde
made under the Statutes, or if he resipgns his office,
or in the event of his bheing removed from office by a
regolution of a majority of the Directors.

(¢) A Speclal Director shall not, while he
continues to hold office, be subject to retirement b
rotation and he shall not be taken into account in
de termining the rotation of retiremspt of 'Directors
pursuent to Article 87 hersof, -ﬁv’i{_\i@r&
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{(d) The powers snd duties and the appolntment,
removael, and remuneraidon of the Speecizl Directors
shall be determined by the Directors, with full
poviers to make such arrangements as the Directors my
think f1%; and the Directors shall have the right bto
enter into any contracts on behalf of the Company or
transact any business »f any deseription without the
knowledge or approval of the Spscilal Directors,
excepbing that no act shall be done that wo1d impese
any personal liiabllity on any or all of the ®Special

Directors except with kis or their lmowledge znd
consente '

(e). In calculating the number to form a
quorum at any mesting of the Divectors the Special
Directars present shall not be counted. A Speclal
Director shall not he entlitled to recelve notice of
or attend or vote at a Board Meeting, except when
expressly invited by the Directors so to do,.W

385 (a) By inserting the words " (including a Special Dirsctor)®
immediately af ter the word "Director! in Articles 95 and 98
end in the first line of Article 140,

" {b) By adding after the word *Director where it first

" oceurs in the first line of Article 97 the words "ineluding a
Special Director (in this Article included in -the word "Director)

Lo.Coe £2;1V1A£JZ;:2§£;?

We We C UNS TARTL NG o
Chairman.

we vertify that to the best of our knowledge and beliefl
the conditions mentioned in Subsection (2) of Sectilon 129 of
the Companies Act 1948 are satisfied at the date of this
certificate and have been satisfied at 51l times since lgb
July 1¢48.

Dated /4:/‘(;;131«11 1949,

secretary
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No. of Company 162296, l b PR

THE COMPANIES ACT, 1948.

COMPANY LIMITED BY SHARES.

IN THE MATTER oF

STEWART, SMITH & COMPANY LIMITED

?Q.

N T e e SN RS

Sypecial Resolution

At an EXTRAORDINARE; GENERAL MEETING of the
Members of STEWART, SMITH & COMPANY LIMITED held at
Forum House, 15-18, Lime Street, London, E.C.3, on Wednesday '
the 20th day of October, 1952, at which all members attended - ;Z%%.m,_?

personally or by duly appointed representative and notice of which ! T

boo&v
was waived by all members, the following was unanimously passed n*:@ § /‘
A
. S
as a Special Resolution :— SE? = 4,,1
£ v
. "ﬁn-’ -“) |

F i

“That the Company in Extraordinary General Meetini“m:"
do approve the transfer of the business of the
Company’s Non-Marine, Life and Personal Accident
Departments to a new Company to be formed for

the purpose and the proposed structure of the said

Company.” ﬂ% W/\\

C. E. P. WARLOW,———

‘ /S ecrelary.

~ ":‘ F. L 2 f/T.: ﬂmfuzﬁ; ,_\
. } r
]r‘ | 1 zz ix\'x,-\,‘ n “’9/! N

-y - . 03644
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No. of Company 162296, (.95

THE COMPANIES ACT, 1948,

COMPANY LIMITED BY SHARES.

Special Regolution

OF

STEWART, SMITH & COMPANY LIMITED-

At an EXTRAORDINARY GENERAL MEETING of

above-named Company held at Forum House, 15-18, Lime Street, in
the City of London on Tuesday the 18th day of November, 1952,
all members being present in person or by representative and

waiving notice, the following resolution was passed as a Special

Resolution :—

RESOLUTION &

«“That the Articles of Association already prepared a
copy whereof has been signed by Mr. G. J. STEWART i
for the purpose of identification be adopted by the '

?

b

Company in lieu of all previous 'a.:ff?.’ %5
b

“C. E, (RLOW, g
/P/W’A Secretary. ’

i
«
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ghall constitute the regulations of the Company.
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NEW ARTICIES OF ASSOCIATICN
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STEWART SMITH & CO., LIMITED.

PRELIMINARY.

et
G
i G e St T

1. Subject as hereinafter provided, the regulations
contained in Part IT of Table A in the First Schedule to
the Companies Act, 1948 (including those regulations contained
in Part I thereof as under the provisions of the =zaid Part II
are applicable to a Private Company) (hereinafter referred to
as "™fable A") shall apply to the Company.

Eale oo
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2, Regulations 24, 53, 58, 75, 78, 81, 84 (2),
84 (4) and 135 of Part I and Regulation 3 of Part II of -
Pable A shall not apply to the Company, but the Arclcles
hereinafter contained, and the remaining Regulations of
Table A, subject to the modifications hereinaf ter expressed,

e R SR T R T A

o
ERry

INTERPRET ATTION.

o,
P

3. "The Directors" means the Directors (other than
the Special Directors) for the tlme belng and "Director® and
"pirecters” shall not accordingly include a "gpecial Director”
or "Special Directors" unless expresslLy atated.

R

PRIVATE COMPANY.

4, The Company is a "Private Company" within the
meaning of Section 28 of the Companies Act 1948,

SHARE CAPITAL.

X i Ty _\‘-,L:_ L
S S S

5, The share capltal of the Company is £10,C00
aivided into 10,000 Shares of £1 eachs-,

SHARE S .

b
eoch

R A

6, The shares shall be atb the disposal of the Dlrectors, i
end (save as otherwise directed by the Company in General B
Meoting) they may allot or otherwlse dispose of them to i
guch persons at such btimes and generally on such terms and 1

conditions as they think propers
LIEN.

7. In Regulation 11 of Table & the words "(not belng
o fully peid share)" and the words “(other than fully paid
shares?" shall be deemed to be omitted.
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TRANSFER OF SHARES.

8. No transfer of any share in fthe ceplitsel of
the Company to any psrson not already a holder of
ghares in thc capitel of the Compeny shall be made op
registersd without the previous sanction of the
Direotors, who may, without assigning any reason,
dacline to give any such sanction. The Directors
way also suspend the registration of transfers during
the fourteen days immediately preceding the Ordinary
General Meeting in each year, The Directors may
decline to reglster any transfer of any shares on which
the Company has a lien,

PRCCEEDINGS AT GENERAL MEETINGS.

9, At any General Meeting a resolution put to
the vote of the mesting shall be decided on a show of
hands, unless a poll is (before or on the declaration
of the result of the chow of hands) demanded by the
Chairman or by at least two members personally present
and entitled to vote st the meeting or by the holder or
holders present in person or by proxy of at least one
twentieth part of the issued ordinary share capitial of

the Company, and unless a poll ig so demanded a declara-

tion by the Chairman that a resolution has on a show of
hands been carried, or carried unanimously, or by a
particular me jority, or lost or not carried by 2
particular majority, and an enitry to that effect in

the minute book of the Company, shall be concluaive
evidence thereof without proof of the number or
proportion of the votes recorded in favour of or
against such resolution,

DIRECTORS.

10, Unless and until otherwlse determined by
the Company in General Meeting, the nunber of the

Directors shall not be less than two nor more than
twelve., :

1. (a) The Directors may, from time to time
appoint any person to be a Special
Director of the Company

(b) The appointment of a person to be &
Special Divector shall not (save as
otherwise agreed between him and the
Company) affect the terms and conditions
of his employment (if any) by the Company,

and his office as a Special Director shall

be vacated if he becomes of unsound mind
or bankrupt or suspends payment or
compounds with his Creditors, or becomes
prohibited from being a Dirsctor by
reason of any order made under ths Act,
or 1f he resigns his office, or in the
ovent of his being removed from office

by a resclution of a majority of the
Dirsctors, )

(0} A Special Director shall not, while he
continues to hold office, be subject to
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9)

retirement by rotation and he shall npot be taken

into agoount in determining the rotation of retir@-'h

mont of Directors pursuant to Regulation 89 of
Table A,

(@) The powers and duties and the appointment,
removal and remuneration of the Specizl Diroctors
shall be determined by the Directors, with.full
powers to make such arrangements as the Directors
mey think fity; and the Directors shall have the
right to enter into any contracts on behalf of
the Company or transact any business of any
description without the knowledge or approval of
the Special Directors, excepting that no act
shall be done that would impose any persoral
liability on any or all of the Speociegl Direotors
except with hls or their knowledge and consent.

{6} 1In calculating the number to form a quorum at
any meeting of the Dirsctors the Speslal Directors
present shall not be counted. A Special Director
shall not be entitled to receive notice of or
abttend or vote at a Board Meeting, except when
expressly invited by the Directors so to do.

12, The remuneration of the Directors shall from
time to time be determined by the Company in General
Meeting, and unless otherwige directed any such remunera=
tion shall be divided amongst them as they may agree, or,
falling sgreement, equally. All the Directors shall be
entitled to be repald all expenses reasonably incurred by
them respectlvely in or about the performance of their
duties as Directors. ' ’

BORROWING PCOWERS.

13, In Regulation 79 of Table A the words "the
nominal smount of the Share Capltal of the Company for
the time being issued" shall be deemed to be deleted and
the words "8ixty thousand pounds" substituted therefor.

POWERS AND DUTIES OF DIREGTORS.

14, The Directors from time to time, and at any
time, may provide through Local Boards, Atlorneys or
Agencies for the management of the affairs of the Company
abroad, and may sppoint eny persons to be members of
such Local Boards or as Attorneys or Agents, and may
remove any persons so appolnted and appoint others in
thoir place, and may fix their remuneration.

15. The Directors from time to time, and at any time,
may delegate to any. such Local Board, Attorney or Agent any
of the powers, authorities and discretions for the time
belng vested in the Directors, and any such delegatéon
may be made on such terms and subject to such conditlons
2a the Directors may bthink fit, and may lnclude a power to
aub~delegate, and the Directors may at any btime annul gr
vary any such dolegation, but no person dealing in goo
Ffalth and without notiee of suoch annulment or variation

shall be affected thsreby.
14, A Dirsctor including a Special Dirsclor maey hold
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{ £14 upder L SompaRy X
any cother office or place of proi - ‘ OmDERY s :
eﬁ%epb that of Auditor, and, in the 0?5? nf a sqlﬁ
asirector, that of seopotary, wpon suoh Usrms as T
repuneration, tenurs of office ad obherwise as may e

determined by the Board.

. 17, & Diroctor includipng & Special Direchor shall
o be capable of contracting or participating in the profits
2% of any contract with the Coumpany in the same MANNST &3

; if he were not a Director or Special Director, subjech

2 novertheless bo the provision that he shall declare the
nature of his interest in any contract or proposed ,}g
contrect in which he is jnterested in manner required ,

vy Section 199 of the Companies A%, 1948,
PROCEEDINGS OF DIRECTCRS3.

B S

o - 18. The quorum necessary for the transaction of -~ ?
. the business of the Directors may pe fixzed by the Directors
i and unless so fixed shall be two. &

- N ;ae‘a.u_“l::'-_mg.«__;~H4$\_:.a_.i.;;.;

o 19, In Regulabion 86 of Table A the words "and

i every director present at any meeting of direciors ox
committee of directors shell sign his name in a book to
be kxept for that purpose" shall De deemed to be omitted.

ﬁJ 20, A resolution in writing signed by all the oo
5 Directors for the time being shall have the same effect S
s and validity as a resolution of the Board duly passed

at a .meeting of the Board duly convened and constitubved.

e

SECRETARY.

T

oA R San el X
.f“; r_{“—j‘:‘:-n‘ggzx A
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21, The Directors may from time o time or ab any
time appoint a person to act temporarily as substitute
for the Secretary for the time boing of the Company, and
any person SO appointed shall, while 380 acting, be
deemed for all purposes bo be the Secretary of ths
Companye '

oty

X
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WINDING UP.
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] 22, In a winding up the Liguidator may, with the 1
i sancbion of an Extraordinary Resolution, distribute all
5 or sny of the assets in specie among the members 1in:®

o such proportions and manner as may be determined by

A sueh resolution, provided always that if any such
disturbance is determined to be made otherwise than

in accordance with the existing rights of the members,
svery member shall havs the same right of dissent and
other ancillary rights as if such regolution were a
special Resolubion passed pursuant to 3ectiom 287 of
the Companies Act, 1948,

[T AT SNBSS ot ‘,%é.:

WOTICES.

Y S

N 83, 1If a member has no reglstered address within
rhe United K}ngdom and has not supplied to the Company
an anddress within the United Kingdom for the giving of

) notices to him he shall not be
X netlces. enbitled bto recelve any

(7.



INDEMNITY,

R4e Every Dirsctor insluding a Spescisl Direchor or
other officer of the Company shell be entitled o be
indemnified out of the assets of the Company ageinst all
losses or liabilities (including any such liability as is
mentioned in paragraph (b) of the proviso %o Section 205
of the Companies Act 1948) which he may sustain or incur
in or about the executlon of the duties of his office or
otherwise in relation thareto, and nc Director or speclal
Director or other officer shall be liable for any loss,
damage or misfortune which may happen to or be incurred hy
the Company in the execution of the duties of his cffice
or in relation thereto, Buh this Article shall only .
have effect 1n so far as ibts provisions are not aveided by
the said Section. . )

e
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No. of Company 162296./ /O £

THE COMPANIES ACT, 1948,

COMPANY LIMITED BY SHARES.

IN THE MATTER OF

STEWART, SMITH & COMPANY, LTD.

A
T L

Soecinl RVegolution

At an EXTRAORDINARY GENERAL MEETING of the
Members of STEWART, SMITH & COMPANY LIMITED held at
Forum House, 15-18, Bme Street, London, E.C.3, »n the first
day of March, 1954, the following was unanimously passed as a
Special Resolution :—

‘:‘THAT the objects of the Company be extended so as to include
power to carry on farming business and that the Memorandum
of Association of the Company be modified accordiilgly by adding

% at the end of sub-clause (a) of Clause 3 thercof the following
words i~ '

‘And to carry on all or any of the trades and businesses

of farmers, graziers, traders of and dealers in live-stock, market

' gardeners, arboriculturists, agriculturists, horticulturists and
dairymen, and any other trade or’ business in 7nection wit

aboriculture, agriculture or horticulture.
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COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION
- O =

! -
FIETCHER & SMITH, LIMITED

lo The name of the Company is "FLETCHER & SMITH,
LIMITED"., x

2. The Reglstered Office of the Company will be situate
In England.

.3« The objscts for which the Company 1s established
ares - "

(a) To carr¥y on business as insurance brokers, insurance
agents, underwriting agents, ship owners, ship
brokers, brokers for the purchase and sale of ships,
forwarding agents, frelight contractors and managers
e 0f Shlpping property and any other trads or business
“¥hatsoever which can, in the opinion of the Board,

Y

gie advantageously carried on by the Company in

oz = ;;§onnection with or as anclllary tio any of the above
’ &5 Yousinesses or the general business of the Company
#oand to cabry on all or any of the trades and

f businesses of farmers, grazlers, traders of and

§ dealers 'in live~stock, market gardeners,

[ . aboriculturists, agriculturlsts, horticulturists
&:‘ and dairymen, and any other trade or business in
imh_ connection with eborlculture, agriculture or

hortlculture.

{b) To purchase, take on lease or in exchange, hire or
otherwise acquire and hold for any estate or interest
eny lands, bulldings, easements, rights, privileges,
concesslons, patents, patent rights, licences, secret
processed, machinery, plent, stock-in-trade, and
any real or personal property of any kind necessary
or convenient for the purposes of or in econnection
with the Company?!s business or any branch or
depertment thereof.

(¢) To borrow or raise or secure the paymént of money for

the purposes of or in commection with the Company's
buainess ..

A
2
b
'X

e
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v
x Name changed to Stewart, Smith & Co. Limited, by Special
Resolution, as certifled by the Reglstrar of Companies i
the 13th July 1936, "
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(d)

(e)

(£)

(g)

{(h)

(1)

(3

(k)

To mortgage end charge the undertaking and all
or any of the real and personal property and
assets present or future, and all or any of
the uncalled capital for the tims beling of the
Company, and to issue at par or at a premlum
or discount, and for such consideration and
with such rights, powers and privlleges as |
may t« thought £it, debentures, mortgage
debentures or debenture stock payable to
bearer or otherwige, and either permanent or
redeemoble or repayable, and collaterally or
further to secure any securities of any ’
Company by a trust deed or other assurance.

To issue and deposit any securitles whlch the
Company has power to issue by way of mortgags
to securs amy sum less than the nominsl
amount of such securitles, and also by way of
security for the performance of any contracts
or obligations of the Company or of 1ts
customers or other persons or corporations.
having da2alings wilth the Company.

To recelve money on deposlt or loan upon such
terms as the Company may approve, and to
guarantee the debts and contracts of
customers and others.

Te make advances Lo customers and others with
or without security, and upon such terms as
the Company may -approve and generally to-act
ag bankers for customers and others.

To grant pensions, allowances, gratulties

and bonuses to employés or ex~émployés

of the Company or 1lts predecessors in business
or the dependants of zuch persons, and to :
establish and support, or to aid in the
establlishment and support, of any schools and
any educational, scientirie, literary,
religlous or charitable institutions or

trade socletissy, whether such institutions or
socletles he solely connected with the business
carried on by the Company or its predecessors
in business or not, and to institute and
maintain any club or other establishment or
profit-sharing scheme caleculated to advance
the Interests of the Company or of the persons

employed by the Company.

To draw, make, accept, endorse, negotiate
discount and execute promissory notes, bhills
of exchange and other negotiable instruments.

To invest and deal with the moneys of the
Company not Ilmmediately required for thé
purposes of the business of the Company in or
upon such securities and in such manner as
may from time {o time be determined.

To pay for any property or rights acquired by

2.
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(1)

(m)

(n)

(o)

(p)

"

the Company, either in cash or fully or partly
pald-up shares, with or without prefeorred or
deferred rights in respect of dividend or
repayment of capltal or otherwise, or by any
securities which the Company has power to
issue, or partly in one modes and pertly In
another, and generally on such terms as the
Company may determine.

To accept payment for any property or rights

s0ld or otherwlse disposed of or dealt with by the
Company, either in cash, by instalments or other=
wlse, or in fully or partly peld-up shares of

any company or corporation, with or without
deferred or preferred rights in respect of dividend
or repayment of capital or otherwise, or in
debentures or mortgage debentures or debenture
stock, mortgages or other securities of any
company or corporatbtlon, or partly In one mede and
partly in another, and generally on such terms

a3 the Company may determine, and to hold, dlspose
of or otherwise deal with any shares, stock or
securities so acquired.

To enter into any partnership or joint «purse
arrengement or arrangement for sharing profits,
union of interests or co-operat ion wifth any company,
fimm or person carrying on or proposing to carry

on any business within the objects of this Company,
and to acquire and hold, sell, deal with or

dlispnse of shares, stock or securities of any such
company.

To establish or promote or conecur in establishing
or promoting any other company whose objects shall
include the acquisltion and taking over of all or
any of the assets and liabiliities of or the
promotion of which shall be iIn any menner calculated
to advence directly or Indirectly the objects or
Interests of this Company, and to acquire and hold
or dispose of shares, stocks or securities of and

" guarantee the payment of any securities issued by

or any other oblligation of eny such company.

To purchase or othsrwise acquire and undertake

all or any part of the business, property,

1labillt fes and transactions of any person, firm or
company carrying on any business which this Company
is authorised to carry on, or possessed of property
sulteble for the purposesof the Company, or to
promote any company or companies for the above
purpogeda

To sell, Improve, manage, develop, turn to asccount
exchange , let on rent, royalty, share of profit or
otherwlse, grant licences, easements and other
rights of and over, and in any other manner deal .
with or dispose of the undertaking and all or any
of the preoperty and assets for the timbd being of
the Company for such congideration as the Company
may think fit. :

30

*

;i—,“,.\.a- 31-1;1-4:““-:3,yﬁ.,¥ R SRR

&N AR AR TR e e e

L me A T b e A

-
s

- e
B L an i e R



o

L

(q)

()

(a)

ba

<

To amaleamate with any other company %hose objects
are or %cluﬁe objects similer to those of

;
|
1

this Company, whether by sale or purchase (for ful'lsﬁ

or partly pald-up shares or otherwlse) of the

underteking, subject to the liabllities of this or
any such o%l"xez* company as aforesald, with or wlthoul

wind ing up, or by sale or purchase {for fully or
partlygpagé—up sﬁares or otherwlise) of all or a
controlling interest in the shares or stock

of this or any such other company as aforesald,
or by partnershlp, or any arrangement of the
nature of partnership, or in any other manner.

To distribute among the Members in specle any
property of the Company, or any proceeds of
sale or disposal of my property of the
Company, but so that no dlstribution amount Ing
to a reduction of capitael be made except with
the sanction (if any) for the time being
required by law,

To do all or any of the sbove things in any
part of the world, and either as principals,
agents, trustees, contractors or otherwlse,
and elther alone or iIn conjunction with others,
and elther by or through agents, sub-contractors,
trustees or otherwise, and.to do 2ll such
other things as are Incidental or conducive to

* the gbove objects or any of them.

The 1iability of the Members is 1_11mited./
The shars capital of the Company is £10,000

divided Into 10,000 shares of £1 each, wlth such rights

as are defined by the Artlcles of Association reglstered
herewith, subject however to the right and power to

mod 1fy or vary the same contained In Clause l of Table A

in the First Schedule to the Companies (Consolidation)
Act, 19080

Any new shares from time to time %o be created may
from time to time be issued with eny such guarantee or

T R s P ST B S
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any such right of preference, whether in respect of
dividend or of repayment of capital, or both, or any
such other speclal privilege or advantage over any

Rt e v

shares prevlously issued or then sbout to be issued, or at :

such a premium ¢r with such deferred rights as compared
with any other shares previously issued or then sbout to

be lsgued, or subject to any such conditions or provisions,

and with any such right or without any right of vot ing,

and generally on such

to time

serms as the Company may from time
by Extraordinary Resolution dete rmine s but so

that any preferentilal or special rights attached to
lsgued nhares shall not be affected or Interfered with

except

™ manner provided in Clause L of Table A

aforess .o,
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W B, the several persons vhose names and addresses
are subscribed; are desirous of belng formed into a Company
bursuance of this Memorandum of Assoclation, and we
rospectively agree to take the number of shares in the
capital of the Company set opposite our respective names.

NAMES, ADDRESSES AND?DEQ%RIPTIONS oF Number of
SUBSCRIBERS shares talken by
' each Subscriber

RO

CHARLES MONTAGUE SALISBURY CHURCHILL,
i, Crahley Gardens,
London, S.W.17. .
Insufance Claims Manager - One

WILLIAM WATSON FOORD,
95, Burntwood Lane, -
Wandsworth, S.W,17 ]
Insurance Manager - ' ' One

DATED this 30th day of December, 1919.

WITNESS to the above Signatures:-

ERNEST A. CLIFFORD,
Dock House, .
Billiter Street,
London, E.C.3%,
Solicitor.
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No. of Company 162296, / 7%
/

THE COMPANIES ACT, 1948

COMPANY LIMITED BY SHARES.

IN THE MATTER OF i 9% AUG 1955

STEWART, SMITH & COMPANY wdFDr—-

Special Resolution

At an EXTRAORDINARY GENERAL MEETING of the
Members of STEWART, SMITH & COMPANY LIMITED held at ’
TForum House, 15-18, Lime Street, London, E.C.3, on the Twenty-
fifth day of July, 1955, the following was unanimously passed as a

Special Resolution :—

«THAT the Articles of Association be altered, by amending
Article 10 to readi—

“Unless and until otherwise determined by the Company
in General Mecting, the number of Directors shall not be less

(R

than five,

o
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o~ " Secrelary,
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THE COMPANIES ACT, 1948.

COMPANY LIMITED BY SHARES

IN THE MATTER OF

. STEWART, SMITH & COMPANY, LID.

Ordinary Resolutions

At an EXTRAORDINARY GENERAL MEETING of the
Members of STEWART, SMITH & COMPANY LIMITED held at
1, Seething Lane, London, E.C.3, on the thirtieth day of
December, 1955, the following were unanimously passed as
Ordinary Resolutions:—

{a) “That the capital of the Company be increased to £250,000 by the
creation of 240,000 Ordinary shares of £1 each to rank pari passu with

the existing Ordinary shares of the Company in all respects.”

(b) “That the sum of £244,008 now standing to the credit of the Company's
General Reserve Account be capitalised and that the same be applied in
making payment in full at par for 244,908 Ordinary shares of £1 each in
the capital of the Company, such shares to be distributed as fully paid
among the registered holders of the Ordinary shares in the capital of
the Company ir the books of the Company on the thirtieth day of

December 1955 at the rate of 48 :—%g-% fully paid shares for every

Ordinary share held by such holder respectively such fully paid shares \ \
to rank for dividend as from the datc of allotment." . 4 {\y\f\ AT
. s (N A

4 i /J s !
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Faotice of Fncreage in Nominal

M A8

Pursuant to section 63

fmsert the

..............................

Name .~
of the
TOMPUNY | .. ot v i o atarin e rvnies eorvnnionen

filed within 16 days ofter the passing of the Resolution,
Company and every officer in default is liable to a default fine (sec. 63 (3) of the Act).

Presented by
C.E,P. Warlow, ¥.C.I.I.,

F.C,I.S.

If default is made the

T
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The Solicitors' Law Stationery Soclety, Limited,

22 Chancery Lane, W.C.2; 3 Bucklersbury, E.C.45 49 Bedford Row, W.C.1; 6 Vietoria Street, SW.1;,
16 Hanover Street, W.1; 55-59 Newhall Street, Birmingham, 3; 19 & 21 North Jol Siveet, Liveipool, 23
28-30 John Dalten Street, Manchester, 2; 75 St. Mary Strees, Gardiff; and 157 Hope Strect, Glasgow, G.2.
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Stewart, Smith and e t RS
o . [ -
3 s [ {; ‘. o
. ..Company. . .Limited, hereby gives vou notice, pnrsuant to . A
v Ordinary,” Seetion 63 of the Companies Act, 1948, that by a * Ordinary i Co
- . ¥ ' . i
yrdinary,” or TR oor ) - .
“Speoa™  Resolution of 'the Company dated the 30th  _ day of.Degember, . 1955.. f
, s . i 4
[
‘the Nominal Capital of the Company has been increased by the addition thereto of A
the sum of £..240,000 - . .. beyond the Registered Capital 1
of £.. 10,000, . &
a ] ? g [ v
| : 3 b
The additional Capital is divided as follows :— L
_ A
Number of Shares Class of Share I\:Em;::ﬁ asrﬁzggb i
. I ox
. . . AER:?"
240,000 ] Ordinary \ £1 ,{
‘fr »
The Conditions (e.g., voting rights, dividend rights, winding-up rights, ete,)

» subject to which the new shares have been, or are to be, issued are as follows :—

To rank pari passu with the existing Ordina'ry
shares of the Company in all respects, '

i

-

»

Note.—This margin is reserved for binding.and must not be written across

[ T . - - —— r
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Signature.... ... .£

v
State wite’l v Director | Secretary L
or Secretary

Dated the...... 318t ... day of  December, 195.59
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This statement is to be filed within 15 days after the pass ¥
by which the Registered Capital is increased, and if not so filed Interest on the Duty i}
at the rate of 5 per cent. per annum from the passing of the Resolution is also payable I ’
(s. 5, Revenue Act, 1903). X”
Nore.—Attention is drawn to Section 63 of the Companies Act, 1948, relative g
. to the filing of a Notice of Inérease and a printed copy of the Resolution authorising ‘J:L
" the Tncrease. i

Wﬂ——

j

PUBLISEED AND SOLD BY ) .
WATERLOW & SONS LIMITED, g

LAW AND COMPANIES STATIONERS AND REGISTRATION AGENYS, “/;

85 & 86, LoxpoN Waty, Lowvox, B.C.2; '
49, PARLIAMENT STREET, WisrMINSTER, S.W.1; 77, Cormore Row, BIRMINGHAM, 3; .
109, Tar Heaprow, LBEDS, 1; 12 & 14, Browy SpruET, MANCHESTER, 2 '

o A e
Prosented by c.E. P, WARLOW, F.‘C.I.I., F.C.I.S8. v BAJ&R
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The NOMINAL CAPITAL of

i, STEWART, SMITH & COMPANY . o

has by a Resolution of the Company dated 30th day oﬂi‘ December 1955

been increased by the addition thereto of the sum of £ 240,000 . ... .., divided into

240 1000~ hares of £ 1 e == each beyond the Registered -Capital of

~ o

£10,000

Signature

State whethor Director or Secretary . ... SECRETARY |

3lst December

Datem... 2002 Ldayof  nOCCMBEr 49 ®®

r'gin 1s reserve
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d for Bind

NOTE—This ma
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COMPANY LIMITED BY SHARES

oY
In the Matter of Iy
&

2 STEWART, SMITH & COMPANY, L7
Sypecial Resolution

At an EXTRAORDINARY GENERAL MEETING of the Members of STEWART,
SMITH & COMPANY LIMITED held at 1, Seething Lane, London, E.C.3, on the thirtieth
day of December, 1955, the following was unanimously passed as a Special Resolution :—

ﬁ_/)

“ That the Articles of Association be amended as follows :—

(@) That Articles 11, 12 and 13 be renumbered 12, 13 and 14 respectively, and
@ that Articles 14 to 24 inclusive be renumbered 17 to 27 inclusive respectively.

(6) That the following be inserted as a new Article 11 :—

“{(a) The registered holder or holders for the time being of Share No. 2 may (notwithstanding
and without prejudice to the right of ‘any such holder or holders alone or together with any ene or more other
members of the Company to exercise all rights and powers available to them s the holder or holders of

shares in the Company including the right to appoint and remove Directors) from time to time nominate
and appoint four persons to be Directors of the Company.

. (8) Any Director or Directors appointed in accordance with Paragraph (a) of this Article may from
time to time be removed by the holder for the time being of the share by or upon wiiose nomination he
was appointed and any vacancy for any reason occurring in the Office of Direclor so appointed may from
time to time be filled up by the holder for the time being of the share by or upon whase nomination the
Director so vacating olfice was appointed.

(©) Any appointment or removal under paragraphs () or (8} of this Article shal gaede=mT
under the hand of the holder {or the time being of Share No, 2, a corpd wlding %
by resolution of its Directors evidenced by the signature of any one Directyr ﬁﬁ%ﬁ w
appointment or removal shall take cffect as and from the date on which dotickM ting thereol sig
as aforcsaid is lodged with the Secretary of the Company.”

ned

ahaan 1958
(c) That the following be inserted as a new Article 15:

“ Notwithstanding anything in these presents contained, no decisiorjol the Directors affectin

matters outside the ordinary course ol business of the Company shall be Sffect
(i) it be limited in effect to the Underwriting Agency; or

(i) the same shall have been made with the knowledge and approval of not less than two of the Directors
of the Company for the time being holding office by virtue of Article 11 ;

in particular and without prejudice to the generality of the foregoing the following matters shall be deerned
to be outside the ordinary ¢ourse of business of the Company i—

Al

1. The issue of any unissued shares in the capital of the Company.
2. The lending of money to or the borrowing of money from any person firm or company.

@ 3. The exercise by the Company of any voting or other rights to which it may be entitled jn respect
of any stockholding or other interest in any subsidiary or other Company.

4. The sale otherwise than in the ordinary course of business of any property of the Company,
5

. ‘The appointment of Dircctors cither to fill casual vacancies or as additional Divectors and the
appointment of Special Directors and terms of any agreement as to services, remuneration, pension,
retirement or otherwise betwcen the Company and any Managing Dircector, Director or Specinl
Director or other senior executive and the payment of compensation for loss of office to any such
person,

6, Allocations to reserves.
7. Payment or recommendations of dividends®or any other distribution of capital or profits.
. 3, Amounts to be written off assets or against profits in respect of wear and tear and depreciation.
. C % 9, The writing up or revaluation of any assets.
0. Fusion or amalgamation arrangements with any other Company.
1.

A purchase of any property if the amount involved in such purchiasc could with the amounts involved
in purchases authorised in the preceding six months exceed £6,000.

! 12. The approval of any person, other than a Director, to act as allernate Dircctor in place of any
@ Dicector at any meeting of the Directors at which such Director is unable te be present,™

1
1

(d) 'That the following be inserted as a new Article 16.—

“Each Dircctor shail have the power to nominate anmy other Director, or with the approval of
a majerity of the other Dircctors, any other person to act as aliernate Ditector, in his place, at any meeting
of the Directors at which he is unable to be present, and at his discretion to remove such alternate Director,
and on such appointment being made the alternate Director shall (except as regards the power to appoint
an alternate), be subject in all respects to the terms and conditions cxisting with reference to the other
Dircetors of the Company, and cach alternatc Dircctor, whilst acting in the place of an absent Director,
shall exercise and discharge all the duties of the Director he represents, but shali look to such Director solely
for his remuneration as alternate Director. Any Director of the Company who is appointed an alicrnate
Dircctor shall be entitled to vote at a meeting of the Directors on behalf of the Direclor so appointing
him as distinct from the vote to which he is cntitled in his own capacity as a Dircctor of the Company,
and shall also be considered as two Dircetors for the purpose of muking a quorum of Directors when such
quorum shall exceed two. Any person appointed as an alternate Director shall vacatc his office as such
alternate Director if and whenhe Dircctor by whom he has been appointed vacates his office as Dirpgtor.
Any appointment or removal under this clause shall be cffected by notice in wylting served u the
Company under the hand of the Director making tie same,” "
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THE COMPANIES ACT, 1948./:

COMPANY LIMITED BY SHARE

1IN THE MATTER OF

STEWART, SMITH & COMPAN{ LTD.

Sypecial Vegolution
At an EXTRAORDINARY GENERAL MEETING of the
[ Merbers of STEWART, SMITH & COMPANY LIMITED held at
1,+ Seething Lane, London, E.C.3, on the twenty-seventh day
of March, 1956, the following: was unanimously passed as a
Special Resolution:—
“ That Article Two of the Company’s Articles of Association |

be amended by inserting a.ft 8 4) “89-92 inclusive”.”

n // /PAV?%RIZG\TV

Secretary.




SES
e _RE{G!STRAT!SM
COMPANY LIMITED BY SHARES" ~—

SPECIAL RESOLUTION
-TOf"'

STEWART, SMITH & CO. LIMITED

. AT an EXTRAORDINARY GENERAL MEETING of +the above-
named Company, duly counvened and held on the 12th day

of Pebruary, 1964 the following Resolulicn-wisr

nEGIS

passed as a SPECTIAT RESOLUTLION:

SEECIAL RESOLUTTION

THAT the Articles of Associatid ¥ v be
altered by the addition of the owing new
Article immediately Zollowing Article 23:

"2%A, The Directors may appoint an Executive
Commitiee which shall consist of the Chairmen,
Deputy Chairman and the Managing Director or
Joint Managing Directors for the time being
together with at least one of the Directors for
the time being holding office by viritue of

- . Article 11 and the following provisions shall

apply to the Executive Committee, that is to
SN

(i) The Directors from time to time
constituting the Exeeutive Committee
shall be known as Executive Directors.

(14i) The Executive Committee shall have power
(subject and without prejudice to the
provigsions of Article 153 to exercise all
or any of the powers, authorities and
discretions vested in or exercisable by
the Directors.

(1i1) The meetings and proceedings of the
Executive Committee shall be governed by
the provisions contained in these Articles

e

for regulating the meetings and proceedings

of the Directors so far as the same are
applicable thereto save that the quorum

riecessary for the transaction of business |
“ of the Executive Committee may be fixed by N
N the Committee and uyplesg so fixed shall v
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THE COMPANIES ACT, 1948

COMPANY LIMITED BY SHARES

B ZISTERED|

]
[ BN

Rezolution 54 MARIS6T

QF

Stewart, Smith & Co. Limited:

AT an EXTRAORDINARY GENERAL MEETING of the
gbove-named Company duly convened and held at 30,
Gresham Street, London, E.C.3. on the 17th day of
March, 41967 the following resolution was passed as
an ORDINARY RESOLUTION :-

wpHAT the Capital of the Company be increased
to &£400,000 by the creation of 150,000
Ordinary Sharesof £1 each to rank pari passu
in all respects with the existing shares of

the Company'.

- - e
R. G. HARROW. 7 Gl

Joint Secretary - " ¢ -




4n No. 10

3

Potice of Jucvease in Hominal Capital

Pursuant to section 63

'“g;;'ig“’ « e 55 0UATE - SIAtD.. 8 CO vy REGISTERED
of the 31 MARI967
@‘ompaﬂy eZsTEsTi1aN| WespEess Bk wEIOPIOCE

LIMITED -

Nor.—This Notice and a printed copy of the Resolution authorising the increaso must be
filed within 15 days sfter the passing of the Resolution. If default is made the
Company and overy officer in default i liable to 2 default fine (sec. 63 (3) of the Act).

A filing fee of Bs. is payable on this Notice in addition to the Board of Trade
Registration Fees (if any) and the Capital Duty payable on the increase of Capital.
(Bee Twelfth Schedule to the Act),

Hresented by

P VP
. . A0
Messrs.William..Charles. Crocker, f;-g??/
Ty L B N o]
CANRS
54,Gracechurch Street, Wf}x :

LONDON ;. E.Cu? o

— e

The Solicitors’ Law Stationery Soclety, Limited
191-192 Fleet Street, E.Cd 7 3 Bucklersbury, E.C4; 49 Bedford Row, W.C.1; 6 Victoria Street, S.W.1;
15 Hanover Street, W.13} 55-59 Newhall Strect, Birmingham, 3; 3 Charles Street, Cardiff; 19 8 21 Notil
John Street, Liverpool, 25 28-30 John Dalton Street, Manchester, 2; and 157 Hope Street, Glasgow, C.2.

PRINTERS AND PUBLISHERS OF COMPANIES BOOKS AND FORMS ?
LT L ) Compsgnics 6A
®.1.0.

py -
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To THE BEGISTRAE OF COMPANIES,

~

e - e e )

Stevert. Smith & Coe . . .....Limited, hereby gives you notice, pursyanito
By ;{'g Section 63 of the Companies Act, 1948, that by a *.an Ordinary..——e
Resolution of the Company dated the._ 42th.day of _Hareh o 1902 |

tho Nominal Oapital of the Company has been increased by the addition thereto of

the sum of £ 150,000 beyond the Registered Capital

of £.250,000

The additional Capital is divided as follows :—

i . Nominal amount
Namber of Bhares Class of Share of each Sharo
150,000 Ordinary £4

The Conditions (e.g.,;wfbting rights, dividend rights, winding-up rights, ete.)

subject to which the new shares have been, or are to be, issued are as follows :—

Mg rank pari passu with existing shares of the Company.

*,* If any of the new shares arc Preference Shares state whether they are redecmable or not.

Signature ”‘@ e On

LS

G

State whether .Dzrector} Toint Secretary

or Seorelary

Dated the.. . oo oo w2y OF March 196.72

%

-

{n™{s reserved for binding and must not be written icross

&

Note.—This marg!

bl i = e i e e
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L . ™ taed

fo, of Company..... 1622954 IZZ.... Form No. 264

STEWART, SMITH & . .GCO.

This Statement is to be filed within 15 days after the passing of the
tesolution by which the Registered Capital is increased, and if not so filed
nterest on the Duty at the rate of 5 per cent. per annum from the passing of

he Resolution is also payable (s. 5, Revenue Act, 1903).

Note.——Attention is drawn to Section 63 of the Companies Act, 1948,

elative to the filing of a Notice of Increase and a printed copy of the Resolution

uthorising the Increase. REG 18T ERE
71 HAR 1967
snted b \ |
Y ‘..m. e
MESSHS, WILLIAN CHARLES.GROGKER.,
Sl N
SN s,
54.. Gracechurch.Streetk., S . "
Londons. falada e LA
SOLD BY
T 6 .t Printing Worl
3:;‘112":';:3;3};? ov:rr:sm. WITHERBY & CO. I-TD-, CAREY m..::cgg Hlo(;if STREET |
TRLEPTONES Law and Companles’ Printers and Stationers, WATFORD.

NE . 1K NYONT.AS T,ANE. LONDON. E.C4 IELETHONES 5 O

5 m i e Ry g

T

ks A A et



The NOMINAL CAPITAL of.

SPEWARD ... SUTPE. & G0 i SOMPREY; Limited,

has by a resolution of the Company dated........hZ8. %ot s kOB oo

beén increased by the addition thereto of the sum of £150,00Q....., divided into

A 204000........shares of £.1, each, heyond the Registered Capital of

£250,000.

Signature

Ctller A,

LT

Description.....Joint. Secretary.

Date March, 1967,

This statement should be signed by an Officer of the Company.

r—

Note.—This margin is reserved for binding and must not be writien across

$
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SPECIAL RESOLUTION

STEWART, SMITH & €0. LIMITED

(Passed 2iith May, 1967)

AT an EXTRAORDINARY GENERAL MEETING of the gbove
named Compsny duly convened and held at 1 Seething Lane
London E.C.3. on the 2l4th day of May, 1967, the fellowing
Resolutlion was passed as a SPECIAL RESOLUTION :-

RESOLUTTION

THAT the Articles of Association of the Company be
altered by the deletion of Article 23A and the
following Article substituted therefor:

"234. The Directors may appoint an Execubtive
Committee which shall consist of not more
then 12 Directors ineluding the Chairman,
Deputy Chairman and the Managing Director or
Joint Managing Directors for the time being
together with at least one of the Directors
for the time being holding office by virtue
of Article 11 and the following provisions
shell apply to the Executive Committee :-

(i) The Executive Committee shall have power
(subjeet and without pre judlce to the
provisions of Article 153, to exercise
2ll or any of the powers, authorities and
discretions vested in or exercisable by
the Directors.

(11) The meetings and proceedings of the
Execut ive Committee shall be governed by
the provisions contained in these
Articles for regulating the meetings and
proceedings of the Dlrectors so far as
the same are applicable thereto save
thet the quorum necessary for t
transaction of businessiof the Executive
Comuittee may be fixed by the Committee
end unless so fixed shall be two of 1ts
mernib Ers o™ f
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No. 162206 [ . / 57

Companies Act 1948 and 1967

Company Limited by Shares

Speciaif Resolution

of
STEWART, SMITH & CO. LIMITED.
g
| Passed 22nd June 1970 e
AT an EXTRAORDINARY GENERAL MEETING of the above
‘named Company, duly convened and held at 1 Seething Lane, London,
'E,C. 2, onthe 22nd day of June 1970, the following Special Resolutmnx -
- wag duly passed.
"That the Articlés of Association of the Company be and the )
same are hereby amended by:- , -
Inserting after Article 10 the followmg newW JL\
Article:~ T Ty
"10A No person shail be
7 disqualified from being or
becoming a Director of the
: Company by reason of his -
attaining or having attained"
the age of 70 years or any
other age. " ‘
ﬁ e
fas
7 ‘\ 14 o) \A
5«‘ —
Fon > R. G. HARROW
s - SECRETARY
/ “‘1:‘" *

Q
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No. 162296 ’ la"ci

Ty
. i Companies Act 1948 and 1967
‘,‘%}‘i“j Company Limited by Shares
i
r L Special Resolution .
TR :

’ - of

STEWART, SMITH & CO, LIMITED,

Passed 10th December, 1970

. AT an EXTRAORDINARY GENERAIL MEETING of the
‘above named Company, duly convened and held at 1 Seething Lane,
London, E. C:3. on the 10th day of December, 1970 the following
‘Special Resolution was duly passed. ‘

i | "That the Articles of Association of the Company be and
e the same are hereby amended hy:- ’

m Substituting 75" for "2" in Articles 11 (a), 11 (c)"

A -‘r L : i}”
. {;{’i.;f.,r"‘-!- T I
g‘f“"f £ //@\M—OLQ..
,, R. G. HARROW -
JOINT SECRETARY, -
B
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Companies Act 1948 and 1967

Company Limited by Shares

Ordinary Resolution
of

STEWART, SMITH & CO, LIMITED.

Pagsed 10th December, 1970

AT an EXTRAORDINARY GENERAL MEETING of the above
named Company, duly convened and held at 1 Seething Lane,
London, E.C.3. on the 10th day of December, 1870, the
following Ordinary Resolution was duly passed:-

"THAT the Capital of the Company be increased to
£1, 000, 000 by the creatidn of 600, 000 Ordinary Shares
of £1 each to rank pari passu in all respects with the
existing shares of the Company''.

/

\ // G (hn.
R. G, HARROW -
JOINT SECRETARY

oo p\ TN |
L?LC \-'éa
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NIES'ACTS 1948 161967
W ety

To the REGISTRAR OF COMPANIIS

STEWART | SMITH ¥ 2. LimiTED
Timibed, hereby gives you notice, pursuant to Section 63 of the Co
Aet 1948, that by adi ORDINARY Resolution of the Company
auted the 07" day of DECEMBER. 1970  the nominal capital
af the Company has been increased by the addition thereto of the sum of
1 600,000 beyond the registered capital of £ 4-00 , OO0

The additional capital is divided as follows :—

Number of Shares Class of Share Nomipal amount-
o0 ,900 SHARES of each share
’ P
ORDINARY w

The conditions (e.g., voting rights, dividend rights, winding-up rights,
ebe.) subjeet to which the new shares have been, or are to be, issued arve as
follows :—

“,;*If any of the new shares are Preforence Sharos stato whethor they are redeemablo or not. I the space below is iusullicfent
the conditions shoukl L ot out separately by way of annoxure,

To RANK. PaRl PASSV 1IN ALl RESPECTS
THE eniSTiG SWARES of THE Comeany,

WwIAVTH

T 2 ——

“//7’

State whether Director) Towt  SECRETAR
o Sem-gta-yyj .................................................................. ]

Dated thc'7mday of.... DECEMBEL

1919..

Presented by Presentor’s Refumwobﬁvzlns /1

------------------------

bt B g e S
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THE COMPANIES ACT, 1948

COMPANY LIMITED BY SHARES

.
Lo, SPECIAL RESOLUTION

.'\"'I, '/(r _Of -

STEWART, SMITH & CO, LIMITED

(Passed 27th January, 1971)

of .

AT an EXTRAQRDINARY GENERAL MEETING of the above
nzwned Company duly convened and held at 1 Seething Lane, London, .
1%, €1, 3. on the 27th day of January, 1971 the following Resolution was
nassed as a SPECIAYL RESOLUTION: -

RESOLUTION

THAT the Articles of Association of the \Company be altered by the
deletion of Article 23A and the following Article substituted therefore:

"23A The Directors may appoint an Executive Committee, which
shall congist of the Chairman, Deputy Chairman, Managing
Director or Joint Managing Directors for the time being
and at léast ane of the Directors for the time being holding
office by virtue of Article 11 together with such other
Directors of the Company as theyshall from time to time
decide, and the foilowing provisions shall apply to the
Executive Committee: -

w» (i} The Executive Committee shall have power
(subject and without prejudice to the provisions of
Article 15), to exercise all or any of the powers,
authorities and discretions vested in or exercisable
by the Directors.

(ii) The meetings and proceedings of the Executive
Committee shall be governed by the provisions
contained in these Articles for regulating the
meetings ard proceedings of the Directors so far
as the same are applicable thereto save that the
’@; quorum necessary for the transaction of business
of the Executive Committee and unless so fixed shall
be two of its members' /
o
7

) / fy
; 7 CJ/ A . ; '}-A" “J:,&
R.\G, ’I‘-{AI?R"O“{N'OJ\ h - ! i ¢
c/’ -'}"‘ x‘
K N
wo d “f -”;‘-‘;g*" .
. H LM f

Joint Secretary.
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THE COMPANIES ACT, 1948

COMPANY LIMITED BY SHARES

Special Resolution
- of -

Stewart, Smith & Co. Limited
( Passed 23rd March, 1971)

AT an EXTRAORDINARY GENERAL MEETING of the

above named Company, dyly convened and held at 1 Secthing Lane,
London, E.C. 3. on the 23rd day of March, 1871 the following
Resolutions were passed as SPECIAL RESOLUTIONS:

RESOLUTIONS

That Clause 5 of the Memorandum of Association of the

Company be deleted, and the following Clause sukggituted
therefor:

"5, The share capital of the Company is £10, 000 divided

into 10,000 shares of £1 each, The shares in the origin -l

or any increased capital may be divided into several cl..ses,
and there may be attached thereto respectively any preferential,
deferred or other special rights, privileges, conditions or
restrictions as to dividend, capital, voting or otherwise. "

That the Articles of Association of the Company be and the same
are hereby amended as follows:-

(1) By deleting in Article 8 the word '"Ordinary" and
substituting therefor the word "Annual, "

(2) By deleting paragraph (c) of Article 12 and re-lettering the
remaining paragraphs of Article 12 accordingly.

(3) By inserting immediately after Article 20 the following
New Article:

"20A. In regulatiorsi to 97 (inclusive) references to
the retirement of Directors by rotation shall not
apply to the Company. "

(4) By inserting in line 6 of Article 23A after the words ‘g\

"Directors of the Company'' the words "and its subsidiary
companies. '’

dvm L)
(5) By deleting Article 24 and substituting the followin :é;ﬁ;&_ﬁmﬁmﬁn@m&“
Article therefor: F e meom

Emams

S}
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Y94, The Directors may from time to time or

at any time appoint a person or persons to act as
Joint Secretaries or Asgistant Secretary or to act
temporarily as substitute for the Secretary for the
time being of the Company, and any person 80
appointed as substitute ghall while so acting be
deemed for all purposes to be the Secretary of the
Company. "'

’g""&
Py,

Present Number

New Number

ROW

JOINT SECRETARY,

[

x

(6) By renumbering certain of the Articles of Association of g
the Company, including new Article 20A contained R

in sub-clause (3) of this resolution, as follows: - g

10A i1
11 12 R
12 13
13 14 i
14 15
15 16 .
18 17
17 - 18
18 19
19 20 ;
20 21
204 22 o
21 23 Jo
29 , 24 ‘?;".
23 25 S A
23A 26 1
24 27
25 28
28 29
27 _ 30
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Semorandum - -

STEWART, SMITH & CO,, LIMITED

" .:  Incorporated the lst day of January, 1920 . -, 7 S
Reprinted 1st April 1971 incorporating all ammdm&‘r%ts‘ I | R

_up to that’ date.

This 1s a true and exact copy of the E
Memorandum and Articles of Association e
as at present existing and incorporates |

|

all the alterations made from time to :
time by Extraordinary or Special .
Resolut}zt or by Crder of Court. SRR

4 R.G. HARROW ‘
IS

P
Btewart, Smith
81 GO .y Limit Ed

}‘a
-o-aoo-'ooo-o-h-oo--n-\’l Secre’tary t‘f;'i‘
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COMPANY LIMITED BY SHARES

Memorandum of Gggoriation

OF

STEWART, SMITH & CO., LIMITED

e ——— — Ty

i. The name of the Company is '"STEWART, SMITH &
CO., LIMITED' "%

2. The Registered Office of the Company will be
situate in England,

© 3. The objects for which the Company is established
are :-

(A): To carry on business as insurance brokers,
insurarnce é.gents, underwriting agents, ship owners,
ship brokers, brokers for the purchase and sale of
ships, forwarding agents, freight contractors and
managers of shipping property and any other trade
or business whatsoever which can, in the opinion
of the Board, be advantageously carried on by the
Company in connection with or as ancillary to any
of the above businesses or the general business of
the Company and to carry on all or any of the
trades and businesses of farmers, graziers,
traders of and dealers in live-stock, market
gordeners, aboriculturists, agriculturists,
horticulturists and dairymen, and any other trade
or business in connection with aboriculture,
agriculture or horticulture.

(B) To purchase, take on lease or in exchange, hire or
otherwise acquire and hold for any estate or
interest any lands, buildings, easements, rights,
privileges, concessions, patents, patent rights,
licences, secret processes, machinery, plant,
stock-in-trade, and any real or personal proper,
of any kind necessary or convenient for the
purposes of or in connection with the Company
business or any branch or depariment thereof,

*The Company was incorporated under the name of FLETCHER
& SMITH, LIMITED, The¢ name was changed to STEWART,
SMITH & CQ., LIMITED by Special Resolution, as ceruﬁed
bythe Registrar of Companies on the 13th July 1938,

b
¥
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{C) ‘To borrow or raise or secure the payment of money
for the purposes of or in connection with the
Company's business.

(D) To mortgage and charge the undertaking and all
or any of the real and personal property and
assets, present or future, and all or any of
the uncalled capital for the time being of the
Company, and to issue at par or at a premium
or discount, and for such consideration and
with such rights, powers and privileges as may
be thought fit, debentures, mortgage debentures
or debenture stock payable to bearer or other-
wise, and either permanent or redeemable or
repayable, and collaterally or further to secure
any securities of any Company by a trust deed
or other assurance,

(E) ‘o issue and deposit any securties which the '
Company has power to issue by way of mortgage !
to secure any sum less than the nominal T
amount of such securities, and also by way of
security for the performance of any contracts
or ohligations of the Company or of its
customers or other persons or corporations
having dealings with the Company.

{F) To receive money on deposit or loan upon
such terms as the Company may approve, and
10 guaraniee the debis and coniracts of
customers and others.

{G) 'To make advances to customers and others
with or without sacurity, and upon such terms as
the Company may approve and generzlly io act
as bankers for customers and cthers.

{H}) To grant pensions, allowances, gratuities and
bonuses to employés or ex-empioyés of the
Company or ils predecessors in business or
the dependasnts of such persons, snd to establish
and suppori, or to aid in the establishment and
support, of any scheols and any edueziional,
scientific, litevary, veligious or chariizbie
institulions or irade societies, whether such -
instituiions or societies be seolely conpected with
the business careied on by the Company or s
predecessors in business or nof, and o nstituie
and maintain sy club or other establishment ox
profit-sharing schome crloulated o advance ihe
interests of the Company o of the persens
eqaploved by the Campary .

39 "m draw, make, wocopt, onderse, negotiate,
diseount ard oxecute promisvory notes, bills of
exchange and ofher aoguiiable nsirumenis.,

.

=



(J)

(K)

(L)

(M)

(N)

(0)

To invest and deal with the moneys of the
Company nct immediately required for the
purposes of the business of the Company in
or upon such securities and in such manner
as may from time to time be determined.

To pay for any property or rights acquired

by the Company, either in cash or fully or
partly paid-up shares, with or Without
preferred or deferred rights in respect of
dividend or repayment of capital or otherwise,
or by any securiuies which the Company has
power to issue, or partly in one mode and
partly in another, and generally on such terms
as the Company may determine. ‘

To accept payment for any property or rights
sold or otherwise disposed of or dealt with

by the Company, either in cash, by instalments
or otherwise, or in fully or partly paid-up
shares of any company or corporation, with

or without deferred or preferred rights in
respect of dividénd or repayment of capital

or otherwise, or in debentures or mort gage
debentures or debenture stock, mortgages or
other securities of any company or corporation
or partly in one mode and partly in another,
and generally on such terms as the Company
may determine, and to hold, dispose of or
otherwise deal with any shares, stock or
securities so acquired. )

To enter into any partnership or joint-purse
arrangement or arrangement for sharing
profits, union of interests or co-operation

with any company, firm or person carrying
on or proposing to carry on any business with-
in the objects of this Company, and to acquire
and hold, sell, deal with or dispose of shares,
stock or securities of any such company.

To establish or promote or concur in
establishing or promoting any other company
whose objects shall include the acquisition and
taking over of all or any of the assets and
1iabilities of or the promotivn of which shall be
in any manfiér calculated to advance directly
or indirectly the objects or interests of this
Company, and to acquire and hold or dispose
of shares, stocks or securities of and guarantee
the payment of any gsecurities issued by or any
other obligation of any such company.

To purchase or otherwise acquire and undertake
all or any part of the business, property,
liabjlitier snd transactions of any person, firm

3.

ST T




} (P)

e o

(Q)

(R)

(S)

or company carrying on any business which
this Company is authorised to carry on, or
possessed of property suitable for the purposes
of the Company, or to promote any company
or companies for the above purposes.

To sell, improve, manage, develop, turn to
account, exchange, jet on rent, royalty,
share of profit or otherwise, grant licences,
casements and other rights of and over, and
in any other manner deal with or dispose of
the undertaking and all or any of the prorerty
and assets for the time being of the Company
for such consideration as the Company may
think fit.

To amalgamate with any other company whose
objects are or include objects similar to those
of this Company, whether by sale or purchase
(for fully or partly paid-up shares or otherwise)
of the undertaking, subject to the liabilities

of this or any such other company as aforesaid,
with or without winding up, or by sale or purchase
(for fully or partly paid-up shares or otherwise)
of all or a controlling interest in the shares or .
stock of this or amy such other company as
aforesaid, or by partnership, or any arrange-
ment of the nature of partnership, or in any
other manner.

To distribute among the Members in specie any
property of the Company, Or any proceeds of
sale or disposal of any property of the Company,
but so that no distribution amounting to a
reduction of capital be made except with the

sanction (if any) for the time being required by
law.

To do all or any of the above things in any part
of the world, and either as principals, agents,
trustees, contractors or otherwise, and either
alone or in conjunction with others, and either
by or through agents, sub-contractors, trustees
or otherwise, and to do alil such other things
as are incidental or conducive to the above
objects or any of them.

The liability of the Members is limited.

The share capital of the Company 18 £10,000

ES

Tnereased by Resolution dated the 30th December
1955 to £250,000 divided into 250,000 Shares of £l
each. Turther increased by Rescintion dated 1Tth
March 1967 to £400,000 divided into 400,000 Shares
of £1 each. Further increased by Resolution dated

10th December 1970 to £1, 000,000 divided into
1,000,000 Shares of £1 each.

4,



divided into 10,000 shares of £1 each, ‘The shares
in the original or any increased capital may be
divided into several classes, and there may be
attached thereto respectively any preferential,
deferred or other special rights, privileges,
conditions or restrictions as to dividend, capital,
voting or otherwise, :

¥
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WE, the several persons whose npames, addre*sses and
descriptions are subscribed, are desirous of being formed
int¢ a2 Company in pursuance of this Memorandum of
Assoeiaticn, and we respectively agree to take the numbepr
of shares in the capital of the Company set opposite our

respective names,

NAMES, ADDRESSES AND DESCRIPTIONS
OF SUBSCRIBERS.

Number of Shares
taken by each
Subscriber,

CHARLES MONTAGUE SALISBURY
CHURCHILL,
4 Cranley Gardens,
ILondon, S, W,17
Insurance Claims Manager.

WILLIAM WATSON FOORD,
85, Burntwood Lane,
Wandsworth, S, W,17
Insurance Manager

ONE

ONE

DATED this  30th dayof  December 1919.

WITNESS to the above Signatures :-

ERNEST A, CLIFFORD,

Dock House,

Billiter Street,
London, E,C.3.

Solicitor.
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| The Companies Acts, 1948 to 1967

COMPANY LIMITED BY SHARES

Artitles of Asgorintion

- of -

STEWART, SMITH & CO., LIMITED

|

PRELIMINARY

1. Subject as hereinafter provided, the regulations . ;
contained in Part.II of Table A in the First Schedule to . ’r%
the Companies Act 1948 (including those regulations I
contained in Part I thereof as under the provisions of the . ] ;
said Part II are applicable to a Private Company) : ,'
(hereinafter referred to as "Table A" ) shall apply to the Al
Company. x

2. Regulations 24, 53, 58, 75, 76, 81, 84 (2), 84 (4)

89-92 inclusive and 135 of Part I and Regulation 3 of

Part IT of Table A shall not apply to the Company, but the
Articles hereinafter contained, and the remaining Regulations -
of Table A, subject to the modifications hereinafter )
expressed, shall constitute the regulations of the Company. iy

INTERPRETATION

"2, '""The Directors' means the Directors (other than the )
Special Directors) for the time being and "Director" and ;
"Directors’ shall not accordingly include a "Special ’
Director' or 'Special Directors' unless expressly stated. uﬂ

i

PRIVATE COMPANY R |

4, The Company is a,'Private Company' within the
meaning of Seciion 28 of the Companies Act 1948,

SIHARE CAPITAL

5. The share capital of the Company is £1, 000,000
divided into 1,000,000 Sharcs of £l each,

~3
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7. [0 Regnlation 31 of Table 2tz words (oot being
2 fully pald sharey” zad the werds lother itan fully

3

peid shared)” ahzll be deemed 1o ke oroltted.
FRANSFER OF SHARES

5. Mo transfer of zny share in ihe capifzl of the
Compeny t6 any peregen net glrezdy a bEoldsr of shares
in the capitzl of the Cozapaiy chall be mazde or
registered without ihe previous szncifon of e
irectors, who may, withoni assigning oy reasan,
decline 4o give any such szneiicn. The Direciors may
zlzo zuspend ihe registration of irzmsiers during the
fonrteen days immediziely preceding the Ammmst General
Mlesting in each year. The Directors mzay decline to
register zny transier of any sheres on wiich the Company
hza z Hen,

PROCEEDRGS AT GEMNERAL MERTINGS
8, Af zny Generzl Meeting z resoluniion put <o tha vote

of the meeting shail be decided on 2 show of hends,
umless 2 poil is (before or cn the declarstion of the

resul of the show of hends) demended by the Chairman

or by at least two members perscocsily presesi and
entitled fo vote af the meeiing or by the kolder or
Lolders present in person or by prozy of at least cne
fwentieth part of the issued ordimsry share capitel of
the Compeny, and unless z poll is so demended a
declzrstion by the chairman that 2 resciuiion has on a
shew of hands been carried, or carried unanimeously,
or by a particular majority, or lest or not carried

by z particular majority, ané an eniry to that effect in
the minute book of the Company, shall be cozclusive
evidence thereof without proof of the number or .
groporiion of the votes recorded in favour of or against
such resolution

DIRECTORS

hi] T 37 s 3 £ 3

10. Upless and until otherwise determined by the
Company in General Meeting, the number of the
Directors shall not be less than five.

%ﬂ‘t. %o person shall be disqualified from being or
v2ceming 2 Director of the Company by reason of his

S.
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attaining or having attained the ag
or any other age,

7e of seventy years

12, (a) The registered holder or holders for the time

13,

being of Share No, 75 may (notwithstanding and
without prejudice to the right of any such holder or
holders alone ortogether with any one or more
other members of the Company to exercise all
rights and powers available to them as the holder
or holders of shares in the Company including

the right to appoint and remove Directors) from
time to time nominate and appoint four persons

to be Directors of the Company

(b) Any Director or Directors appointed in
accordance with Paragraph (a) of this Article may
from time to time be removed by the holder for
the time being of the share by or upon whose
nomination he was appointed and any vacancy for
any reason occurring in the Office of Director so
appointed may from time to time be filled up

- by the holder for the time being of the share by

or upon whose nomination the Director so vacating
office was appointed '

(c) Any appointment or removal under paragraphs (a)
or (b) of this Article shall be made in writing

under the hand of the holder for the time being of
Share No, 75, a corporation holding such share

acting by resolution of its Directors evidenced

by the signature of any one Director or the Secretary.
Any such appointment or removal shall take effect as
and fromtle date on which notice in writing thereof

signed as aforesaid is lodged with the Secretary

of the Company

(a) The Directors may, from time to time appoint
any person to be a Special Director of the Company

(b) The appointment of a person tc be a Special
Director shall not (save as otherwise agreed between
him and the Company) affect the terms and conditions
of his employment (if any) by the Company, and

his office as a Special Director shall be vacated if
he becomes of unsound mind or bankrupt or suspends
payment or compounds with his Creditors, or
becomes prohibited from being a Director by reason
of any order made under the Act, or if he resigns
his office, or in the event of his being removed from
office by a resolution of a majority of the Directors.

(¢) The powers and duties and the appointment,
removal and remuneration of the Special Directors
shail be determined by the Directors, with full
powers to make such arrangements as the Directors
may think fit; and the Directors shall have the

right to enter into aoy contracts on behalf of the

9.

S e i SR T cvsiec eSS Sy

T T T R S T BT A

P e mmq A S A i Pt

SR




Company or transact any business of any description
without the knowledge or approval of the Special
Dircctors, cxcepting that no act shall be done

that would impose any pergonal liability on any

or all of the Special Directors except with his or
their knowledge and consent

(d) In calculating the number to form a quorum at
any meeting of the Directors the Special
Directors present shall not be counted, A

Special Director shall not be entitled to receive
notice of or attend or vote at a Board Meeting,
except when expressly invited by the Directors

so to do,

14, The remuneration of the Directors shall from time
to time be determined by the Company in General
Meeting, and unless otherwise directed any such
remuneration shall be divided amongst them as they
may agree, or, failing agreement, equally, A1l
the Directors shall be entitled to be repaid all
expenses reasonably incurred by them respectively
in or about the performance of their duties as
Directors,

EORROWING POWERS

15, In Regulation 79 of Table A the words "the nominal
amount of the Share Capital of the Company for the time
being issued' shall be deemed to be deleted and the words
""Sixty thousand pounds’' substituted therefor,

" POWERS AND DUTIES OF DIRECTORS

16. Notwithstanding anything in these presents contained
no decision of the Directors affecting any matters
outside the ordinary course of business of the Company
shall be effective unless either :-

(1} it be limited in effect to the Underwriting Agency or’

(2) the same shall have been made with the knowledge and
approval of not less than two of the Directors of the

Company for the time being holding office by virtue
of Article 12;

in particular and without prejudice to the generality of the
foregqing the following matters shall be deemed to be
outside the ordinary course of business of the Company :-

(1) The issue of any unissued shares in the capital
of the Company,

(2} The lending of meney to or the borrowing of money
from any person firm or company.,

» 10,
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{3) ’I'.he exercis:e by. the Company of any Yé'.ting or cther
rights to which it may be entitled in respect of

any stockholding or other interest i g
or other Company. in any subsidiary

(4} The. sale ctherwise than in the ordinary course of
, business of any property of the Company

(5) T'he appointment of Directors either to fill casual
vacancies or as additional Directors and the
appointment of Special Directors and terms of any
agreement as to services, remuneration, pension
retirement or otherwise bstween the Company and
any Managing Director Director or Special Director
or other senior executive and the payment of
compensation for loss of office to any such person

(6) Allocations to reserves

(7) Payment or recommendations of dividends or any
other distribution of capital or profits,

(8) Amounts to be written off assets or against
profits in respect of wear and tear and depreciation

(9) The writing up or revaluation of any assets

(10) Fusion or amalgamation arrangements with any
othr-~ Company.

(11) A rw :hase of any property if the amount involved
in'w* sh purchase could with the amounts involved
in purchases authorised in the preceding six
months exceed £6,000, '

(12) The approval of any person, other than a Director
to act as alternate Director in place of any
Director at any meeting of the Directors at which
such Director is unable to be present,

' 17. Each Director shall have the power to nominate

any other Director, or with the approval of a majority
of the other Directors, any other person to act as
alternate Director, in his place, at any meeting of
the Directors at which he is unable to be present,

and at his discretion to remove such alternate
Director, and on such appointment being made the
alternate Director shall (except as regards the power to
appoint an alternate), be subject in all respects to the
terms and conditions existing with reference to the
other Directors of the Company, and each alternate
Director, whilst acting in the place of an absent
Director, shall exercise and discharge all the duties
of the Director he represents, but shall look to stich
Director solely for his remuneration as alternate
Director, Any Director of the Company who is

11,
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appointed an alternate Director shall be entitled to
vote at a meeting of the Directors on behalf of the
Director so appointing him as distinct from the vote to
which he is entitled in his own capacity as a Director
of the Company, and shall also be considered as two
Directors for the purpose of making a quorum of
Directors when such quorum shall exceed two. Any
person appointed as an alternate Director shall vacate
his office as such alternate Director if and when the
Director by whom he has been appointed vacates his
office as Director. Any appointment or removal under
this clause shall be effected by notice in writing

served upon the Company under the hand of the

Director making the same,.

18. The Directors from time to time, and at any
time, may provide through Local Boards, Attorneys or
Agencies for the management of the affairs of the
Company abroad, aid may appoint aily persons tao be
members 2f such f,ocal Boards or as Attorneys or
Agents, and may remove asy persons s¢ appointed and
appoint othevs in their plase and may fix their
remuneration

19, 'The Directors from time to time, and at any time,

may delegate to any such Local Board, Attorney or
Agent any of the powers, authorities and discretions
for the time being vested in the Directors, and any
such delegation may be made on such terms and
subject to such conditions as the Directors may think
fit, and may include a power to sub-delegate, and
the Directors may at any time annul or vary any such
delegation, but no person dealing in good faith and
without notice of such annulment or variation shall be
affected thereby.

20, A Director including a Special Director may hold
any other office or place of profit under the Company,
except that of Auditor, and, in the case of a sole
Director, that of Secretary, upon such terms as to
remuneration, tenure of office and otherwise as may
be determined by the Board.

21. A Director including a Special Director shall be
capable of contracting or participating in the profits
of any contract with the Company in the same manner
as if he were not a Director or Special Director,
subject nevertheless to the provision thai he shall
declare the nature of his interest in any contract or
proposed contract in which he is interested in manner
required by Section 199 of the Companies Act; 1948

22, In regulatiors94 to 97 (inclusive) references to

the retirement of Directors by rotation shall not
apply to the Company

12.
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PROCEEDINGS OF DIRECTORS

23, The quorum necessary for the transaction of
th‘e business of the Directors may be fixed by the
Directors, and unless so fixed shall be two,

24. In Regulation 86 of Table A the words "and
every _director present at any meeting of directors or
committee of directors shall sign his name in a book to

be kept for that purpose' shall be deemed to be
omitted,

25. A resolution in writing signed by all the
Directors for the time being shall have the same effect
and validity as a resolution of the Board duly passed

at a meeting of the Board duly convened and
constituted,

26. The Directors may appoint an Executive Committee
which shall consist of the Chairman, Deputy Chairman,
Managing Diréector or Joint Managing Directors for the
time being and at least one of the Directors for the time
being holding office by virtue of Article 12 together
with such other Directors of the Company and its
subsidiary companies as they shall from time to time
decide, and the following provisions shall apply to

the Executive Committee:~

(i) The Executive Committee shall have power
{subject and without prejudice to the provisions of
Article 16), to exercise ail or any of the powers,
authorities and discretions vested in or exercisable
by the Directors.

(i) The meetings and proceedings of the Executive
Committee shall be governed by the provisions
contained in these Articles for regulating the
meetings and proceedings of the Directors so far
as the gsame are applicable thereto save that the
quorum necessary for the transaction of husiness
of the Executive Committee and unless so fixed shall
be two of its members.

SECRETARY

27, ‘The Directors may from time to time or at any time
appoint a person or persons to act as Joini Secretaries

or Assistant Secretary or to act temporarily as substitute
for the Secretary for the time being of the Company, and
any person so appointed as substitute shall while so acting
be deemed for all purposes to be the Secretary of the

Comipany
WINDING UP
98, in a winding up the Liquidator may, with the sanction
of an Extraordinary Resolution, distribute all or any
13.
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of the asgets i apecie among the mermherg in Such
proportions ang Munner as may he determineg by

NOTICES

29, Ifam emher has no registered addregg within the
United Kingdom ang has not supplied to the Com_pany an
address within the United Kingdom fop the giving of

incurreq by the Company in the &xecution of the

duties of hig office or in relation thereto, But thig
Article shaig only have effect in so far gs itg Provisions
are not avoided by the saig Section,

14,
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THE COMPANIES ACT, 1948

COMPANY LIMITED BY SHARES

Special Resolution

Stewart, Smith & Co. Limited

(Passed 5th August 1971)

’ AT an EXTRAORDINARY GENERAL MEETING of the above named
@ ‘wripany, duly convened and held at 1 Seething Lane, London, E.C.3. on the

“Wuoiay of August, 1971 the following Resolution was passed as a SPECIAL
i JLUTION: ‘

SFPECIAL
RESOLUTION

THAT the Articles of Association of the Company be and the same
- hereby amended by deleting Axrticle 26 and substituting therefor the following

A s
PN .
LA TE AN :'ﬁ,:lea

"26. The Directors may appoint an Executive Committee which shall
consist of the Chairman, Deputy Chairman, and Managing Director(s)
of the Company for the time being, together with such other Directors
and Officers of the Company or of its subsidiary companies as they
shall from time to time decide, and the following provisions shall
apply to the Executive Committee:

i. The Executive Committee shall have power (subject and
without prejudice to the provisions of Article 18), to
exercise all or any of the powers, authorities and discretions
; ‘ vested in or exercisable by the Directors.

ii. The meetings and proceedings of the Executive Committee
shall be governed by the provisions contained in these
Articles for requlating the meetings and proceedings of the
Directors so far as the same are applicable thereto save
that the quorum necessary for the transaction of business of
the Executive Committee shall be fixed by the Executive
Committee, and unless so fixed shall be two of its members, "

(
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. / 'THE COMPANIES ACTS 1948 to 1867

)

Lo COMPANY LIMIFED BY SHARES

SPECIAL RESOLUTION

- of -

STEWART, SMITH & CO. LIMITED

>

Passed 11th February 1972

AT an EXTRAORDINARY GENERAL MEETING of the
above named Company, duly convened and held at 1 Seething Lane,

Tondon, EC3N 4BB,

on the 11th day of February, 1972, the following

SPECIAL RESOLUTION was duly passed:-

Article to

26A (a)

£
(b)
(c)

@

SPECIAL RESOLUTION

"PHAT the Articles of Association be and the same
are hereby altered by the addition of the following new

be numbered 26A: -

SENIOR ADVISERS AND PRESIDENT

The Directors may from time to time by Resolution

appoint any Director or former Director of the

Company to be a Senior Adviser for such period
and on such terms as they think fit, and, subject
to the terms of any agreement entered into in any
particular case, may revoke such appointment.

A Senior Adviser shall be entitled to receive notice
of and attend any meeting of Directors but, if he
shall not be a Director, shall neither have power to
vote therest nor be counted in the quorum.

The Directors shall have the right to confer on one
of the Senior Advisers the title of President, "

R. G. HARROW
SECRETARY
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No. 162236
gl

The Companies Acts, 1908 to 1987

COMPANY LIMITED BY SHARES

Memorandum

Articles of Asgociation
/ OF - )
/ | STEWAR'T, SMITH & CO., LIMITED

e it
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Incorpora%:ed the 1st day of January, 1920

Reprinted 1st April 1971 incorporating all amendments
up to that date.




COMPANY LIMITED BY SHARES

Memorandum of Aggoriation

OF

STEWART, SMITH & CO., LIMITED

1, The name cf the Company is "STEWART, SMITH &
CO,, LIMITED"*

2. The Registered Office of the Company will be
situate in England,

3. The objects for which the Company is established
are :- '

(A) To carry on business as insurance brokers, .
insurance agents, underwriting agents, ship owners,
ship brokers, brokers for the purchase and sale of
ships, forwarding agents, freight contractors and
managers of shipping property and any other trade
or business whatsoever which can, in the opinion
of the Board, be advantageously carried on by the
Company in connection with or as ancillary to any
of the above businesses or the general business of
the Company and to carry on all or any of the -
trades and businesses of farmers, graziers,
traders of and dealers in live-stock, market
gardeners, aboriculturists, agriculturists,
horticulturists and dairymen, and any other trade
or business in connection with aboriculture,
agriculture or horticulture.

(B} To purchase, take on lease or in exchange, hire or
otherwise acquire and hold for any estate or
interest any lands, buildings, easements, rights,
privileges, concessions, patents, patent rights,
licences, secret processes, machinery, plant,
stock-in-trade, and any real or personal property
of any kind necessary or convenient for the
purposes of or in connection with the Company's
business or any branch or department thereof. -

#*The Company was incorporated under the name of FLETCHER
& SMITH, LIMITED, The name was changed to STEWART,
SMITIH & CO,, LIMITED by Special Resolution, as certifjed
bythe Registrar of Companies on the 13th July 1936,
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(D)

(E)

(F)

(G)

(H)

{1)

To barrov: or raige or seeure the payment of meney
for the purposes of or 1o copnection with the
Company!s buginess.

To mortigage and charge the undertaking and all
or any of the real and personal property and
asgets, pregent or future, and ell or any of

the uncalled capital for the time being of the
Company, and to igsue at pai or at a premium
or discount, and for such consideration zad
with such rights, powers and privileges as may
be thought fit, debentures, mortgage debentures
or debenture stock payable to bearer or other-
wige, and either permanent or redeemable or
repayable, and collaterally or further to secure
any securities of any Company by a trust deed
or other assurance. ,

To igsue and deposit any secuiities which the
Company has power to issue by way of mortgage
to secure any sum less than the nominal
amount of such securities, and also by way of
security for the performance of any contracts
or obligations of the Company or of its
customers or other persons or corporations
having dealings with the Company.

To receive money on deposit or loan upon
such terms as the Company may approve, and
to guarantee the debts and contracts of
customers and others.

To make advances to customers and others

with or without security, and upon such terms as
the Company may approve and generally {o act
as bankers for customers and others.

To grant pensions, allowances, gratuities and
bonuses to employés or ex—employés of the
Company or its predecessors in business or

the dependants of such persons, and to establish
and support, or to aid in the establishment and
support, of any schools and any educational,
scientific, literary, religious or charitable
institutions or trade societies, whether such
institutions or societies be solely connected with
the business carried on by the Company or its
predecessors in business or not, and to institute
and maintain any club or other establishment or
profit-sharing scheme calculated to advance the
interests of the Company or of the persons
employed by the Company.

To draw, make, accept, cndorse, negotiate,
discount and execute promissory notes, bills of
exchange and aMer negotiable instruments.

9
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(3)

(K)

(L)

RS

(M)

(N)

To invest and deal with the moneys of the
Company not immediately required for the
purposes of the business of the Company in
or upon such securities and in such manner
as may from time to time be determined.

To pay for any property or rights acquired
by the Company, ecither in cash or fully or
partly paid-up shares, with or Without
preferred or deferred rights in respect of
dividend or repayment of capital or otherwise,
or by any securities which the Company has
power to issue, or partly in onc mode and
partly in another, and generally on such term
as the Company may determine. )

To accept payment for any property or rights
sold or otherwise disposed of or dealt with

by the Company, ¢ither in cash, by instalments
or otherwise, or in fully or partly paid-up
shares of any company or corporation, with

or without deferred or preferred rights in
respect of dividend or repayment of capital

or otherwise, or in debentures or mort gage
debentures or debenture stock, mortgages or
other securities of any company or corporation
or partly in one mode and partly in another,
and generally on such terms as the Company
may determine, and to hold, dispose of or
otherwise deal with any shares, stock or
securities so acquired.

To enter into any partnership or joint-purse
arrangement or arrangement for sharing
profits, union of interests or co-operation

with any company, firm or person carrying
on or proposing to carry on any business with-
in the objects of this Company, and to acquire
and hold, sell, deal with or dispose of shares,
stock or securities of any such ¢ompany.

To establish or promote or concur in
establishing or promoting any other company
whose objects shall include the acquisition and
taking over of ali or any of the assets and
liabilities of or the promotion of which shall be
in any manner calculated to advance directly
or indirectly the objects or interests of this
Company, and to acquire and.hold or dispose
of shares, stocks or securities of and guarantee
the payment of any securities issued by or any
other obligation of any such company.

To purchase or otherwise acquire and undertake
all or any part of the business, property,
liabilities and transactions of any person, firm

3.
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4,
%5,

or company carrying on any business which
this Company is authorised to carry on, Or
possessed of property suitable for the purposes
of the Company, or to promote any company
or companies for the above purposes.

To sell, improve, manage, develop, turn fo ] g@
account, exchange, let on rent, royalty, ‘
ghare of profit or otherwise, grant licences,

easements and other rights of and over, and

in any other manner deal with or dispose of

the undertaking and all or any of the property

and assets for the time being of the Company

for such consideration as the Company may

think {it.

To amalgamate with any other company whose X
objects are or include objects similar to those . €9
of this Company, whether by sale or purchase ’
(for fully or partly paid-up shares or otherwise)

of the undertaking, subject to the liabilities

of this or any such other company as aforesaid,
with or without winding up, or by sale or purchase
(for fully or partly paid-up shares or otherwise) !
of all or a controlling interest in the shares or B
stock of this or any such other company as ‘
aforesaid, or by partnership, or any arrange-
ment of the nature of partnership, or in any
other manner.

To distribute among the Members in specie any

property of the Company, or any proceeds of

sale or disposal of any property of the Company, :
but so that no distribution amounting to a 9
reduction of capital be made except with the ’
sanction (if any) for the time being required by

law, ’

To do all or any of the above things in any part OJ L
of the world, and either as principals, agents, :
trustees, contractors or otherwise, and either

alone or in conjunction with others, and either

by or through agents, sub-coniractors, trustees

or otherwise, and to do all such other things

as are incidental or conducive to the above

objects or any of them.

The liability of the Members is limited.

The share capital of the Company is £10,000 h & ®

% Increaced by Resolution dated the 30th December

1955 to £250,000 divided into 250,000 Shares of £1
each. TFurther increased by Resolution dated 17th
March 1867 to £400,000 divided into 400,000 Shares
of £1 each. Further increased by Resolution dated

10th December 1970 to £1,000,000 divided into v
1,000,000 Shares of £1 each.

4.



e

pr—
R R T IS T

&

R

ol L

P T i e e =S S

TR

divided into 10,000 shares of £1 each, The shares

in the original or any increased capital may be
divided into several classes, and there may be

attached thereto respectively any preferential,

deferred or other speeial rights, privileges,

conditions or restrictions as to dividend, ‘capital,

voting or otherwise.
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NAMES, AbDRESS’EB AND DESCRIPTIONS Murnober of Shares
OF SURSCRIBERS, taken by each
Subscriber,

CHARLES MONTAGUE SALISBURY
CHURCHILL,
4 Cranley Gardens,
London, S.W.17
insurance Claimg Manager. \ ONE

WILLIAM WATSON FOORD,
g5, Burntwood Lang,
Wandsworth, S, W.17

Insurance M,anager ONE
DATED this 30th day of Decemher  1918.

WITNESS to the above Signatures :-

ERNEST A, CLIFFORD,
Dock BRouse,
Billiter Street,
London, E.C.3.
Solicitor.
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The Companies Acts, 1948 to 1967

COMPANY LIMITED BY SHARES

Artitles of Asgocintion

- of -

STEWART, SMITH & CO., LIMITED

Il

M

PRELIMINARY

1. Subject as hereinafter provided, the regulations

- contained in Part II of Table A in the First Schedule to

the Companies Act 1948 (including those regulations
contained in Part I thereof as under the provisions of the .
said Yart II are applicable to a Private Company)

(hereinafter referred to as "Table A" ) shall apply to the

" Company.

2. Regulations 24, 53, 58, 75, 76, 81, 84 (2), 84 (4)
89-02 inclusive and 155 of Part I and Regulation 3 of

Part II of Table A shall not apply to the Company, but the
Articles hereinafier contained, and the remaining Regulations
of Table A, subject to the modifications hereinafter
expressed, shall constitute the regulations of the Company,

o
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INTERPRETATION
3. "The Directors" means the Directors (other than the
Special Directors) for the time being and "Director' and

"Directors' shall not accordingly include a "Special _
Director' or ''Special Directors' unless expressly stated.

PRIVATE COMPANY

4, The Company is a "Private Company' within the
meaning of Section 28 of the Companies Act 1948,

SHARE CAPITAL

5. The share capital of the Company is .[-:1,000,000’,
divided into 1,000,000 Shares of £1 each. /
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6. ‘The shares shall be at the disposal of the
Directors, and (save as otherwise directed by the
Company in General Meeting) they may allot or other-
wise dispose of them to such persons at such times and
generally on such terms and conditions as they think

proper.

LIEN

7. In Regulation 11 of Table A the words "(not being
a fully paid share)" and the words "(other than fully
paid shares)'’ shall be deemed to be omitted.

TRANSFER OF SHARES

8. No transfer of any share in the capital of the
Company to any person not already a holder of shares
in the capital of the Company shall be made or

- yegistered without the previous sanction of the
Directors, who may, without assigning any reason,
decline to give any such sanction. The Directors may
also suspend the registration of transfers during the
fourteen days immediately preceding the Annual General
Meeting in each year. The Directors may decline to
register any transfer of any shares on which the Company
has a lien,

PROCEEDINGS AT GENERAL MEETINGS

9. At any General Meeting a resolution put to the vote
of the meeting shall be decided on a show of hands,
unless a poll is (before or on the declaration of the
result of the show of hands) demanded by the Chajrman
or by at least two members personally present and
entitled to vote at the meeting or by the holder or
holders present in person or by proxy of at least one

- tiventieth part of the issued ordinary share capital of
the Company, and unless a poll is so demanded a

' declaration by the chairman that a resolution has on a
show of hands been carried, or carried unanimously,
or by a particular majority, or lost or not carried

by a particular majority, and an entry to that effect in
the minute book of the Company, shall be conclusive
evidence thereof without proof of the number or
proportion of the votes recorded in favour of or against
such resolution

DIRECTORRS
10. Unless and until otherwise determined by the

Company in General Meeting, the number ol the
Directors shall not be less than five.

11. No person shall be disqualified from being or
becoming a Director of the Company by reason of his

8.
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attaining or having attaineg
or any other age,

the age of seventy years

12. (a) The registered holder or holders for the time

13.

being of Share No, 75 may (notwithstanding and
without prejudice to the right of any such holder or
holders alone ortogethicr with any one or more
other members of the Company to exercige all
rights and powers available to them as the holder
or holders of shares in the Company including

the right to appoint and remove Directors) from
time to time nominate and appoint four persons

to be Directors of the Company

(b} Any Director or Directors appointed in
accordance with Paragraph (a) of this Article may
from time to time be removed by the holder for
the time being of the share by or upon whose
nomination he was appointed and any vacancy for
any reason occurring in the Office of Director so
appointed may from time to time be filled up

by the holder for the time being of the share by
or upon whose nomination the Director S0 vacating
office was appointed

(¢) Any appointment or removal under paragraphs (a)
or (b) of this Article shall be made in writing

under the hand of the holder for the time being of
Share No, 75, a corporation holding such shaé

acting by resolution of its Directors evidenced

by the signature of any one Director or the Secretary,
Any such appointment or removal shall take effectas
and fromthe date on which notice in writing thereof
signed as aforesaid is lodged with the Secretary

of the Company

(2) The Directors may, from time to time appoint
any person tc be a Special Director of the Company

(b} The appointment of a person to be a Special
Director shall not (save as otherwise agreed between
him and the Company) affect the terms and conditions
of his employment (if any) by the Company, and

his office as a Special Director shall be vacated if

he becomes of unsound mind or bankrupt or suspends
payment or compounds with his Creditors, or
becomes prohibited from being a Director by reason

. of any order made under the Act, or if he resigns
‘his office, or in the event of his being removed from

office by a resoclution of a majority of the Directors.

(¢) The powers and duties and the appointment,
removal and remuneration of the Special Directors
shall be determined by the Directors, with full
powers to make such arrangements as the Directors
may think fit; and the Directors shall have the

right to enter into any contracts on behalf of the

9.
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14, The remuneration of the Directors shall from time

Company or transact any business of any description

without the knowledge or approval of the Special

Directors, excepting that no act shall be done

that would impose any personal liability on any

or all of the Special Directors except with his or

their knowledge and consent ¢ @

(d) In calculating the number to form a quorum 2t !
any meeting of the Directors the Special

Directors present shall not be counted, A

Special Director shall not be entitled to receive

notice of or attend or vote at a Board Meeting,

except when expressly invited by the Directors

so to do,

to time be determined by the Company in General S R
Meeting, and unless otherwise directed any such
premuneration shall be divided amongst them as they
may agree, or, failing agreement, equally. All
the Directors shall be entitled to be repaid all
expenses reasonably incurred by them respectively o
in or sbout the performance of their duties as .
Directors. " ’

BORROWING POWERS

15. In Regulation 79 of Table A the words "the nominal
amount of the Share Capital of the Company for the time
being issued" shall be deemed to be deleted and the words
"Sixty thousand pounds'' substituted therefor.

" POWERS AND DUTIES OF DIRECTORS

16, Notwithstanding anything in these presents contained

no decision of the Directors affecting any matters '

outside the ordinary course of business of the Company -
shall be effective unless either :- 0. @

(1) it be limited in effect to the Underwriting Agency or

(2) the same shall have been made with the knowledge and
approval of not less than two of the Directors of the
Company for the time being holding office by virtue
of Article 123

in particular and without prejudice to the generality of the
foregoing the following matters shall be deemed to be X
outside the ordinary course of business of the Company :~ @ 0

(1) The issue of any unissued shares in the capital
of the Company.

(2) The lending of money to or the borrowing of money
from any person firm or company.,

10,-
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(3)

(4)

(5)

(6)

B
|

()

(8)

'11he exercis? bY. the Company of any voting or other
rights to which it may be entitled in respect of

any stockholding or other interest in any subsidiar
or cther Company. 7 Y

Thez. sale otherwise than in the ordinary course of
buginess of any property of the Company

The appointment of Directors either to fill casual
vacancies or as additicnial Directors and the
appeintment of Special Directors and terms of any
agreement as to services, remu%kgeration, pengion
retirement or otherwise between fhe Company and
any Managing Director Director or Special Director
or other senior executive and the payment of
compensation for loss of office to any such person

Allocations to reserves

Payment or recommendations of dividends or any
other distribution of capital or profits.

Amounts to be written off assets or against
profits in respect of wear and tear and depreciation

(9) The writing up or revaluation of any assets

(10) Fusion or amalgamation arrangements with any

other Company,

(11) A purchase of any property if the amount involved

in such purchase could with the amounts involved
in purchases authorised in the preceding six
months exceed £6,000,

(12) The approval of any person, other than a Director

to act as alternate Director in place of any
Director at any meeting of the Directors at which
such Director is unable to be present.

17, REach Director shall have the power to nominate
any other Director, or with the approval of a majority
of the other Directors, any other person to act as
alternate Director, in his place, at any meeting of
the Directors at which he is unableto be present,

and at his discretion to remove such alternate
Director, and on such appointment being made the
alternate Director shall (except as regards the power to
appoint an alternate), be subject in all respects to the
terms and conditions existing with reference to the
other Directors of the Company, and each alternate
Director, whilst acting in the place of an absent
Director, shall exercise and discharge all the dniies
of the Director he represents, but shall look to such
Director solely for his reranuneration as alternate
Cirector. Any Director of the Company who is

11,
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appointed an alternate Director shall be entitled to
vote at a meeting of the Directors on behalf of the
Director so appointing him as distinct from the voie to
which he is entitled in his own capacity as a Director
of the Company, and shall also be considered as two
Directors for the purpose of making a quorum of
Directors when such quorum shall exceed two, Any
person appointed as an alternate Director shall vacate
his office as such alternate Director if and when the
Director by whom he hag been appointed vacates his
office as Director. Any appointment or removal under
this clause shall be effected by notice in writing
served upon the Company under the hand of the
Direcior making the same,

18. The Directors from time to time, and at any
time, may provide through Local Boards, Attorneys or
Agencies for the management of the affairs of the
Company abroad, and may appeoint any persons to be
members of such Local Boards or as Attorneys or
Agents, and may remove any PErscons so appointed and
appoint others in their place and may fix their )
remuneration

.19, The Directors from time to time, and at any time,

may delegate to any such Local Board, Attorney or
Agent any of the powers, authorities and discretions
for the time being vested in the Directors, and any
such delegation may be made on such terms and

_subject to such conditions as the Directiors may think

fit, and may include a power to sub-delegate, and
the Directors may at any time annul or vary any such
delegation, but no person dealing in good faith and
without notice of such annulment or variation shell be

. affected thereby.

20, A Director including a Special Director may hold

any other office or place of profit under the Company,
except that of Auditor, and, in the case of a sole

‘ Director, that of Secretary, upon such terms as to

remuneration, itenure of office and otherwise as mzay
be determined by the Board. -

21. A Director including a Special Director shall be
capable of contracfing or participating in the proiits

of any contract with the Company in the same mauner

as if he were not a Director or Special Director,

_ subjeet nevertheless to the provision that he shall

declare the nature of his interest in any contract or
proposed contract in which he is interested in manner
required by Section 199 of the Companies Act, 1943

22, In regulations94 to 97 (inclusive) references to
the retivement of Directors by rotation shall not
apply to the Company

L
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23, . The quorum necessary for the transaction of
the business of the Directors may be fixed by the Directors,
and unless so fixed shall be two.

245. In Regulation 86 of Table A the words "and every
Director present at any meeting of Directors or committee of

Directors shall sign his name in a book to be kept for that purpose'’
shall be deemed to be omi:tted,

25. A resolution in writing signed by all the Directors
for the time being shall have the same effect and validity as a
resolution of the Board duly passed at a meeting of the Board
duly convened and constituted,

26, The Directors may appoint an Executive Committee
which ghall consist of the Chairman, Deputy Chairman, and Manzging
Director(s) of the Company for the time being, together with such
other Directors and Officers of the Company or of its subsidiary
Companies as they shall from time to time decide, and the following
provisions shall apply to the Executive Committee:

~

i, The Executive Committee shall have power (subject

and without prejudice to the provicions of Article 16), to
exercise all or any of the powers, authorities and
discretions vested in or exercisable by the Directors.

ii, The meetings and proceedings of the Executive Committee
shall be governed by the provisions contained in these
Articles for regulating the meetings and proceedings of the
Direc tors so far as the same are applicable thereto save
that the quorum necessary for thie transaction of business
of the Executive Committee’ shall be fixed by the Executive

.

Committee, and unless so fixed shall be two of its members, J

26A, SENIOR ADVISERS AND PRESIDENT

(2) The Directors may from time to time by Resolution
appoint any Director or former Director of the Company
to be a Senior Adviser for such period and on such terms
as they think fit, and, subject to the terms of any
agreement entered into in any particular case, may
yevoke such appointment.

(b) A Senior Adviser shall be entitled to receive notice of and
attend any meeting of Directors but, if he shall not be
a Director, shall neither have power to vote thereat not
be counted in the quorum.

(c) The Directors shall have the right to confer on one of
the Senior Advisers the titie of Presidexn®.

SECRETARY

27. The Directors may from time to time or at any time
appoint 2 person or persons to act as Joint Secretaries or Assistant
Secretary or to act temporarily as substitute for the. Secretary foz: the
i me being of the Company, and any person so appointed as substitute
shall while so acting be deemed for all purposes t0 be the Secretary of

the Company.

P
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WINDING UP

28, In a winding up the Liquidator may, with the sanction of

an Extraordinary Resolution, distribute all or any of the assets in specie
among the members in such proportions and manner as may be
determined by such resolution, provided always that if any such
distribution is determined to be made otherwise than in accordance

with the existing rights of the members, every member shall have the
same right of dissent and other ancillary rights as if such resolution

were a Special Resolution passed pursuant to Section %87 of the
Companies Act, 1948,

NOTICES

29, If a Member has no registered address within the

United Kingdom and has not supplied to the Company an address within
the United Kingdom for the giving of notices to him he shall not be
entitled to receive any notices.

A f

30, " INDEMNITY

Every Director including a Special Direc tor or other
officer of the Company shall be entitled to be indemnified out of
the assets of the Company against all losses or liabilities (including
any such liability as is mentioned in paragraph (b} of the proviso to
Section 205 of the Companies Act 1948) which he may sustain or incur
in or about the execution of the duties of his office or otherwise in
relation thereto, and no Director or Special Director or other officer
shall be liable for any loss, damage or misfortune which may happen to
ox 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 the said Section.
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COMPANIES ACT 1948-1967
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COMPANY LIMITED BY SHARES
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STEWART, SMITH & COMERLE LIMITED

SPECTAL_RESOLULTON

Paased 9th March 1973

A% an EXTRAORDINARY GENERAL MEETING of the above
named Company duly convened and held on the 9th March 1973
the following resolution was duly passed as a SPECIAL
RESOLUTION :—

That the name of the Company be changed to

STEWART WRIGHTSON LIMITED

7Hoe__ O,

Secretary o

Pressnted by Stephenson Herwsed & Tatham
Saddlers’ Hall,
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CERTIFICATE OF INCORPORATION
ON CHANGE OF NAME

362296

15 .

;

{ hereby certify that

STETART; SHITH & CO0yy LTMITED

e
e i e ;‘m:-f-' o ™ R o =T AT
]

having by special resolution and with the approval of the Secretary of State changed

nts
% - its name, is HOW incorporated under the name of
]!
i
1 7
1 STEMART WEICHISCH LINITED
;
™ |
3oth Aprad 4
/ Giver under my hand at London the *~ \973
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NO. OF COMPANY / (07-9»‘;75
THE c@m:ss ACT, 1948,

Notice of Place where "Registér of Members
is kept or of any Change in that place.

Pursuant to Section 110 (3).

To the REGISTRAR OF COMPANIES.

/[7}’ Y w (S gbdT o~ - LIMITED

herehy gives vou notice, in accordance with subsection (3) of Section 110 of the

Companies Act, 1948, tﬁat the Register of Members of the Compeay is kept ab

[ e / ﬂ,aem. 5;%.3'

(Signaure).. il // 52@

(State whether Director or Secretary) <A (J-—XQM )

‘DATED the. CQ "f & day of. M“ﬁ 1873

NO'FE ;— This notice muat bo forwarded to tho Registror of Companits within 14 dayo after the date of
the ingorporation of the Company or of tho change, ca the ccee may be

Cat.No.C.F. 103
JORDAN & SONS LIMITED COMPANIES REGISTRATIOR
Company Registration Agents, Printers & Publishers £ 7 HAY
City Office: Wilce ITouse, 82 City Road |58 ; omcws
LONDON E.C.1 | e JTHCE 38
CREEVY)
Y- -t"ﬂ

Bocument Filer's Reference

Presented by 7/(’ \/ec,fe/]e‘ =U
t;te/wa»/f' O\jﬂff/‘//fwv ﬁ"@
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COMPANIES ACTS 1948-1967

COMPANY LIMITED BY SHARES

STEWART WRIGHTSON LIMITED

SPECIAL RESOLUTION

Passed 18th June, 1975

At an EXTRAORDINARY GE NERAL MEETING of the above named Company
duly convened and held on the 18th June 1975 the following Resolution was
duly passed as a SPECIAL RESOLUTION

RESOLUTION

THAT the Regulations contained in the document now submitied to this Meeting
and signed for the purpose of identification by the Chairman thereof be and the
same are hereby adopted as the Articles of Association of the Company to the

s exclusion of and in substitution for the existing Articles of Association.

;f/é Clez Gn
=
J. 1. MEHRTENS

Secretary

STEPHENSON HARWOOD & TATHAM,
SADDLERS HALL,
GUTTL LANE,
fUTETINE F oo
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The Companies Acts 1948 to 1967

COMPANY LIMITED BY SHARES

NEW
Articles of Aggociation

OF

STEWART WRIGHTSON LIMITED

(Adopted by Special Resolution passed the 18th day of June, 1975)

PRELIMINARY

1. Save in so far as they are excluded or varied hereby the
regulations contained or incorporated in Part II of Table A in the
First Schedule to the Companies Act, 1948 (hereinafter referred to
as “Table A”) shall apply to the Company. Except as otherwise
stated references herein to Regulations in Table A shall be construed
as referring to those contained in Part I thereof,

SHARE CAPITAL

2. Subject to any direction to the contrary given by the
Company in General Meeting either generally or in any particular
case, the whole of the unissued shares of the Company for the time
being (whether part of the original or any additional capital) shall
be under the control of the Directors who may grant options over,
allot or otherwise dispose of the same to such persons on such terms
and conditions as the Directors may think fit, and Regulation 2 of
Table A shall be read subject to this Article,

LIEN

3. In Regulation 11 of Table A the words “(not being a fully
paid share)”’ and the words “(other than fully paid shares)’” shall be
omitted.

CALLS ON SHARES

4. In Regulation 15 of Table A the words “provided that no
call shall exceed one-fourth of the nominal value of the share or
be payable at less than one month from the date fixed for the payment
of the last preceding call” shall be omitted.
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PROCEEDINGS AT GENERAL MEETINGS

5 Without prejudice to the provisions of Regulation 52 of
Table A the fixing of the remuneration of the Directors shall not be
deemed to be special business at an annual general meeting of the
Company.

6. In Regulation 54 of Table A the words “the members present
shall be a quorum” shall be omitted and the words “the Meeting
shall be dissolved” substituted therefor.

7. A poll may be demanded by the Chairman or any member
present in person of by proxy and entitled to vote, and Regulation
58 of Tabie A shall be modified accordingly.

8. The following sentence shall be added at the end of
Regulation 5 of Part 11 of Table A: “Any such resolution may consist
of several documents in the like form each signed by one or more
of the Members or their attorneys, and signature in the case of a
corporate body which is a Member shall be sufficient if made by 2
Director thereof or its duly appointed attorney.” ~

DIRECTORS

9. Regulation 75 of Table A shall be omitted. Unless and until .

otherwise determined by the Company in General Meeting the
number of Directors shall not be less than two. The first Directors
shall be appointed in writing by the subscribers to the Memorandum
of Association of the Company.

10. Any Director may at any time and from time to time appoint
any other Director or appoint any other person who, so long as
Matthews Wrightson Holdings Limited (hereinafter called “the Parent
Company”’), or any subsidiary of the Parent Company shall be the
holder of not less than 90% of the issued ordinary shares of the
Company, is approved by the Insurance Broking Group Company
(which expression shall mean at the date of these New Articles
Stewart Wrightson Group Limited but in the case of any doubt
thereafter such Company as the Chairman of the Parent Company
for the time being designates), to be his alternate and may, subject
to such approval as aforesaid, at any time remove any such alternate
and appoint another in his place. An alternate shall not be entitled
to receive any remuneration from the Company nor fo appoint an
alternate, nor shall it be necessary for him to acquire or hold any
share qualification, but he shall be entitled (subject to his giving to
the Company an address within the United Kingdom at which notice
may be served on him) to receive notice of meetings of the Directors
and in the absence of the Director appointing him to attend and
vote as a Director at any such meeting and generally to exercise all
the powers, rights, duties and authorities of the Director appointing
him. A Director who is also an alternate shall be entitled, in addition
to his own vote, to a separate vote on behalf of the Director whom
he is representing. An alternate may be removed from office on a
geso_lutlon of the Board and shall, ipso facto, cease to be an alternate
if his appointor ceases for any reason to be a Director. Every person
acting as an alternate shall be an officer of the Company, and shall

I _-.,_,.A,L-..,_ug,-p.,:_‘,_._.H...AL..,\...,.A_.—__.;AJH..___.w#ﬁ e e e
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alone be responsible to the Company for his own acts and defaults,
and he shall not be deemed to be the agent of or for the Director
appointing him. All appointments and removals made in pursuance
of this Article shall be in writing under the hand of the Directer
making the same and shall be sent to or left at the Registered Office.

BORROWING POWERS
11. The provisc to Regulation 79 of Table A shall be omitted.
POWERS AND DUTIES OF DIRECTORS

12. Paragraphs (2) and (4) of Regulation 84 of Table A shall be
omitted, A Director, notwithstanding his interest, may vote in respect
of any contract or arrangement in which he is interested and may be
counted in the quorum present at any Meeting.

13. In Regulation 86 of Table A the clause commencing “‘and
every director” to the end of the Regulation shall be omitted.

APPOINTMENT AND REMOVAL OF DIRECTORS

14. So long as the Parent Company, or any subsidiary of the
Parent Company, shall be the holder of not less than 90% of the
issued- ordinary shares of the Company:

(1) The Insurance Broking Group Company shail be entitled

* to appoint any person to be a Director of the Company and
any person who is a Director of the Company to hold office
as Chairman, Deputy Chairman, Managing Director, Deputy
Managing Director, or Assistant Managing Director of the
Company (for such period and on such terms, including
acting jointly with any other person appointed to any such
office, as the Insurance Broking Group Company shall think
fit) and to remove any Director from his directorship or
office however appointed but so that any such removal under
this Article shall be deemed to be an act of the Company
and without prejudice to any claim for damages or otherwise
for breach of any contract of service subsisting between the
Director and the Company. The appointment of a Director
to the office of Chairman, Deputy Chairman, Managing
Director, Deputy Managing Director or Assistant Managing
Director shall be automatically determined if such person
ceases from any cause to be a Director.,

(ii) The powers of the Directors may be restricted in such
respects and to such extent as the Insurance Broking Group
Company may by notice to the Company from time to time
prescribe and Regulation 80 of Table A shall be deemed to be
amended accordingly. No person dealing with the Company
shall be concerned to see or enquire as to whether the
powers conferred by this paragraph of this Article have been
in any way restricted and any such person shall be entitled to
assume that the powers of the Directors have not been
restricted by this paragraph unless he has express notice of
any such restriction.
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(iii) Any such appointment or removal shall be in writing
lodged at the Registered Office and signed on behalf of the
Insurance Broking Group Company by any twe of ifs
Directors.

DISQUALIFICATION OF DIRECTORS
15. The following shall be added to Regulation 88 of Table A:

“(g) Shall cease to be in the employment of the Company, of
any other subsidiary of the Parent Company or of the Parent
Company except if he is re-employed immediately thereafter
by any of such Companies, or if he continues to be in the
employment of any of such Companies, notwithstanding that
his employment ceases with one or more of them.”

16. If the Company shall be or become subject to the provisions
of Section 185 of the Act, then any person may be eligible for
appointment as a Director whatever may be his age and no Director
shall be required to vacate his office by reason of his attaining or
having attamed the age of 70 or any other age.

ROTATION OF DIRECTORS
17.  Regulations 89 to 97 (inclusive) of Table A shall be omitted.
PRQOQCEEDINGS OF DIRECTORS

18, Regulation 10 of Table A shall be omitied. The continuing
directors may act notwithstanding any vacancy in their body except
if, and so long as, their number js reduced below the number fixed
by or pursuant to the regulations of the Company as the necessary
quorum of Directors.

19. There shall be omitted from Regulation 101 of Table A the
words “The directors may elect a chairman of their meetings and
determine the period for which he js to hold office, but if no such
chairman is elected, or”.

20. Regulation 106 of Table A shall not apply. A Resolution
in writing signed by all the Directors (or their alternates) entitled to
receive notice of a meeting of Directors shall be as valid and effectual
as if it had been passed at a meeting of the Directors duly called and
constituted and may consist of several docunients in the like form
each signed by one or more of those Directors. Tt shall not be
necessary to give notice of a meeting of the Board to any Director
for the time being absent from the United Kingdom.

21. Regulation 102 of Table A shall be omitted. The Directors
mdy establish any committees, local boards or agencies for managing
any of the affairs of the Company, either in the United Kingdom or
elsewhere and may lay down, vary or annul such rufes and regulations
as they may think fit for the conduct of the business thereof, and
may appoint any persons to be members of any such committee,
local board, or any manager or agent, and may fix their remunera-
tion, and may delegate to any such committee, local board, manager
or agent any of the powers, authorities and discretions vested in the
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Directors, with power to sub-delegate, and may authorise the
members of any such committee or local board or any of them, to
fill any vacancies therein, and to act notwithstanding vacancies, and
any such appointment or delegation may be made upon such terms
and subject to such conditions as the Directors may think fit, and
the Directors may remove any person so appointed, and may annul
or vary such delegation, but no persons dealing in good faith and

without notice of any such annulment or variation shall be affected
thereby.

MANAGING DIRECTOR

22. Regulations 107 to 109 (inclusive) of Table A shall be
omitted.

ASSISTANT, LOCAL AND SPECIAL DIRECT ORS

23. (i) The Directors may from time to time appoint any
person to be an Assistant, Local or Special Director (herein-
after called an “Assistant Director”) of the Company.

(ii) The provisions of Regulation 88 of Table A and Article
15 hereof as to the vacation of the office of Director shall
mutatis mutandis apply to the office of Assistant Director
and in addition his office shall be vacated if the Directors
shall so resolve. An Assistant Director shall not be required
to acquire or hold any share qualification.

(iii) The appointment of an Assistant Director as such shall
not vary or in any way affect the terms or conditions of any
employment he may have with the Company and he shail
not, unless otherwise agreed between him and the Company,
be entitled to any further or additional remuneration as an
Assistant Director,

(iv) An Assistant Director shall not be counted in reckoning
the minimum or maximum number of Directors fixed by or
in accordance with these presents or in calculating the
number for a quorum of Directors.

(v) It shall not be necessary to give notice of Meetings of
Directors to any Assistant Director, and an Assistant
Director shall be entitled to attend only at those meetings of
Directors to which he may be invited by the Directors, but
shall not be entitled to vote thereat,

(vi) All the powers and authorities conferred by these
presents and otherwise on the Directors shall continue to be
vested in and exercisable by the Directors to the exclusion of
any Assistant Director.

SECRETARY

24, The Directors may from time to time or at any time appoint
a person or persons (o act as Joint Secretaries or Assistant Secretary
or to act temporarily as substitute for the Secretary for the time being
of the Company, and any person so appointed as substitute shall,
while so acting, be deemed for all purposes to be the Secretary of
the Company.
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NOTICES

25. The following words shall be added at the end of paragraph
(a) of Regulation 134 of Table A, namely:—
“and except those who under the provisions of ‘the
- Company’s Regulations and Articles of Association or of the
terms of issue of the shares held by them are not entitled to

receive notices of General Meetings of the Company.”
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CERTIFICATE OF INCORPORATION
ON CHANGE OF NAME
N(;I;62296 :
I hereby certify that -
STEVART, SNITH & CO., LIMITED
having by special rgsolu"tion and with the approval of the Secretary of State changed
. its name, is now incorporated under the name of
STEART VRIGHTSON LINITED
Given under my hand at London the 30th April 1975
- NeA?
(N. TAYLOR

Assistant Registrar of Companies
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COMPANY LIMITED BY SHARES

MEMQRANDUM OF ASSOCIATION
OF

STEWART WRIGHTSON LTD

1. The name of the Company is "STEWART WRIGHTSON LTD"*

2. The Registered Office of the Company will be situate
in England.

3. The objects for which the Company is established
are : . .
(1) To invest the funds of the Company in or otherwise toV///
acquire and hold for investment all or any of the share
or loan capital of any company or corporation constituted
ox carrying on or proposing to carry on any business or
activity (and in particular the business of insurance
or reinsurance brokers or of insurance or reinsurance
.of all or any classes) in any part of the world.

(2) To acquire and carry on all or any part of the business
or property, and to undertake any liabilities of any
person, firm, association or company possessed of
property suitable for any of the purposes of this
Company, or carrying on any business which this Company
1ls authorised to carry on, and as the consideration for
the same to pay cash or to issue any shares, stocks or
obligations of this Company.

(3) To enter into partnership or inte any arrangement for
sharing profits, union of interest, joint adventure,
reciprocal concessions or co-coperacion with any person
or company carrxying on, engaged in, or about to carrxy
on or engage in, any business or transaction which the
Company is authorised to carry on or engage in, or any
business or transaction capable of being conducted so
as directly or indirectly to benefit this Company, and
to take or otherwise acquire and hold, sell, re-issue
or otherwise deal with shares or stock in or securities
or obligations of, and to subsidise or otherwise assist‘/////

* The Company was incorporated under the name of FLETCHER & SMITH
LIMITED. The name was changed to STEWART, SMITH & CO., LIMITED
by Special Resolution, as certified by the Register of Companies
on the 1l3th July 1936. ,The“name was changed to Stewart Wrightson
lelted pursvant to a,Specxal Resolution on 30th April .1973.

*%The new objects clause was adopted by Special Resolution on
4th May 1978.
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(4)

(5)

(6)

any such company, and to guarantee the principal or
interest of any such securities or obligations, or any
divideads upon any such shares or stock.

To carry on the business of insurance agents and brokers,
underwriting agents and underwriters, and to undertake
transact and execute agency business and trusts of all
kinds.

To act as agents or managers for any insurance company,
society, c¢lub or asscciation or for any individual
underwriter in connection with its or his insurance or
underwriting business {(wherever the same may be carried
on) or any branch of the same and to enter into any
agreement for such purpose with any such insurance
company, society, club, association or underwriter.

To carry on every kind of insurance business and in
particular (without prejudice to the generality of the
foregoing) =

{a) to insure vessels, cargoes, freights and all other
properties, interasts and subject-matters of
insurance of whatsoever nature and description,
and the owners thereof, and all persors whatsoever
interested therein, against all or any risks,
contingencies, obligations and liabilities now or
at any time hereafter insured against or undertaken
by marine insurers or underwriters or by protection,
indemnity small damage or any other insurance
clubs, societies or associations and generally to
carry on the business of marine insurance in all
branches and departments;

{b) to guarantee the fidelity of persons in situations
of trust and the due performance of any duty,
contract or obligation by any person or persons
and to guarantee the payment of money secured by
or payable under or in respect of debenture bonds,
debenture stock, mortgages, charges, policies,
ocbligations and securities of any company, or of
any authority, supreme, municipal, local or other-
wise, or of any persons whomsoever whether corporate
or unincorporate, including Directors and share-
holders of the Company, and to indemnify persons
who are or may become sureties for others:

(¢) to grant or effect assurances against mortality of
livestock or any other animals;

(d} to grant or effect insurances against or upon the
contingency of injury, damage, or loss by reason
of accidents of any description, or of any other
cause whatsoever to real or personal property of
any kind, including (without prejudice to the
genexrality of the foregoing) injury, damage, or
loss by flood, earthquake, storms, hail, lightning
alrcraft, burglary, robbery or theft;



(7)

(8)

(9)

(10)

(11)

(12)

(e) to grant insurances %o protect principals and
employvers and otherwise to indemnify principals
or employers from or against injury, damage, or
loss by reason of fraud, theft, robbery, or other
misconduct of persons in their employ, or acting
on their behalf, and to grant, make, effect, and
procure insurances to protect principals and
employers and otherwise to indemnify principals
and employers from or against liability by reason
of injury, damage, or loss occurring to or caused
by agents, servants or other persons in their
employ or acting on their behalf.

To reinsure or counter-insure all or any of the risks
undertaken by or on behalf or on account of the Company,
and to underxtake any authorised risks either direct or
by way of reinsurance or counter-insurance.

To purchase, subscribe for, underwrite, take or other-
wise acquire and hold any shares, stock, bonds, options,
debentures, debenture stock, obligations or securities
in or of any company, corporaticn, public body, supreme,
municipal, local or otherwise or of any Government or
State and to act as and perform all the functions of a
holding company and to carry on, acquire, undertake and
execute any business, undertaking, transaction or
operation whether manufacturing, f£inancial, mercantile,
agricultural, extractive or otherwise. '

To purchase, take on lease or in exchange, hire or
otherwise acquire, and obtain options over, lands,
buildings and generally any real or personal property,
rights or privileges of any kind which the Company may
deem necessary or convenient for or with reference to
any of its objects, or capable of being profitably
dealt with in connection with any of its property or
rights for the time being.

To apply for or acquirxe by purchase or otherwise,

whether in the United Kingdom or elsewhere, any patents,
patent rights, secret processes, trade marks, copyright
or other rights or monopolies, licences, concessions

and the like, and to use exercise, develop or grant
licences in respect of, or otherwise turn the same to
account and to make, assist, or subsidise any experiments,
researches or investigations.

To purchase or otherwise acquire, obtain options over,
take over, manage, supervise, control and undertake all
or any part of the business, undertaking, goodwill,
property, assets, rights and liabilities of any person
or company, or to acguire the control of shares of any
company oxr any interest therein and to act as a director
or manager of any company.

To improve, manage, develop, grant licences, easements
and other rights over, exchange and in any other manner




(13)

(14)

(15)

(16)

(17)

deal with or dispose of the undertaking, property,
assets, rights and effects of the Company, or any
part therecof, for such consideration as may be thought
fit, and in particular for stock, shares, debentures,
debenture stock or securities of any other company,
whether fully or partly paid up.

To pay for any property or rights acguired by the
Company, and for any services rendered or to be rendered
to the Company either in cash or in fully or partly
paid shares, with or without preferred or deferred or
guaranteed rights in respect of dividend or repayment

of capital or otherwise, or in any securities which the
Company has power to issue, ox partly in one mode and
partly in ancther and generally on such terms as may
seem expedient.

To lend any moneys or assets of the Company to such
persons, firms or companies and on such terms as may be
considered expedient, and either with or without security, ]
and to invest and deal with moneys and assets of the :
Company not immediately required in any manner and to N
receive money and securitiés on deposit, .at interest o "
otherwise. '

To borrow or raise money and te secure or discharge any
debt or cobligation of or binding on the Company in such ,
manner as may be thought £it, and in particular by !
mortgages, or other charges upon the undertaking and i
all or any of the property and assets (present and i
future) and the uncalled or unpaid capital of the ;
Company, or by the creation and issue on such terms and ‘
conditions as may be thought expedient of debentures or
debenture stock, perpetual or otherwise, or other :
securitiés of any description,

T

To enter into any guarantee, contract of indemnity or
suretyship whether by personal covenant or by mortgage
or charge on all or any part of the undertaking, property
or assets of the Company (including its uncalled capital)
and in particular (without prejudice to the generality
of the foregoing) with oxr without consideration to
guarantee or give security as aforesaid for the payment
cf any principal moneys, premiums, interest and other
moneys secured by or payable under any obligations or
securities including particularly the obligations or
securities of any company which is (within the meaning
of Section 154 of the Companies Act 1948) in relation

to the Company a holding company or a subsidiary of

such holding company, ox of the Company or which is
otherwise associated with the Company in business.

- . . - P
B e e e L e

To issue securities which the Company has power to

issue by way of security and indemnity to any person
whom the Company has agreed, or is bound or willing to
indemnify, or in satisfaction of any liability under-
taken or agreed to be undertaken by the Company, and
generally in every xespect upon such term and conditions
and for such consideration (if any) as the Company may
think fit.
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///{/118) To establish or promote or concur in establishing or
//, promoting any other company or companies for the purpose

of acquiring or undertaking all or any of the assets

and liabilities of this Company, or for any other

purpose which may seem directly or indirectly calculated
to benefit this Company or to advance the objects or
interests thereof, or to take and otherwise acquire and

7z hold or dispose of shares, stock, debentures, debenture

v T stock or other securities of any such company or companies.

(19) To amalgamate or enter into partnership with, and to
co-operate in any way with or assist or subsidise any
person, firm or company carrying on any business which
this Company is authorised to carry on or possessed of
property suitable for the purpose of the Company.

(20) To pay all expenses incident to the formation or promotion
of this or any other company, and to remunerate any
person or company for serxrvices rendered or to be rendered
in placing ox assisting to place or guaranteeing the
pPlacing of any of the shares in or debentures or debenture
stock or other securities of the Company, or in or
about the promotion, formation or business of the

Company, or of any other company promoted wholly oxr in '
part by this Company.

execute and issue, and to buy, sell and deal with bills
of exchange, promissory notes and other negotiable or
transferable instruments or securities.

1
j (21) To draw, make, acecept, endorse, discount, negotiate,
|

1 (22) To grant pensions or gratuities to any employees or

E officers (including Directors) or ex~employees or ex-
officers (including ex-Directors) of the Company or the
; relations, connections or dependants of any such persong
; and to pay or contribute to insurance schemes having

§ such objects, and to establish or support associations,
institutions, clubs, funds and tr sts which may be
considered likely to benefit any . ».h persons or other-
wise advance the interests of the Company or of its
members, and to establish or contribute to any scheme
for the purchase by trustees of fully paid shares in
the Company to be held for the benefit of employees of
the Company, including any Director holding a salaried
~employment or ofifice in the Company, and to lend money
to the Company's employees to enable them to purchase
fully paid shares in the Company, and to formulate and
carxy into effect any scheme for sharing the profits of
the Company with its employees or any of them.

f (23) To subscribe or guarantee money for any national
charitable, benevolent, public, general or useful
object, or for any exhibition, or for any purpose which
may seem likely, directly or indirectly to further the
objects of the Company or the interests of its members.

(24) To distribute among the members of the Company in
i specie by way of dividend or bonus or upon a return of



capital any property or assets of the Company, or any
proceeds of sale or disposal of any property or assets
of the Company but so that no distribution amounting to
a reduction of capital be made except with the sanction
(if any) for the time being required by law.

To hold in the names of others any property which the
Company is authorised to acquire and to do all or any
of the things and matters aforesaid in any part of the
world and either as principal, agent, contractor,
trustee or otherwise, and by or through trustees,
agents, sub-contractors or otherwise, and either alone
or in conjunction with others; and to accept property
on trust and to act as trustee, executor, administrator
or attorney either gratuitously or otherwise.

(26) Tc procure the Company to be registered or incorporated
in any part of the world.

(27) To do all such other things and to carry on such other
business or businesses whatsoever and wheresoever as
may, in the opinion of the Company, be necessary,
incidental, conducive or convenient to the attainment
of the above objects or any of them, or calculated
directly or indirectly to enhance the value of or
render profitable any of the Company's property, assets
or rights, or otherwise likely in any respect to be
advantageous to the Company.

AND it is hereby declared that the word "company" in
this Clause, except where used in reference to this Company
shall be deemed to include any partnership or other body of
persons, whether incorporated or not incorporated, and
whether domiciled in the United Kingdom or elsewhere and
further the intention is that the objects specified in each
paragraph of this Clause shall, except where otherwise expressed
in such pax. graph, be independent main objects and be in no
wise limited or restricted by reference to or inference from
the terms of any other paragraph or the name of the Company.

4. The liability of the Members is limited. ,/
*#5., The share capital of the Company is £10,000 L;///
divided into 10,000 shares of El each, The shares in

the original or any inereased capital may be divided

into several classes, and there may be attached thereto
respectively any preferential, deferred or other special _
rights, privileges, conditions or restrictions as to dividend,
capital, voting or otherwise.

*Tncreased by Resolution dated the 30th December 1955 to L’/’/

£250,000 divided into 250,000 Shares of £1 each, Further
increased by Resolution dated 17th March 1967 to £400,000
divided into 400,000 Shares of £1 each, Further increased
by Resolution dated 10th December 1970 to £1,000,000 divided
into 1,000,000 Shareg of 21 each.
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- WE, the several persons whose names, addresses and
* descriptions 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

respective names;

. of shares in the capital of the Company set opposite our

NAMES, ADDRESSES AND DESCRIPTIONS
OF SUBSCRIBERS.

Number of Shares
taken by each .
. Subsecriber,

CHARLES MONTAGUE SALISBURY
CHURCHILL,
4 Cranley Gardens,
. London, S.W.17
Insurance Claims Manager,

WILLIAM WATSON FOORD
95, Burntwood Lane,
Wandsworth, S.W.17
Insurance Manager
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;¢ DATED this  30th day of

WITNESS to ';he above Signatures :-

Décember '1919.‘, .

ERNEST A. CLIFFORD,

"Dock Houss,

Billiter Street,
London, E,C.3.

Solicitor. K
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Company Number: 162296 9:'!*" }/
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STEWART WRIGHTSON LIMITED
. SPECIAL RESOLUTION
) passed 4th May, 1978
At an EXTRAORDINARY GENERAL MEETING of the above named
Company duly convened and held on 4th May, 1978 the following
Resolution was duly passed as a SPECIAL RESOLUTION:-
 RESOLUTION
THAT the prov.sions of the Memcrandum of Association with’
respect to the objecté of the Company bhe altered by
deleting Clause 3 thereof and substituting therefor a new
¢lause 3 in the form contained in the document marked "A"
subimitted to th'is-M-._a":ing and ~.aned for the Nurpose of
identification by the Chairman thereof.
é{/‘/-. ..-G_/& > C——'
,...._—-‘-—-_‘
J.I. Mehrtens
Secretaxy
P
| <)
STEPHENSGH HARWSS %
SADDLERS' HALL

GUTTEN LANE
LOMDON, EC2V 687
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(1)

(2)

(3)

(%)

(6)

3. The objects for which the Company is established

To invest the funds of the Company in or otherwise to
acquire and hold for investment ail or any of the share

or loan capital of any company or corporation constituted
~Or carrying on or proposing to carry on any business or

activity (and in particular the business of insurance
or reinsurance brokers or of insurance or reinsurance
of all or any classes) in any part of the world.

To acquire and carry on all or any part of the business
Or property, and to undertake any liabilities of any
person, firm, association or company possessed of
property suitable for any of the purposes of this
Company, or carrying on any business which this Company
is authorised to carry on, and as the consideration for
the same to pay cash or to issue any shares, stocks or
obligations of this Company.

1o enter into partnership or into any arrangement for
sharing profits, union of interest, joint adventure,
reciprocal concessions or co-operation with any person
Or company carrying on, engaged in, or about to carry
on or engage in, any business or transaction which the
Company is authorised to carxry on or engage in, or any
business or transaction capable of being conducted so
as directly or indirectly to benefit this Company, and
to tnke or otherwise acquire and hold, sell, re-issue
or otherwise deal with shares or stock in or securities
or obligations of, and to subsidise or otherwise assist
any such company, and to guarantee the principal or
interest of any such securities or obligations, or any
dividends upon any such shares or stock.

To carry on the business of insurance agents and brokers,

underwriting agents ané usnderwriters, and to undertake,
g ag

transact and execute agency business and trusts of all
kinds.

To act as agents or managers for any inhsurance company,
society, club or associaton or for any individual
underwriter in connection with its or his insurance or
underwriting business (wherever the same may be carried
on) or any branch of the same and to enter into any
agreement for such purpose with any such insurance
company, society, club, association or underwriter.

To carry on every kind of insurance business and in

particular (without prejudice to the generality of the
foregoing):- .

(a) to insure vessels, cargoes, freights and all othexr
properties, interests and subject-matters of
insurance of whatsoever nature and description,
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(7)

(8)

and the owners thereof, and all persons whatsoever
interested therein, against all or any risks,
contingencies, obligations and liabilities now or
at any time hereafter insured against oxr undertaken
by marine insurers or underwriters or by protection,
indemnity small damage or any other insurance

clubs, societies or associations and generally to
carry on the business of marine insurance in all
branches and departments;

(b) to guarantee the fidelity of persons in situations
of trust and the due performance of any duty,
contract or obligation by any person or persons
and to guarantee the payment of money secured by
or payable under or in respect of debenture bonds,
debenture stock, mortgages, charges, policies,
obligations and securities of any company, or of
any authority, supreme, municipal, local or other-
wise, or of any persons whomsoever whether corporate
or unincorporate, including Directors and share-
holders of the Company, and to indemnify persons
who are or may become sureties for others;

(c) to grant or effect assurances against mortality of
livestock or any other animals;

{d) to grant or effect insurances against or upon the
contingency of injury, damage, or loss by reason
of accidents of any description, or of any other
cause whatsoever to real or personal property of
any kind, including (without prejudice to the
generality of the foregoing) injury, damage, or
loss by flood, earthquake, storms, hail, lightning,
aircraft, burglany, robbery or theft; ‘

(e} to grant insurances to protect principals and
employers and otherwise to indemnify principals or
employers from or against injury, damage, or loss
by reason of fraud, theft, robbery, or other
misconduct of persons in their employ, or acting
on their behalf, and to grant, make, effect,  and
procure insurances to protect principals and
employers and otherwise to indemnify principals
and employers from or against liability by reason
of injuxry, damage, or loss occurring to or caused
by agents, servants or other persons in their
employ or acting on their behalf.

To reinsure or counter-insure all or any of the rigks
undertaken by or on behalf or on account of the Company,
and to undertake any authorised risks either direct or
by way of reinsurance or counter-insurance.

To purchase, subscribe for, underwrite, take or other-
wise acquire aud hold any shares, stock, bonds, options,
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(9}

(10)

(11)

(12)

(13)

debentures, debenture stock, obligations or securities
in or of any company, corporation, public body, supreme,
municipal, local or otherwise or of any Government or
State and to act as and perform all the functions of a
holding company and to carry on, acquire, undertake and
execute any business, undertaking, transaction or
operation whether manufacturing, financial, mercantile,
agricultural, extractive or otherwvise.

To purchase, take on lease or in exzchange, hire ox
otherwise acquire, and obtain options over, lands,
buildings and generally any real or personal property,
rights or privileges of any kind which the Company may
deem necessary or convenient for or with reference to
any of its objects, or capable of being profitably
dealt with in connection with any of its property or
rights for the time being.

Io apply for or acguire by purchase or otherwise,

whether in the United Kingdom or elsewhere, any patents,
patent rights, secret processes, trade marks, copyright
oxr ¢ther rights or monopolies, licences, concessions

and the like, and to use exercise, develop or grant
licences in respent of, or otherwise turn the same to
account and to make, assist, or subsidise any experiments,
researches or investigations.

To purchase or otherwise acquire, obtain options over,
take over, manage, supervise, control and undertake all
or any part of the business, undertaking, goodwill,
property, assets, rights and liabilities of any person
or company, or to acquire the control of shares of any
company or any interest therein and to act as a director
or manager of any company.

To improve, manage, develop, grant licences, easements

and other rights over, exchange and in any other manner
deal with or dispose of the undertaking, property,

assets. rights and effaclts of the Company, or any part
therenf, for such considexration as may be thought fit,

and in particular for stock, shares, debentures, debenture
stock or securities of any other company, whether fully

or partly paid up.

To pay for any property or rights acquired by the
Company, and for any services rendered or to be rendered
to the Company either in cash ox in fully or partly

paid shares, with or without preferred or deferrxed or
guaranteed rights in respect of dividend or repayment

of capital or otherwise, or in any securities which the
Company has power to issue, or partly in one mode and

partly in another and generally on such terms as may
seem expedient.
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(14)

(15)

(16)

(17)

(18)

Pl toa

To lend any moneys oxr assets of the Company to such
persons, firms or companies and on such terms as may be
considered expedient, and either with or without security,
and to invest and deal with moneys and assets of the
Company not immediately required in any mamner and to

receive money and securities on deposit, at interest or
otherwise.

To borrow or raise money and to secure or dischaxrge any
debt oxr obligation of or binding on the Company in such
manner as may be thought fit, and in particular by
mortgages, or other charges upon the undertaking and
all or any of the property and assets (present and
future) and the uncalled or unpaid capital of the
Company, or by the creation and issue on such terms and
conditions as may be thought expedient of debentures or
debenture stock, perpetual or otherwise, or other
securities of any description.

To enter into any guarantee, contract of indemnity or
suretyship whether by personal covenant or by mortgage
or charge on all or any part of the undertaking, property
or assets of the Company (including its uncalled capital)
and in particular (without prejudice to the generality
of the foregoing) with or without consideration to
guarantee or give security as aforesaid for the payment
of any principal moneys, premiums, interest and other
moneys secured by or payable under any obligations orxr
securities including particularly the obligations or
securities of any company which is (within the meaning
of Section 154 of the Companies Act 1948) in relation

o the Company a holding company or a subsidiary of

such holding company, or of the Company oIr which is
otherwise associated with the Company in business.

To issue securities which the Company has power to

izsue by way of security and indemnity to any person
whom the Company has agreed, or is bound or willing to
indemnify, or in satisfaction of any liability undexr-
taken or agreed to be undertaken by the Company, and
generally in every respect upon such terms and conditions

and for such consideration (if any) as the Company may
think fit.

To establish or promote or concur in establishing or
promoting any other company or companies for the purpose
of acquiring or undertaking all or any of the assets

and liabilities of this Cowpany, or for any other

purpc je which may seem directly or indirectly calculated
to benafit this Company or to advance the objects or
interests thereof, or to take and otherwise acguire and
hold or dispose of shares, stock, debentures, debenture
stock or other securities of any such company or companies.

KN



(19)

(20)

(21)

(22)

(23)

(24)

To amalgaimage ox enter into partnership with, and to
co~-operate in any way with or assist or subsidise any
pexrson, firm oxr company carrying on any business which
Tthis Company is authorised to carry on or possessed of
property suitable for the purposes of the Company.

To pay all expenses incident to the formation or promotion
of this or any other company, and to remunerate any
person or company for services rendered or to be rendered
in placing or assisting to place or guaranteeing the
placing of any of the shares in or debentures or debenture
stock or other securities of the Company, or in or

about the promotion, formation or business of the

Company, or of any other company promoted wholly or in
part by this Company.

To draw, make, accept, endorse, discount, negotiate,
execute and issue, and to buy, se&il and deal with bills
of exchange, promissory notes and other negotiable or
transferable instruments or securities.

To grant pensions or gratuities to any employees or
officers (including Directors) or ex-employees or ex-
officers (including ex-Directors) of the Company or the
relations, connections or dependants of any such persons,
and to pay or contribute to insurance schemes having
such objects, and to establish or support associatons,
institutions, clubs, funds and trusts which may be
considered likely to benefit any such persons or other-
wise advance the interests of the Company or of its
members, and to establish or contribute to any scheme
foxr the purchase by trustees of fully paid shares in
the Company to be held for the benefit of employees of
the Company, including any Director holding a salaried
employment or office in the Company, and to lend money
to the Company's employees tc enable them to purchase
fully paid shares in the Company, and to formulate and
carry into effect any scheme for sharing the profits of
the Company with its employees or any of them.

To subscribe or guarantee money for any national,
charitable, benevolent, public, general or useful
object, or for any exhibition, or for any purpose which
may seem likely, directly or indirectly to further the
objects of the Company or the interests of its members.

To distribute among the members of the Company in
specie by wa, of dividend or bonus or upon a return of
capital any property or assets of the Company, or any
proceeds of sale or disposal of any property or assets
of the Company but so that no distribution amounting to
a reduction of capital be made except with the sanction
(if any) for the time being required by law.

(6]
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(25) To nholg in the names of others any property which the
Company is authorised to acquire and to do all or any
of the things and matters aforesaigq in any part of the
World and either as principal, agent, contractor,
trustee or othexwise, and by or through trustees,
agents, sub-contractors or otherwise, and eithar alone
or in conjunction with others; and to accept property
on trust and to act as trustee, executor, administrator
Or attorney either gratuitously or otherwise.

{26) To procure the Company to be registered or incorporated
it any part of the world. :

(27) To do all such other things and to carry on such other
business or businesses whatsoever and wheresoever as
may, in the opinion of the Company, be necessary,
incidental, conducive Or convenient to the attainment
of the above objects or any of them, or calculated
directly or indirectly to enhance the value of or.
render profitable any of the Company's broperty, assets
or rights, or otherwise likely in any respect to be
advantageous to the Company.

AND it is hereby declared that the word "company" in
this Clause, except where used in reference to this Company,
shall be deemed to include any partnership or other body of -
persons, whether incorporated or not incorporated, and
whether domiciled in the United Kingdom or elsewhere and
further the intention is that the objects specified in each
paragraph of this Clause shal, except where otherwise expressed
in such paragraph, be independent main objects and be in no
wise limited or restricted by reference to or inference from
the texrms of any other paragrapl or the name of the Company.
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STEWART WRIGHPSON LIMITED

td
b

SPECYIAL RESOLUTION
e

(P

passed 26tk November, 1986

W

£

,4"/ o N ,,»!"" )
At an EXTRAORDIN%&}WGENERﬁL MEETINS/GE the above named Company duly
convened and held on Zﬁﬁﬂ Novembéi, 1986 the following Resolution was

duly passed as a SPECIAL RESOLUTION:-

-,
o

S
&

A
RESOLUTION

/J'

w”wl
5

THAT the name o ﬁﬂg/:;mpany be changed to
STEWART WRIGH@SON PROPERTY HOLDINGS Liﬂ}TﬁD

S N\D -
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CERTIFICATE OF INCORPORATION
ON CHANGE OF NAME

' - L5
No. 162296\2’L

| hereby certify that

STEWART WRIGHTSON LIMITED

having by special resolution changed its name, is now

incorporated under the name of
STEWART WRIGHTSON PROPERTY HOLDINGS LIMITED

Given under my hand at the Companies Registratic’m 'Qﬁice,

MRS. E. J. JONES

Cardiff the 10TH DECEMBER 1986

an authorised officer

O
sk
~J
[\



Company Regiatration No. 162296 '

STEVART WRIGHTSON PROPERTY HOLDINGS LINITED

Extract from the minutes of an Extraordinary General Feeting

held at 1, Camomile Street London EC3A 7HJ on Friday, 24th July
1987,

ADOPTION OF NEW ARTICLES OF ASSOCIATION /

The following was passed as a Special Resolution

RESOLVED

-

THAT the regulations set forth in the printed decument produced !
to this meeting, and for the purpose of identification signed by F
th~ Chairman hereof, be approved and adopted as the Articles of
Association of the Company, in substitition for, and to the
exclusion of, all the existing Articles thereof.

Certified a true and correct extract. -

/@/Zé : y
- «R. Sicely # Secretary ‘
//"’"’":f

CORTARIES RESISTRAVION

§ 3 - auc 7
M e 43




18

™

9233

3~ AUG 1987
OFFICE

g

OIAPENIES REGISIRANIGH

()
Mn-—

a
2 2
= o
= i
-
L -
S >
, @ - r.
=4 = I 2
) = z g :
o = o £ :
[=a% prd L A :
~ 2 % :
o o 5 g :
< m 2 X g
o a @ 3 :
o =
oy m wr i b
5 + Iy o a
43
& 5 .o & "
5 a o
[s] " o :
3] 0 z p
] < 2 2
2 2 5 5
3] M 5 m.wn s
= M bt .w
(o] W g
; [ &)
) 2
=t
o
& 0
G m
7

162296

-
O
-
-




The Companies Act 19385 -

PRIVATE TOMPANY LIMITED BY SHARFES

NEW
ARTICLES OF ASSOCIATION
of

STEWART WRIGHTSON PROPERTY HOLDINGS LIMITED

(Adopted Ly Special Resolution passed on 24th July, 1987)
TABLE A

1. (a) The Regulations in Table A scheduled to the Companies
(Tables A to F) Regulations 1985 as amended at the date of
the adoption of these Articles shall, except where they are
excluded or varied by or inconsistent with these Articles,
apply to the Company. The Regulations in any Table a
applicable to the Company under any former enactment
relating to companies shall not apply.

(b) In these Articles the expression 'the Act' means the
Companies Act 1985, but so that any reference in these
Articles to any provision of the Act shall be deemed to
include a reference to any statutory modification or
re—-enactment of that provision for the time being in force
and any reference to the male gender shall include a
reference to the female gender and vice versa.

SHARES

2. Subject to any direction given by the Company by ordinary
resolution, all unissued shares of the Company for the time
being shall be under the control of the Directors, who may
allot, grant options over or otherwise dispose of them to such
persons, at such times and on such terms and conditions as they
may determine and so that any statutory rights of pre-emption
shall be excluded, *

f’f) 7
mﬂqg’% RUE capr

) Setratory”




3,

Provided that subject to any direction to the contrary given by
the Company by Special Resolution, no shares shall be allotked
without first being nffered, either at par or at a premium, to
all the members for the time being in proportion as nearly as
may be to the number of shares held by them respectively and so
that any shares not so taken may be applied for as excess
shares which in the case of competition shall be allotted in
proportion to the number of shares held by the applicants.

LIEN

In addition to the lien conferrad by Regulation 8 of Table A
the Company shall have a first and paramount lien on 211 shares
(whether fully paid or not) standing registered in the name of
a member, whether alone or jointly with any other person or
persons, for all the debts and liabilities of such member or
his estate to the Company. Regulation 8 of Table A shall be
modified accordingly.

The person who is in default in respect of a call may in
addition to any dinterest which may have accrued thereon be
required by the Directors to pay all expenses that may have
been incurred by the Company by reason of the non-payment of
the call. Regulation 18 of Table A shall be modified
accordingly,

TRANSFER OF SHARES

No transfer of any share, whether or not it is fully paidqd,
shall be registered unless it shall first be approved by the
Directors who may, in their absolute discretion and without
giving any reason, refuse o to do exXcept where:

(a) it is lodged at the Registered Office for the time being of
the Company or at such other place as tie Directors may
appoint and is accompanied by the certificate for 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 transfer; "

(b) it is in respect of only one class of share; and

(c) it‘is in favour of not more than four transferees.

s Y

Regulation 24 of Table A shall not apply.

o p e
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6.

8.

19.

PRCCEEDINGS AT GENERAL MEETINGS

All business shall be deemed special that {s transacted at an
extraordinary general meeting, and alse all business that is
transacted at an annual general meeting, with the exception of the
receipt and consideration of the profit and loss account, the
balance sheet and group accounts (if any) of the Company and the
teports of the Directors and the auditors and okther documents
required to be annexed to the balance sheet, the declaration of
dividends, the re-appointment of the retiring auditors and the
£ixing of the remuneration of the auditors, 1In Regulation 38 of
Table A the words "in the case of special business”™ shall be added

before the words "the general nature of the business to be
transacted”.

A poll may be demanded by the Chairman or any member present in
perscn or by proxy and entitled to vote, and Regulation 46 of Table
A& shall be modified accordingly.

If a resolution in writing referred to in Requlation 53 of Table A
is described as a special resolution or as an extracrdinary
resolution it shall have effect accordingly.,

A corpdrate representative present at any general meeting by proxy
shall be entitled to vote on & show of hands. In Regulation 54 of
Table A the words "or proxy" shall be added after the words “duly -
authorised representative".

ALTERNATE DIRECTORS

Any Director {(other than an alternate Director):

(i) may appoint any other Director or appoint any other person
who, so long as the Company is a subsidiary of Stewart
Wrightson Holdings plc (hereinafter called "SWH") is
approved by such company as the Chairman of SWH shall
designate ("the Designated Company"), but in the event
that such a designation is not made, Stewart Wrightson
Limited ("SWL"} (hereinafter the Designated Company or SWL
as the case may be is referred to as "the Group Company")
and who in either case is willing to act as his alternate,
and

(ii) may, subject to the approval of the Group Company, remove
from office such alternate appointed by him.
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An alternate may also be removed from office by an extraordinary
resolution of the Company. The appointment and removal pf an
alternate shall be in writing under the hand of the Director making
or revoking the same and shall be sent to or left at the registered
office of the Company for the time being or shall be made in any
other manner approved by the Directors. An alternate shall be
entitled at apy meeting of Directors or committee of Directors of
which his appmintor is a member and, in either case at which his
appointor is entitled to vote, to one vote for each Director he
Lepresents in addition (if he iz a Director) to his own vote, but
he shall not be counted more than once for the purpose of
ascertaining whether a quorum is present., An alternate Director
shall cease to be an alternate Director if hiz appointor ceases to
be a Director. Regulations 65, 67 and 68 of Table A shall not
apply. An alternate Director shall not be deemed to be a Director
within the meaning of or for the purposes of the Act and Regulation
69 of Table A shall be modified accordingly.

POWERS AND DUTIES OF DIRECTQ§§

Regulation 72 of Table A shall be omitted. The Directors may
establish any committees, local boards or agencies for managing any
of the affairs of the Company, either in the United Kingdom or
elsewhere and may lay down, vary or annul such rules and
requlations as they may think fit for the conduct of the business
thereof, and may appoint any persons to be members of any such
committee, local board, or any manager or agent, and may fix their
remuneration, and may delegate to any such committee, 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 such committee or local board or any
of them, to £ill any vacancies therein, and to act notwithstanding
vacancies, and any such appointment or delegation may be made upon
such terms and subject to such conditions as the Directors may
thirnk fit, and the Directors may remove any person so appointed,
and may annul or vary such delegation, but no persons dealing in
good faith and without notice of any such annulment or variation
shall be affected thereby,

A Director, notwithstanding that he or, in the case of an alternate
Birector, his appointor, or any person connected with him or {as
the case may be) his appointor has an interest or duty which is
material and which conflicts or may confliet with the interests of
the Company, may vote in respect of any contract, transaction or
arrangement and may be counted in the quorum present at any
meeting, Regulations 94, 95, 96 and 97 of Table A shall nokL apply.
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APPOTNTMENT AND REMOVAL OF DIRECTORS

So long as the Company remains a subsidiary of SWH:

(i)

{ii)

The Group Company shall be entitled to appoint any person
to be a Director of the Company and shall be entitled to
appoint any person who is a Director of the Company to
hold coffice as Chairman, Deputy Chairman, Chief Executive,
Managing Director, Deputy Managing Director or Assistant
Managing Director of the Company (for such period and on
such terms, including acting jointly with any other person
appointed to any such office, as the Group Company shall
think fit) and to remove any Director from his
directorship or office however appointed but so that any
such removal under this Article shall be deemed to be an
act of the Company and without prejudice to any claim for
damages or otherwise for breach of any contract of service
subsisting between the Director and the Company., The
appointment of a Director to the office of Chairman,
Deputy Chairman, Chief Executive, Managing Director,
Deputy Managing Director or Assistant Managing Director
shall be automatically cetermined if such person ceases
Erom any cause to be a birector,

Any such appointment or removal shall be in writing lodged
at the Registered Office and signed on behalf of the Group
Company by any two of its Directors or by one Director and
the Secretary of the Group Company.

Regulation 84 of Table A shall not apply.

The

office of a Director shall be vacated in any of the events

specified in Regulation 81 of Table A save that the following
paragraphs shall be substituted fjr paragraphs {(d) and (e):

"(d)

(e)

and

he resigns his office by notice in writing deposited at the
Registered Office or submitted at a meeting of the
Directors; or :

he shall be required to resign his office by notice in
writing signed by the holder or holders of not less than
three-fourths in nominal value of the issued shares of the
Company and deposited at the Registered Office or submitted
at a meeting of the Directors.”

the following shall be added as paragraph (f£):

PN
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17.

"(f)

he shall cease to be in the employment of SWH or any
subsidiary (including the Company) of SWH except if he is
re-employed immediately thereafter by any of such
companies, or if he continues to be in the employment of
any of such companies, notwithstanding that his -employment
ceases with one or more of them." '

No Director shall be required to retire or vacate his office or be
ineligible for re-appcintment as a Director, nor shall any person
be ineligible for appointment as a Directcr, by reason of his
having attained any particular age. Regulationsg 73 to 77, 79 and
80 of Table A shall not apply. In Regulation 78 of Table A the
words "Subject as aforesaid” und the words "and may also determine

the rotation in which any additional directors are to retire® shall
be cmitied.

The Company may by extraordinary resolution remove any Director
{including a Director holding any executive office but without
prejudice to any claim he might have for damages) before the
expiration of his period of office, and may by an ordinary
resolution appoint another person in his stead.

PROCEEDINGS OF DIRECTORS

If at any meeting the Chairman is not present within five minuktes
after the time appointed for holding the same or if no Director has
been appointed Chairman of the Company, the Directors present may
choose one of their number to be chairman of the meeting.
Regulation 91 of Table A shall not apply.

EXBECOTIVES

18. (i) The Directors may‘from time to time appoint any person to

be Regional Managing Director, Deputy Region&lfmanaging
Directeor, Assistant Regional Managing Dife?t?r, Regional
Marketing Director, Regional Director, Divisional Difec;or
or hssistant Director (hereinafter called an "Executive?)

of the Company.

isi 1 £ as to the vacation of
(ii) The provisions of Article 14 hereoT a :
) the gffice of Direckor shall mutaktis mutandis apply to the
appointment of an Executive and in addlt?on his
appointment shall be terminated if the Directors shall so

resolve.
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(iii) 'The appointaent of ap Exe i
in any way affect the terms or ¢

{iv) Unless an Executive g

hall hold anp appointment under
Article 13 hereor he: e

(a) shall not be counted in reckoning the minimum or
maximum number of Directors Fixed by or in
accordance with thege Presents or in caleulating
Ehe number for a quorum of Directors:

(b) shall not be entitled to inspect the books of
aceount of the Company or to receive notice of or
to attend a meetirig of the Directors unless
invited by the Directors so to do, and he shall

not be entitled to vote at a4 meeting of the
Directors; and

(¢) shall not otherwise be a Director within the
meaning of the Articles of Asgociation of the
Company or of the Act.

{v) All the powers and authorities conferred by these presents
and otherwise on the Directors shall continue to be vested
in and exercisable by the Directors to the exclusion of
any Executive.

N SECRETARY

The Directors may from time ko time or at any time appoint a person
or persons to act as Joint Secretaries or Assistant SecreFary or ko
ract temporarily as substitute for the Secretary for Fhe time being
of the Company, and any person so appointed as substitute shall,
while so acting, be deemed for all purposes to be the.S?cretary of
the Company and Regulation 99 of Table A shall be modified
accordingly.

NOTICES

Any notice, if served by post, shall be deemed to have beents:ryed
at the expiration of twenty-four hours after Fhs_let;eruzgzeg ning
the same is put into a post officg situated"W1E in ff?cient to
Kingdom, and in proving such service it ?ha;l e su 11 e
hat the letter cuntaining the notice was ?ropiisy £ Table A
g:gXSa;daand put into such post office. Regulation of Ta

shall not apply.



Company No 162296

STEMART WRIGHYSON PROPERTY HOLDINGS LIMITED

SPECIAL RESOLUTION

passed 27 May 1988

G of the above-named Company duly

At an EXTRAORDINARY GENERAL MEETIN
he foilowing Resolution was duly

convened and held on 27 May 1988 t
passed a5 a SPECTIAL RESOLUTION:

RESOLUTION

THAT the name of the Company be changd to WILLIS FABER PROPERTY

HOLDINGS LIMITED.

T.R.Smith
Secretary

PMA/sjg/10




Fil LOPY

CERTIFICATE OF INCORPORATION

ON CHANGE OF NAME

No. 162296

| hereby certify that

STEWART WRIGHTSON PROPERTY HOLDINGS
LIMITED

having by special resoilution changed its nhame,

is now incorporated under the name of

WILLIS FABER PROPERTY HOLDINGS LIMITED

Given under my hand at the Companies Registration Office,

Cardiff the 28 JUNE 1988

M@j}? ; ..r-,

MRS, &, M. WILRIE

an authorised officer

HCO0LB



Coampany Number 162296

The Companies Act 1985 (as amended)

Company Limited by Shares

ELECTIVE RESOLUTTIONS
oF

WILLIS FABER PROPERTY HOLDINGS LIMITED

Passed on the 22nd Day of May 1991

AT THE ANNUAL, GENERAL MEETING duly convened and held at i5 Trinity
Square, London EC3N 4AA on Wednesday 22nd Day of May 1991, the
following Elective Resolutions were passed:

1)

2}

3)

ELECTIVE RESOLUTTONS

Iaving of Report and Accounts

IT WAS RESQLVED THAT
the laying of Report and Accounts in General Meetlng ke dispensed

with as provided by Section 252 of the Companies Act 1985 (as
anended} .

Annual General Meetings
IT WAS RESOILVED THAT

the holding of Annual General Meetings be dispensed with as
provided by Section 3664 of the Companies Act 1985 (as amended).

Iuditors
IT &S RESOLVED THAT
the re—appomment of auditors annually be dispsnhsed with as

provided by with Section 386 of the Companies Act 1985 (as
amended) .

REG[29




