NOTICE OF ILLEGIBLE PAGES

Companies House regrets that documents in this
compauy’s record have pages which are ilfegible.
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The poor quzfity has been nnted, but unfortunately
steps taken to improve them were unsuccessful.

Companies House would like to apelogise for any
incontvenicuce this may cause
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Beclavation of Compliame

WITH THE

’REQUIREMEN‘TTS OF THE COMPANIES ACT, 1929,

Made pursuint to Scotion 15, Sub-Section 2, of the Companies Act, 1929,

on bohalf of a Compmx‘?v proposed. to be registered as

//f

PERILDIC PAYNENTS
Limited.

o
(See Page 2 of this Form).

HUTTON, HARTLEY & Co. Ltd,,

Legal and Commercial Manufacturing Stationers, Printers, Lithographers,
Relief Stampers and Account Book Makers,

Palatine House, 62 Victoria Street,
TrLEPAONRE WO - MANCHESTER 3.

Bratkrmars 3801,
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and that all the requirements of The Companies Act, 1929, in respeet of mattery
precedent to the registration of the said Company and incidental thereto have
been complied with, and I make this solemn Declaration conscientiously belioving

the samie to he true, and by virtue of the provisions of ““Tho Statutory Declarations
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THE STAMP ACY, 1891 AND THE FINANCE AGT, 1983,

[Form HNe. 25.

Daty at tke
rate of 10)-
{for every
£100 must
be impressed
here,

COMPANY LIMITED BY SHARES.

Statement of the Rominal (iﬂapiial

or

FPERICDIC | PAYMENTS

Limited,

Pursuant to Section 112 of the Stamp Act, 1891;
as amended by Section 41 of the Finance Act, 1933.

(See Page 2 of this Form).

The Statement is to be lodged with the Memorandum of Association and other
Documents when the Registration of the Company is applied for.

HUTTON, HARTLEY & Co. Ltd,,

Legal and Commercial Manufacturing Stationers, Printers, Lithographers,
Relief Stampers and Account Book Makers,

Palatine House, 62 Victoria Street,
TELEPHONE NO - MANCHESTER 3. )

Buaaxeinaga  BEGT.

Presented by
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NOTE.—This marzin is rezerved for binding, and must not ha written aaross.

THE NOMINAL CAPITAL

or
PERIODIC. PAYHENTS .. . . .. .LIMITED,
i8 e o ue. .. .one thousand . q i e e e e o, POUDAS
divided into ..... . .. . ... one. thousand. = . . . .Shares
of .. ..... . ... . ong pound ... each.
Signaiure
Deseription
Dated the. . ... i@’é{. . - day

of &W/g{%ﬁ/ lﬂé?.é .

Bt Phis Statement should be signed by an Officer of the Company.
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COMPANY LIMITED BY SHARES,

Memoranduin of
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L The name of the Company is “ Periopre PavMBNTs
LouTep.”

3, 'tse wWecistered Office of the Company will be situate in
Bngland.

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

(a) To act as general agents for or on hehalf of owners or ;
oeenpicrs of houses, lzmd or property of any deqorxptmn, ;

and to do all thmge neeessary for their assistance
and proteetion in respeet of their commitments to
building  societies, insurance companies, bankers,
builders and governments and loeal authorities or
gtherwise,

(B) To aet as agents for building societies, insurance
companies, hanks and builders.

(¢} To promote, organise or carry out any scheme or
propogition for the guidanee, assistanee and Lenetit
of owners and oeeupicts of properties, lands and
viduables of any description and to facilitate by

e e e e e & e e

nesislanee in any form whatsoever the navment of all
liabilities  acerueing  whatsoever  to householders,
honseowners, veeupiers, and owners of business or
other premises whatsoever,
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(¥}

(G}

f1)

Tu carry on the business as principals or agents of
builders, owners or oceupiers of property and premises
of any deseription and manufasture. by, scll, or owy,
anything of a nature considered to be of use, value or
compatible with the protection, assistance nud main-
tenance of property owners and oceupiers of all and
every description.

To carry on any other business (whether manu-
facturing or otherwise) which may seem to  the
Company capable of being conveniently carried on
in connection with the above, or calenlated directly
or indirectly to enhance the value of or render more
profitable any of the Company’s property.

\

To purchase or by any other means acquire any
frechold, leasehold, or other property for any estate
or interest whatever, and any options, rights,
privileges, or easements over or in respeet of any
land or property, and any buildings, factories, mills,
works, wharves, roads, railways, tramways, machinery,
engines, rolling stock, plant, live and dead stock,
barges, vessels, or things, and any real or personal
property or rights whatsoever which may be
necessary for, or may he conveniently used with, or
may enhance the value of any other property of the
(‘ompany.

To Dbuild, construet, muointain, alter, enlarge, pull
flown, and remove or replace any buildings, factories,
mills, ofiices, works, shops, wharves, roads, railways,
tramwayn, machinery, engines, walls, fonces, hanks,
dams, sluices, or watercourses, and to clear sites for
the sowe, or to join with any person, firm, or
company in doing any of the things aforesaid, and to
work, manage, and control the same, or join with
others in so doing.

To aequire and undertake the whole or any puart of
the Dusiness, goodwill, and wssets of any person,
liems or company earrying on or proposing to carcy
on any of the bosinesses which this Company is
authorised to earry on, and as purt of dhe considera-

tun for sueh aequisition to undertake all or any-of-

the linbilitics of such person, firm, or colpany, or
to acquire an interest in, amalgamate with, or enter
intv any arrangement for sharing profits, or for

8
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co-operation. or for lwiting competition, or for
mutual assistance with any such person, firm or
aompany, and to give or accept. by way of con-
sideration for any of the acts or things aforesaid
or - property acquired, any Shares, Debentures,
Debenture Styek, or seenrities that may be agreed
upon. amd to hold and retain, or sell, mortgage, and
deal with any Shares, Debentures, Debenture Stock,
vr seeurities 8o received,

"To apply for, purchase, or by other means acquire and
protect, prolong, and renew, whether in the United
Kingdom or elsewhere, any patents, patent rights,
brevets d’invention, licences, protections, and con-
eessions, and the like conferring any exelusive or non-
exelusive right to uge any secret or information which
may appear likely to bo advantageous or useful to the
Company, and to use and turn to account and to
manufacture under or grant licences or privileges in
respect of the same, and to expend money in experi-
menting upon and testing and in improving or secking
to improve any patents, inventions, or rights which
the Complany may acquire or propose to aequire,

"T'o hmprove, manage, cultivate, develop, exchange, lot
on lease or otherwise, morlgage, sell, dispose of,
turn to account, transfer, grant, or otherwise deal with
all ur any part of the property, rights, or options of
the Company.

To invest and deal with the moneys of the Company
not 1mmedintely reguired in such manner as may bhe
from time to time determined.

To lend and advance money or give credit to such
persoms and on such terms as may scem expedient
and in particular to customers and others lhaving
dealings with the Company, and to give guarantes
or Lbecome security for any such persons.

To borrow or raise money in such manuer as the
Company shall think fit, and in particular Ly the
issue of Debentures or Debenture Stoek, perpetual
vr otherwise, and to seeure the repayment of any
money  horowed, raised. or owing by mortgage,
charge or lien upon the whole or any part of the
(‘ompiany’s property or assets (whether present or

7
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tuture}, including its wncalled Cfapital, and also by
a2 similar mortgage, charge, or lien fo secure and
guarantee the performance by the Jompany of any
obligation or liability it may undertake.

To subseribe for, take, purchase, or otherwise acquire
andd hold shares or other interest in or seourities of
ang other company having objects altogether or in
part similar to those of this Company, or carryving
on any Dbusiiess capable of heing conducted so as
dircetly or indivectly to benelit this Company.

To draw, make, accept, endorse, diseount, exectufe,
and dssue promissory notes, bills of exchange, bills
of lading, warrants, debentures, and other negotiable
or iransferable instruments,

(#) To enter into any arrangements with any Govern-

(e}

(z)

(s)

( T)

ments or authorities (suprome, munieipal, local or
otherwise), or any corporations, companies, or
persoms that may seem conducive to the Company’s
objeets or any of them, and to obtain from any such
Government, aunthority, corporation, company, or
persons  any charters, contracts, decrees, rights,
privileges and coneessions wlich the (fompany may
think desitable, and to oarry oub, exereise, and
comply with any such charters, contracts, decrees,
rights, privileges, and concessions,

To procure the Company to be registered or
reeognised in any Colony or Dependeney and in any
Foreign Country or place.

To act as agents or brokers and as trustecs for
any person, firm, or company, and to undertake and
perform sub-contraets, and also to aet in any of the
husinesses of the Company through or by means
of agents, brokers, sub-eontractors, or others,

To  remunerate  any  person, firm, or company
rendering serviees to this Company, whether by
cush payment, or by the allobment to him or them
of Shares or seenvitios of the Company credited as
patd up in full or in part, or otherwise,

To pay all v any expenses menrred in eonneetion
with the formation, prowmotion, amd ineorporation of

the Company, or to contraet with any person, firm,

8
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or company to pay the same and to pay commissions
to brokers and others for underwriting, placing,
selling, or gunaranteeing the subscription of any
Shares, Dibentures, Debenture Stock, or sccurities
of this Company.

To promote any other company for the purpose of
aequiring all or any of the property and undertaking
any of the labilities of this Cumpany, or of under-
taking any business or operations which may appear
likely to assist or henefit this Company, or to
enhance the value of any property or husiness of
this Company, and to place or guarantee the placing
of, unilerwrite, subseribe for, or otherwise acquire all
or any part of the shares or sccurities of any such
company as aforesaid.

To sell or otherwise dispose of the whole or any
part of the undertaking of the Company, ecither
together or in portions, for such consideration as the
Company maey think fit, and in particular for shares,
debentures, or securities of any company purchasing
the sume,

To distribute among the Members of the Company
in kind any property of the Company, and in
particular any shares, dobentures, or securities of
other companies belonging to this Company, or of
which this Comprny may have the power of disposing.

Te do all such other things as may be deemed
ineidental or conducive to the attainment of the
above objects, or any of them.

4, The liability of the Members is Limited,

5. The

Shave Capital of the Company is £1,000, divided into

LooG Shaces of £1 cach.  The Company has power from time
o time to merease or reduce it Capital and o issne any Shares
5} in the original or inereased Capital with preferced, deforred,
‘ or other wpeeial dights or such restrictions, whether in regard
to Dividend, voting, return of Capital, or otherwise, as the
Company may from time ve time by Special Resolution deterniine.
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‘('L% the soveral persons. whose Names, Addresses, and
Deseriptions ave subscribed, are desivous of being formed into
& Company in pursnance of this Memorandum of Association,
and we respectivoly agree to take the number of Shares in the
Capital of the Company set oppasite our respective names.
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B ?Lﬁ;fﬁ;’ “THE COMPANIES ACT, 1920
4 G @4

‘e COMPANY LIMITED BY SHARES.

i o,
REGISTER,
Erticles of Elssoctation i
b L4 W g
. ov I
| i

g; PERIODIC PAYMENTS LIMITED.

i e B S

PRELIMINARY,

1. The Regulations contained in Table A in the First
Sehedule to the Companies Aet, 1920 (such Table heing hersinafter
called “ Table A ™). shall apply to the (‘ompany save in so far as
they are exeluded or varied herely ; that is to say, the (lauses of
Table A numbersi 11, 13, 28, 39, 40, 54, 64, 66, 69, 72, 82, 101, 104
shall not apply to vizs Company ;5 but in licu thereof, and in addition
to the remaining Clauses of Table A, the following shall be the
regulations of the Company.

’ 2. 'The Company shall not offer any of its Shaves or }
: Debentures to the publie for subseription,

d. The number of the Members of the Company {exclusive &
of persons whe are in the employment of the Company and of

: perons who having heen formerly in the employment of the

. Company, were while in sueh employment and have continued
after the deterndination of sneh employment to be Members of the
Company; shall not at any time exeeed fifty.

ﬁ; 4. It shall e lawful for the Company to pay a commission
to any person i consideration of his subsercibing or agrecing to
subseribe. whether absolutely or conditionally, for any Shares in
the Company, or precuring or sgmeeing to proenre subseriptions,
whether absolute or eonditional, for any Shares in the Company
bu any amount not exeeeding ten per eent. of the price at wlich the
Skares are issued,

11
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5. The Compuny shall be entitled to treat the person whose
Mane appears upon the Register in respect of any Share as the
abselute owner thereof, and shall not be under any obligation to
recognise anv trast or cquity rx equitable elain: to or partial
interest in such Sharve, whether or not it shall huve express or
other notice thereo,

CALLS ON SHARES,

6, The Directors may from time tn time make Cfalls upon
the Members in respect of all moeneys unpaid on their Shares,
provided that no Call shall exceed one-half of the nominal amount
o the Share, or he made payable within two months after the
date when the last instalment of the last preceding (all shall
have been made payable: and each Member shall, subjeet to
receiving bwenty-one days' notice at least, specifying the time and
plaee for payment, pay the amount of Calls so made to the persons
and ot the times and places appointed by the Directors.

7. A Call may be made paysble by instalments.

8, A Call shall be deemed te have heen made at the time
when the resolntion of the Directors authorising such Call was
passed,

9, If the (all payalle in respect of any Share or any
ingtalment be not paid before or on the day appointed for payment
thereof, the Lolder for she time being of such Share shall be Hable
to pay interest for the same at such rate, not exeeeding Ten
pounds per centum per annum, es the Directors shall determine
from the day appuinted for the payment of sueh C'all or instalment
tes the time of actual payment; but the Directors may, if they
shall think fit, remit the payment of such iuterest or any part
thereof.

10, 1f by the terms of the issue of any Shares or othery ise
any amount is made payable at any fixed time or by instalments at
any fixed times, every such amount or instalment shall he payable
as if it were a Call duly made Dy the Directors, and of whieh due
notice had been given 3 and all the provisions hereof with respect
to the payment of Calls and interest thereon, or to the forfeiture
aof Shares for non-paymene of Calls, shalt apply to sueh amount or
instalments and the Shares in reapeet of whieh they are payable,

H., The Direetora may, if they think fit, reevive from any
Member willing {o advaace the same all or any part of the moneys
uneadled or utpaid apon any Shaves held by him.

12




FORFEITURE OF SHARES.
i When any Shares shall have heen forfeited, an entey
shall forthwith be made in the Register of Members of the
Jompany stating the forfeiture and the date thereof, and so soon
as the Bhares se forfeited shall have hesn disposed of an entry
shall also be made of the manner and date of the disposal thereof.

13.  The lien conferred by Clause 7 of Table A shall attach +o
fally paid Shares, and to all Shares registered in the name of any
person indebted or under liabiliby to the Company, whether he
shall he the sole registered holder thereof or shall be one of
several joint holders,

TRANSFER Off SHARES.

14, The Directors nmy; in their absolute and uncontrolled
diseretion, refuse to register any propoged transfer of Shares;
and Clouse 19 of Table A shall be modified aceordingly.

16. A Share may be transferred by a Member or other person
autitled to transfer, to any Member selected by the transferor, but
no Share shall be travsferred to a person who is not o Member ag
long as any Member (or any person sclected by the Dircetors ag
oae whom it is desirable in fhe interests of the Company to admit
to membership) is willing to purchase the same at the fair value.

16. In order to ascertain whether any Member or person
selected as aforesnid is willing t6 purchase a Share the proposing
transferor shall give notice in writing (hereinafter called the
transfer notice) to the C'ompany that he desives to transfor the
same.  Such notiee shall speoify the smm he fixes as the fair value,
and shall constitute the Company his agent for the sale of the
sShare to any Member of the Company or person selected as
aforesaid at the price so fived or at the option of the purchaser at
the fair value to De fixed hy the Auditor in accordance with these
Artirles,  The transfer notice may include several Shares, and in
such ease shall operate as if it were o sepavele notice in respeet of
cach. The transfer notice whall not be revocable except with the
sanction of the Direetors,

17, 1f the Compuny shall within the space of 28 days after
being served with sueh notice find a Memler or person willing to
purchase the Bhare (hercinafter ealled the purchasing Memler)
and shall give notice thereof Lo the proposing wansferor, lie shall
be houndd, upon yayment of the fair valae, to transfer the Share to
vha purehasing Member.

13
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I8, In oase any  difference arises hetween {he proposing
transferor and the purchasing Member as to the fair value of a
?h&l‘d, the Auditor shall, on the epplication of cither party, certify
m writing the s which, in his apinion, is the fair \:;1119, and
such sum shall he deemed to Dbe the fair value, and in o
certifying the Auditor shall be considered to De ﬁuting as an
expert, end not as an arbilrator, and accordingly tho Arbitration
Act, 1889, shall not apply.

19. If in any case the proposing transferor, after having
pecome bound as aforesaid, makes 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 proposing fransferor. The
reccipt of the Company for the purchase-moncy shall 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.

20. 1f the Company shall not within tho space of 28 days
after boing served with a transfer notice, find a. Member willing
to purchase tho Shares, and give notice in manner aforesaid, the
proposing transferor shall at any time within three calendar
months afterwards be ot libarty to transfer the Shares or those
not placed to any person and at any price.

BORROYWING POWERS,

- 21, 'The Direetors may at their own discretion and upon
such terms in all respeets as they think fit, raise or borrow money
for the purpose of the (‘ompany's business, and may secure the
repayment of the same by mortgage or charge upon the whole or
any part of the assets and property of the (ompany (present or
future) inchuding its unealled or unissued Capital, and may issue
Bonds, Debentures or Debenture Stock, perpetual or redeemable
cither charged upon the whole or any part of the assets and property
of the Company or not so charged, providing that the total amount
g0 horrowed or rmised and ontstanding at any one time shall not
without the comsent of the Company in General Meeting exceed
twice the amount of the nominal Capital of the Company.

22, 'Hie Rrgister of Mortgages shall be open to inspection by
any Creditor or Member of the Compeany without payment and
by any other person on payment of the sum of One Shilling for
each inspeotion,

i4
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28. A Register of the lolders of the Debentures of the
Company shall be kept at the Reyistered Office of the ¢ ‘ompany,
and shall be open to the inspeetion of the registered holder of any
such Delentures and of any holder of Shares in he ( ‘mpany at any
time subject to sueh restrictions as the ¢ ‘ompany may in General
Meeting impose, The Dircetors nmay close the said Register for
such periord or periods as they may think fit, not exceeding in the
aggregate thirty days in each year,

24, Any Debentures, Bonds, or other sceurities may be
lssued at & discount or otherwise.

GENERAL MEETINGS.

25. The Annual General Meeting of the Company shall be
held once in every calendar year at such time {not being move than
fifteen wnonths after the holding of the last preceding General
Meeting) and place as the Directors shall appoint. In default of
a General Meeting being so held, a General Meeting may be convened
by any two Members in the same manner as nearly as possible as
that in which Meetings are to be convened by the Directors.

26. Two Members personally present at a General Meeting
of the Company shall be a quorum, and Clause 45 of Table A shall
be modified aceordingly.

PROXIES.

27.  No person shall act as a proxy ualess either he is entitled
on his own behalf o be present and vote at the meeting at which
he acts ag o proxy or he lins been appointed to act pursuent to
(Jause 63 of Table A, or is a Solicitor or professional Accountant;
and Clause 59 of Table A\ shall be modified accordingly.

VOTES OF MEMBERS.

248. A\ poll shall he taken whenever demanded by two
members together holiding or representing by proxy not less than
one-tenth of the eapital of the Company for the time being
fmsued 3 and (lause 30 of Table W\ shall be reard ay if this power
to demand a poll were substituted for the powers therein eontained,

29, [Upon a show of hands every Member peesent in person
ahall have one vote only., Upon a poll every Member present in
person or by proxy shail have one vote for every Share held by
him, upun which there are no Calls in arrear,

15
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DEIRECTORS,

3£ 44 N . » Y
9. The number of Directors shall not be less than two or
more than six,

L. The following persons shall be the first Dircotors of the
Company ;-

PETER ASHCROFT.
ALBERT ASHCROFT.
NORMAN GREENWOOD.
(‘HARLES YATES LLOYD.

The above Directors shall not be subject to Clauses 73 to 80 of
Table A, and subject to (lanses 34 and 35 of these Articles, and shall
ouly rease to he Directors upon death or retirewnent.

32. 'The quorum necessary for the transaction of business at
a Directors meeting may be fixed by the Directors, and unless so
fixed shall be two,

33. A rvesolution in writing signed by all the Directors shall
be as valid and effective as if it had been passed at a Meeting of the
Directors duly convened and constrtuted.

34. The gualification of every Director shall be the holding
in his own right and as sole holder, of Shares of the Company to
the nominal value of not less than £50. A first Divecter may
act before aryuiring his qualification, but shall in auy case
acquire his qualification within one month of being appointed a
Director ; and if such qualification shall not have been otherwise
acquired within the time aforesaid he shall be deemed to have
agreed with the Company to take from the Company so many
Sharey as shall be necessaxy to make up with the Shares (if any)
which he then hokls the amount of his said gualification and his
name shall be entered in the Register of Members accordingly.

DISQUALIFICATION OF DIRECTORS,

25, The oftice of o Ddreetor shall be vacated —

(4} If he beeome bankrupt or insolvent or compound
with his ereditors,

igj I he hecome of unsound mind or be found a hmatie.

() If he he eonvieted of an indictable offence, other
than and exeept un offence arising out of or connected

16
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with the ownership or driving of & motor or other
vehicle, or an offence conneeled with any such vehicle,
or i anywise relating thereto.

(P} I he cease to hold $he necessary qualitieation in
1 *
Shares or do not obtain the same within one month
from the date of his appointment.

(5} If he absent himself from the Meetings of Directors
for a period of six months without special leave of
absence from the other Tlrectors.

{r} Tf be give the Directors one calendar month's notice
in writing that he resigns his office,

But any aet cdone in good faith by a Director whose office is
vacated as aforesaid shall be valid uuless, prior to the doing of

‘such act, written notice shell have been served upon the Directors

or an entry shall have been made in the Directors’ Minute Bool
sbating that such Director has ceased o be a Director of the
Company.

36. A Director may enter into coniracts or arrangements or
have dealings with the Company, and shall not be disqualified from
office thereby, nor chall he be | sble to account to the Company for
any profit arising out of any such contract, arrangement or dealing
to which he is o party or m which he is interested by reason of
his Leing at the same time a Direotor of the (fompany, provided
that sueh Director discloses to the Board at or before the time
when such confract, arrangement or dealing is determined upon
his interest therein, or, if such interest is subsequently acquired,
provided that he, on the first oceasion possible di.closes to the
Board the fuet that he has acquired sueh interest.  But no
Directur shall vote as a Direebor in regard to any ocontract,
arrangement, or dealing in which he is interested, or upon any
matter arising thercout, nor shall he be reckoned in estimating
a quormm when any such contract, arrangement or dealing is
under consideration.

MANAGING DIRECTORS.

37. The Directurs may from time to time appoint one or more
of their bady to the oftice of Managing Dircetor or Manager for
guch time and at sneh remuneration {whether by way of salary or
commission or participation in profits, or partly in one way
and partly in anothery as they may think nt and a D‘n'eetor
go appointed shall not, while holding such oftice, be subjc(.zt.to
retirement by rvotation or be taken into account in determining
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the rotadon of retivemenat of Diy cetors, but his appointment shall
be subjeet tu deternination ipse fuecty it he shall éease {from any
sause to be a Director, or if the Company in General Mecting shall
resolve that his tenure of such uffice be determined. "

38, The Directors may from time to time comfer upon and
enbrust to the Managing Dircetor or Manager all or any of the
powers of the Dircctors (excepting the power to make Calls,
forfeit Shares, borrow money, or issue Debentures) that they ma;g;
think fit. Bub the exeredse of all powers by the Managing Director
or Manager shall be subject o such regulations and restrictions
a8 the Directors miay from time to time impose, and the said
powers may at any time be withdrawn, revoked, or vavied.

NOTICES,

39. A Member who has no registered address in the United
Kingdom, and has not supplied to the Company an address
within the United Kingdom for the giving of notices to him, shall
not be entitled to receive any notices from the Company.

WINDING UP.

40. With the sanctior of an Extraordinary Resolution of the
Shareholders, any part of the assets of the Clompany, including
any shares in other companies, may be divided between the
Members of the (fompany in =pecie, or may he vested in trustees
for the benefit of such members, and the liquidation of the
Company may be closed and the Company dissolved, but so that
no Member shall be compeiled to aceept any shares whereon there
is any liability.

41. 'The assets of the Clompany available for distribution
among the Members shall be applied - First, in repaying to the
holders of Preference Rhares (if any) the amounts paid up or
eredited as puid up on sueh Preference Shares respectively ;
Seeondly, in repaying to the holders of Owdinary Shares the
amounts paid up or eredited as paid up on sueh Ordinary Shares
respeetively s and the halance (if anyy shall be distributed among
all the holders of shares in the Company in proportion to the
number of shares held by them respectivdy.

18
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