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« Seerotary."

of _ LARGEQTN... . IRVESTMENT.... TRUST

Limited, and that all the requirements of the Companies .Act, 1929,
in respect of matters precedent to the registration of the said
Company and incidental thereto have been complied with, and I make
this solemn Declaration conscientiously believing the same to be true

and by virtue of the provisions of the ¢ Statutory Declarations Act, 1835."

This margin is r%arved for binding and should not be written a.cross.i
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COMPANY LIMITED BY SHARES.

Stutewent of the Fominad Gupital

LANGHOLM..... INVESTMENT... . TRUST et e 5

REGISTERED]

2T WA 1933
LIMITED.

Pursuant to Section 112 of the Stamp Act 1891, as amended by Section 7 of
the Finance Act 1899, Section 38 of the Finance Aot 1920, and
Section 41 of the Finunce Act 19338,

NOTDl—~The Stamp Duty on the Nominal Oapital is Ten Shillings for every £100
or fraction of £100.

This Statement is to be filed with the Memorandum of Association or other
Document when the Company is registered.
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THE NOMINAL CAPITAIL

OF

TANGHOTM INVESTRINT THRUST

........ , Limited,

is £20,000. , divided imto. 20,000

Shares of £1 each.

*Signature fernn }M 2&2.@“—"’&
/

Officer. Searetary...

Dated the... ...2805R. . . oo . GRY Of.. May., 1938.

* This Statement should be signed by an Officer of the Company.
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“ | . 'LANGHOLM INVESTMENT TRUST
16 ’ LIMITED. :
18
18 :
19 3 1. The name of the Company is ** LANGHOLM INVESTMENT
20 : TRUST LIMITED.”
21 4 2. The registered office of the Company will be situate in
23 i England.
!
24 1 3. The objects for which the Company is established are—
24 { (A) To carry on the business of an investment trust
! company, and in particular to invest in land, tenements

and hereditaments, and to purchase, subscribe for or

25 ¢
f; othierwise acquire, and to hold and dispose of shares,
26 i stocks, debentures, debenture stocks, bonds, obligations
a8 v and securities, issued or guaranteed by any company
constituted or carrying on business in the United King-
28 dom of Great Britain and Northern Ireland, or any
colony or dependency or possession thereof, or any
29 foreign country, or by any government, state, dominion,
sovereign or authority, supreme, municipal, loeal or
30 A —
otherwise, in any part of the world, e
aul

(B) To acquire any such investments as aforesaid by original
subscription, tender, participation «in syndicates or
otherwise, and whether or not fully paid up, and to
make payments thereon as called up, or in advance of
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(C)

(D)

(c)

(1)

calls or otherwise, and to underwrite or subscribe for the
same conditionally or otherwise, and to vary the invest-
ments of the Company.

To make advances upon any such investments a8 afore-
said, to negotiate loans, 0 offer for public gubscrlptlon
or otherwise aid or assist in placing any such investments
as aforesaid, Lo give any guarantee 1In relation fo any
such investments, issued by or acquired through or from
the Company, to receive money, documents aqd valu-
ables for safe custody, transmission or deposit at interest
or otherwise, to draw, accept, indorse, issue, purchase
and otherwise deal with promissory notes, bills of ex-
change, letlers of credit, circular notes, and other
mercantile instruments, to act as agents for all purposes,
and to undertake and execute trusts of all kinds.

To take part in the management, supervision or control
of the business or operations of any company or under-
taking, and for that purpose to appoint and remunerate
any Directors, accountants or other experts or agenls.

To employ experts to investigate and examine into the
condition, prospects, value, character and circum-
stances of any business, concerns and undertakings, and
generally of any assets, property or rights.

To borrow and raise money and secure or discharge any
debt or obligation of or binding on the Company in such
manner as may be thought fit, and in particular by mort-
gages of or charges upon the undertaking and all or any
of the real and personal property (present and future),
and the uncalled capital of the Company, or by the
creation and issue, on such terms as may be thought
expedient, of debentures, debenture stock or other
securities of any description; and to issue any of the
Qompany's shares, stock, securities or other obligations
for such consideration (whether for cash, services ren-
dered or property acquired or otherwise), and on such
terms as may be thought fit.

To transact, undertake and carry on all kinds of agency
and commission business, and in particular in velation fo
the investment of money, the sale of property, and the
collection and receipt of money. ’

©

To acquire and take over the whole or any part of the
business, property and liabilities of any person or per-
sons, firms or corporations carrying on any business
which this Company is authorised to carry on or

possessed of any property or rights suitab .
poses of this Company_ g able for the put
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(7)

To purchase, take on lease or in exchange or otherwise
acquire any real or personal property, patents, licences,
rights or privileges which the Company may think neces-
saty or convenient for the purposes of its business, and
to construct, maintain and alter any buildings or works
necessary or convenient for the purposes of the
Company.

To erect and construct houses, buildings or works of
every description on any lands of the Gompany, or upon
any other lands or hereditaments, and to pull down,
rebuild, enlarge, alter and improve existing houses,
buildings or works thereon ; to convert and appropriate
any such lands and hereditaments into and for roads,
streets, squares, gardens and pleasure grounds and other
conveniences, and generally to deal with and improve
any property of the Company.

To sell, lease, let, exchange, mortgage or otherwise dis-
pose of any houses, buildings, lands and other property
of the Company.

To remunerate any person or persons, firm or company
for services rendered or to tbe rendered in placing or
assisting to place or guaranteeing the placing of any of
the shares of the Company’s capital or any debentures
or other securities of the Company.

To lend money on any terms that may be thoughi: fit,
and particularly to customers or other persons having

dealings with the Company.

To amalgamate with or enter into any partnership or
arrangement in the nature of a partnership with any
person Or Persons or corporation engaged or interested
or about to become engaged or interested in the carry-
ing on or conduct of any business or enterprise which
this Company is authorised to carry on or conduct, or
from which this Company would or might derive any
benefit, whether direct or indirect.

Jo sell or dispose of the undertaking of the Company
or any part thereof in such manner and for such con-
sideration as the Company may think fit, and in
particular for shares (fully or partly paid up), deben-
tures, debenture stock or securities of any other
company, whether promoted by this Company for the
purpose or not, and to improve, manage, develop, ex-
change, lease, sell, dispose of, turn to account or other-
wise deal with all or any part of the property and rights

of the Company.

To distribute any of the Company’s property among the
members in specie,

JRE————
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(Q) To do-all such other things as are incidental or condu-
cive to the attainment of the objects before mentioned,
and so that the objects specified in each paragraph of
this clause shall be in nowise limited by refel:ence to any
other paragraph, and so that the authorisation or ratifi-
cation of the Company in favour of carrying on or
transacting of any particular undertaking or business
shall be conclusive that the same is within the powers
given hereby.

4. The liability of the members is limited.

5. 'The share capital of the Company is £20,000 divided into
20,000 shares of £1 each,. with, power to increase and with power
from time to time.to issue any shares of the original or new capital
with any preference or priority. in the payment of dividends or the
distribution of assets or otherwise over any other shares, whether
ordinary or preference, and whether issuved or not, and to vary the
regulations of the Company as far as necessary tq give effect to any
such preference or priority, and upon the sub-division of a share
to apportion the right to participate in profits or surplus assets, with
special rights, priorities and privileges to or over any of the sub-
divided shares, or the right to vote in any manner as between the
shares resulting from such sub-division, The rights, for the time
being attached to any shares having preferential, deferred, quali-
fied or special rights, privileges or conditions attached thereto may
be modified or dealt with in the manner mentioned in the Articles
of Association of the Company.
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WE, the several persons whose names and addresses are subscribed,
are desirous of being formed into a Company in pursuance of this
Memorandum cf Association, and we respectively agree to take the
number of shares in the capital of the Company set opposite our

respective names,

NAMES, ADDRRSSRS AND DESCRIPTIONS 0F SUBSCRIBERS.

No. of
Shares taken by
each Subspriyer.
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THE COMPANIES ACT, 1929.

COMPANY LIMITED BY SHARES.

Articles of Busociation

OF

LANGHOLM INVESTMENT TRUST

LIMITED.

TABLE A EXCLUDED.

Table A excluded 1. The regulations in Table A in the First Schedule to the
Companies Act 1929 shall not apply to the Company, except so
far as the same are repeated or contained in these Articles.

INTERPRETATION,

Interpretation 2. 1In these Articles the words standing in the first column of

clause the table next hereinafier contained shall bear the meanings set
, opposite to them respectively in the second column thereof, if not
! inconsistent with the subject or context—
WORDS. MEANINGS.
Definitions The Statutes ... The Companies Act 1929, and every other Act

for the time lgeing in force concerning joint
stock companies and affecting the Company.

These Articles ... These Articles of Assosiation as originally

framgad or as altered from time to time by
; Special Resolution.

The Directors ... The Directors for the time being of the
Company.
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WORDS, MEANINGS.
The Office .. The registered office for the time being of the
Company.
The Seal ... 'The common seal of the Company.
The United
Kingdom ... Great Britain and Northern Ireland.

Writing shall include printing and lithography and any other
;nodu or modes of representing or reproducing words in a visible
orm.

Words importing the singular number only shall include the
plural number, and vice versa,

Words importing the masculine gender only shall include the
feminine gender; and

Words importing persons shall include corporations.
Subject as aforesaid, any words or expressions defined in the Expression,in
. . Statutes to bear
Statutes shall, except where the subject or context forbids, bear sume meaning in

the same meanings in these Articles. Asticles

SHARES.

3. The initial capital of the Company is £20,000, divided into * il capital
20,000 shares of £1 each.

4. The shares taken by the subscribers to the Memorandum How shares to
of Association shall be duly issued by the Directors.  Subject as beisued
aforesaid, the shares shall be under the control of the Directors,
who may allot and issue the same (subject always to Articles 6 and
46 hereof) to such persons op such terms and conditions and at
such times as the Directors think fit, but so that no shares shall be
issued at a discount except in accordance with Section 47 of the

Companies Act 1929.

5. Any preference share may, with the sanction of a Special
Resolution, be issued on the terms that it is, or at the option of the
Company is liable, to be redeemed.

6. The Company is a Private Company, and accordingly (A) Private, Company
no invitation shall be issued to the public to subscribe for any shares
or debentures of the Company; (B) the number of the members of
the Company (not including persons who are in the employment of
the Company, and persons who, having been formerly in the em-
ployment of the Company, were while in that employment and have
continued after the determinaticn of that employment to be mem-
bers of the Company) shall be limited to fifty, provided that, for the
purposes 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 (C) the right to transfer the shares of the Company
shall be restricted in manner hereinafter appearing.

e e T s
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Cammission on 7. The Company may pay to any person a commission in
Mhaerition o o6 nsideration of his subscribing or agreeing to subscribe, whether
absolutely or conditionally, or procuring or agreeing to procure
subscriptions, whether absolute or conditional, for any shares in
the Company : Provided that such commission shall not exceed 10
per cent. of the price at which such shares are issued, or an amount
cquivalent to such percentage; and the requirements of Sections
43, 44 and 108 of the Companies Act 1929 shall be observed. Any
such commission may be satisfied in fully paid shares of the Com.-
pany, in which case Section 42 of the said Act shall be duly

complied with.

Receipts of joint 8. If two or more persons are registered as joint holders of
holders of shaves 2y share, any one of such persons may give effectual receipts for

any dividends or other moneys payable in respect of such share.

No trust 9. No person shall be recognised by the Company as holding

recognised any share upon any trust, and the Company shall not be bound by
or required to recognise any equitable, contingent, future or partial
interest in any share or any right whatsoever in respect of any share
other than an absolute right to the entirety thereof in the registered
holder, except as by these Articles otherwise expressly provided or
as by Statute required or pursuant to any order of Court.

Registered 10. Every member shall be entitled, without payment, to

toihmer entitled  receive within two months after allotment or lodgment of transfer
(unless the conditions of issue provide for a longer interval) one
certificate under the seal for all the shares registered in his name,
specifying the number and denoting numbers of the shares in
respect of which it is issued and the amount paid up thereon : Pro-
vided that in the case of joint holders the Company shall not be
bound to issue more than one certificate to all the joint holders, and
delivery of such certificate to any one of thera shall be sufficient
delivery to all. Every certificate shall be signed by at least one
Director and countersigned by the Secretary or some other person
nominated by the Directors for the purpose.

New certificate 1. If any share certificate shall be defaced, worn out

may be isswed  destroyed or lost, it may be renewed on such evidence being pro:
duced and such indemnity (if any) being given as the Directors shall
require, and (in case of defacement or wearing out) on delivery up
of the old certificate, and in any case on payment of such sum not
exceeding one shilling as the Directors may from time to time
require.

LIEN.

Company to have 12. The Company shall have a first and ars i

{;ﬁ}(ﬂ.‘:&:uu-cs and all shares (\.vhetller fully paid or not) 1'egistereél) i;lqltggll:;r:::noyggg
member_, either alone or jointly with any other person, for his
debts, liabilities and engagements, whether solely or jofntly with
any other person, (o or with the Company, whether the period for
the payment, fulfilment o discharge thereof shall have actually
arrived or not, and such lien shall extend 1o gl dividen:is from tim}e
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to time declared in respect of such shares. But the Directors may
at any time declare any share to be exempt, wholly ot partially,
{rom the provisions of this Article.

13. 'The Directors may sell the shares subject to any such Lien may be
lien at such time or times and in such manner as they think fit, but *"i‘[‘{{‘j"“_ by sale
no sale shall be made until such time as the moneys in respect of ol slres
which such lien exists or some part thereof are or is presently pay-

able or the liabiiity or engagement in respect of which such lien

exists is liable to he presently fulfilled or discharged, and until a

demand and notice in writing stating the amount due or specifying

the liability or engagement and demanding payment or fulfilment or

discharge thereof and giving notice of intention to sell in defauit

shall have been served on such member or the persons (if any)

entitled by transmission to the shares, and default in payment. ful-

flment or discharge shall have been made by him or them for seven

davs after such notice.

14. The net proceeds of any such sale shall be applied in or Applieation of
towards satisfaction of the amount due to the Company, or of the proceeds of sale
liability or engagement, as the case may be, and the balance (if any)
shall be paid to the member or the person (if any) entitled by trans-
mission to the shares so sold.

15. Upon any such sale as aforesaid, the Directors may Dircetars may
authorise some person to transfer the shares sold to the purchaser 1"“i'c'-*lff“"_c"l‘.,“}‘“ﬁ‘l“::"
and may enter the purchaser’s name in the register as holder o D e, register
the shares, and the purchaser shall not be bound to see to the appli-

cation of the purchase money, nor shall his title to the shares be

affected by any irregularity or invalidity in the proceedings in

reference to the sale. -

16. No member shall be entitled to receive any dividend or to Menber not
cxercise any privilege as a member until he shall have paid all cails L;‘]‘,ﬂfi“g“ej“ of
for the time being due and payable on every share held by him, e borahip wntil
whether alone or jointly with any other person, together with all calls paid
interest and expenses (if any).

CALLS ON SHARES.

17. ‘The Directors may, subject to the provisions of these Dirgclors may
Articles, from time to time make such calls upon the members in make enlls
respect of all moneys unpaid on their shares as they think fit, pro-

vided that fourteen days’ notice at least is given of each call and Fourteen days?
each member shall be liable to pay the amount of every call so made "otiee 1 he given
upon him to the persons, by the instalments (if any) and at the times

and places appointed by the Directors.

18. A call shall be deemed to have been made at the time When cail deemed
when the resolution of the Directors authorising such call was ™'

passed.
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a share shall be jointly and severally

9. The joint holders of .
1 ] lls and instalments in respect thereof,

liable to the payment of all ¢a

20. If before or on the day appointed {or pa_)fment t}.]?]iw[i,a.
call or instalment payable in respect of a share is nol paid, t ¢
holder or allottee of the share shall pay interest on the amount of
the call or instalment at such rate not exceeding 10 per cent. per
annum as the Directors shall fix from the day appom_ted for pay-
ment thereof to the time of actual payment, but the Directors may
waive payment of such interest wholly or in part.

21, Any sum which by the terms of allotment of a share is
made payable upon allotment or at any fixed date, whether on
account of the amount of the share or by way of premium, shall,
for all purposes of these Articles, be deemed to be a call duly made
and payable on the date fixed for payment, and in case of non-pay-
ment the provisions of these Articles as to payment of interest and
expenses, forfeiture and the like, and all other the relevant pro-
visions of these Articles, shall apply as if such sum were & call duly
made and notified as hereby provided.

22. The Directors may, from time to time, make arrange-
ments on the issue of shares for a difference between the holders
of such shares in the amount of calls to be paid and in the time of
payment of such calls,

23. The Directors may, if they think fit, receive from any
member willing to advance the same all or any part of the moneys
due upon his shares beyond the sums actually cailss up thereon,
and upon the moneys so paid in advance, or so much thereof ag
exceeds the amount for the time being called up on the shares in
respect of which such advance has been made, the Directors may
pay or allow such interest as may be agreed between them and such
member, in addition to the dividend payable upon such part of the
share in respect of which such advance has been made as is actually
called up.

TRANSFER OF SHARES,

24, Subject to the restrictions of these Articles, shares shall
be transferable, but every transfer must be in writing in the usual
c_ommon.form, or in such other form as the Directors shall from
time to time approve, and must be left at the office, accompanied
by the certificate of the shares to be transferred and such other evi-
dence (if any) as the Directors may require to prove the title of the
mntending transferor.

25.  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 be transferred by his executors or
admlmgtrators to the widow or widower or any such relative as
aforesaid of such deceased member, being a cesiui que trust or
specific legatee thereof, and shares standing in the name of any
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Jdeceased member may be transferred to or placed in the names of
the executors or trustees of his will, and upnn any change of trustees
may be transferred to the trustees for the time being of such will.
A share may at any lime be pransferred to any member of the

Company.

26. No share shall in any circumstances be transferred to any Fersats under
bankrupt or person of unsound mind. ity

97. The instrument of transfer of a share shall be executed "_{'\1'33:*}555 Lo ‘;)“mh
both by the transferor and the transferee, and the transferor shall pacies
be deemed to remain the holder of the share until the name of the
transferee is entered in the register of members in respect thereof.
vide a book to be called the Company to
hall be kept by the Secretary g’u‘;‘r‘u‘l;r:\‘:“{o
d in which shall be enfered keep register
ission of every share.

28. The Company shall pro
“ Register of Transfers,”’ which s
under the control of the Directors, an
the particulars of every transfer or fransm

29. The Directors may, in their discretion, and without PDirectors 1y
assigning any reason, refuse to register a transfer of any share to [ reiet
any person whom it shall in their opinion be undesirable in the

interests of the Company to admit to membership, but such right

of refusa! shall not be exercisable in the case of any transfer made

pursuant to ‘Article 25 except for the purpose of ensuring that the
pumber of members does not exceed the limit prescribed by Aaxticle
6. The Directors may refuse to register any transfer of shares on
which the Company has a lien. If the Directors refuse to register
a transfer of any shares, they shall, within two months after the date
on which the transfer was lodged with the Compant, send to the
transferee notice of the refusal, as required by Section 66 of the

Companies Act 1929.

g two shillings and sixpence for Tramsfer fec

30. Such fee, not exceedin _
from time to time determine,

each transfer, as the Directors mdy
may be charged for registration of a transfer.

31. The register of transfers may be closed during the four- Resister of
teen days immediately preceding every Ordinary Genera) Meeting ‘c'i‘(‘)"}‘f[]"‘"“ may be
of the Company, and at such other times (if any) and for such period

as the Directors may from time to time determine, provided always

that it shall not be closed for more than thirty days in any year,

&

TRANSMISSION OF SHARES.

e death of a member, the survivors Or On death of
member survivor

32. In the case of th of
survivor, where the deceased was a joint holder, and the executors T i ior only

or administrators of the deceased where he was a sole or only sur- recognised
viving holder, shall be the only persons recognised by the Company

as having any title to his shares, but nothing herein contained shall

release the estate of a deceased joint holder from any liability in

respect of any share jointly held by him.

ey
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33. Ary person becoming cntitled to a share in C()ns%cgiﬁ:?gg
of the deatk or bankruptey of any member may, UPOR Pro o
such evidence of title as the Directors shall require, be }ea—:l‘bi‘-"l“-
himself as holder of the share, or, subject 1o the provisions as to
transfers herein contained, transfer the same to some other person.

34. A person entitled to a share by transmission shall be
entitled to receive, and may give a discharge for, any dividends
or other moneys payable in respect of the share, but he shall not

as member, but ho entitled in respect of it to receive notices of, or to attend or vote

nay not vote

Dircctors may

require pavineny

of eall with
interest and
expenses

Notice regtiiring
payment to
contain certain
particulars

On non-com-
pliance with

notice shares
forfeited on

resalution  of
Directors

Notice of
forfeiture to he

given and entered

in register of
members

at meetings of the Company, or, save as aforesaid, to exertise any
of the rights or privileges of a member, unless and unti] he shall
become a member in respect of the share.

FORFEITURE OF SHARES.

35. If any member fails to pay the whole or any part of any
call or instalment of a_call on or before the day appointed for the
payment thereof, the Directors may at any time thereafter, during
such time as the call or instalment or any part thgreof remains un-
paid, serve a notice on him or on the person entitled to the share
by transmission requiring him to pay such call or instalment, or
such part thereof as remains unpaid, together with interest at such
rate not exceeding 10 per cent. per annum as the Directors shall
determine, and any expenses that may have accrued by reason of
such non-payment.

36. The notice shall name a further day (not earlier than the
expiration of seven days from the date of the notice) on or before
which such call or instalment, or such part as aforesaid, and all
interest and expenses that have accrued by reason of such non-
payment, are to be paid. [t shall also name the place where pay-
ment is to be made, and shall state that, in the event of non-payment
at or before the time and at the place appointed, the shares in
respect of which such call was made will be liable to be forfeited.

37. If the requisitions of any such notice as aforesaid are not
complied with, any share in respect of which such notice has been
given may at any time thereafter, before the payment required by
the notice has been made, be forfeited by a resolution of the
Directors to that effect, A forfeiture of shares shall include all
dividends in respect of the shares not actually paid before the for-
feiture, notwithstanding that they shall have been declared.

38. When any share has been forfeited in accordance with
these Articles, notice of the forfeiture shall {orthwith be given to
the ho!de;r of the share or to the person entitled to the sTmre by
transmission, as the case may be, and an entry of such notice hzwin:g

been given, and of the forfeiture with the date thereof, shall forth.
with be ngde in the register of members opposite to th’e share ; but
the provisions of this Article are directory only, and no forfeiture
shall be in any manner invalidated by any omission or neglect to
give such notice or to make such entry as aforesaid. "
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30. Notwithstanding any such forfeiture as aforesaid, the Directors wex
Directors may, at any time before the forfeited share has been e e
otherwise disposed of, annul the forfeiture, upon the terms of pay- fedeemed
ment of all calls and interest due upon and expenses incurred in
respect of the share and upon cuch further terms (il any) as they

shall see fit.

40. Every share which shall be torfeitedmay be sold,re-allotted, Shares forfeited
or otherwise disposed of, either to the person who was before for- E‘;,If:,‘:,"ml;’
feiture the holder thereof, or entitled thereto, or to any other
person, upon such terms and in such manner as the Directors shall
think fit, and the Directors may, if necessary, authorise some person

to transfer the same to such other person as aforesaid.

41. A shareholder whose shares have been forfeited shall, not- Former holders
withstanding, be liable to pay to the Company all calls made and f’;ﬂ,{,‘i’{:r"ffﬁ.‘]cf,'ﬂ"'“"
not paid on such shares at the time of forfeiture, and interest made before
thereon to the date of payment, in the same manner in all respects forleiture
as if the shares had not been forfeited, and to satisfy all (if any) the
claims and demands which the Gompany might have enforced in
respect of the share at the time of forfeiture, without any deduction
or allowance for the value of the shares at the time of forfeiture.

42. The forfeiture of a share shall involve the extinction at Consequences of
the time of forfeiture of all interest ' and all claims and demands forfciwure
against the Company in respect.of the share, and all other rights
and liabilities incidental to the share as between the shareholder
whose share is forfeited and the Company, except oniy such of
those rights and liabilities as are by these Articles expressly saved,
or as are by the Statutes given or imposed in the case of past
members.

43. A statutory declaration in writing that the declarant is a Title to forfeited
Director of the Company, and that a share has been duly forfeited share
in pursuance of these Articles, and stating the date upon which it
was forfeited, shall, as against all persons claiming to be entitled to
the share adversely to the forfeiture thereof, be conclusive
evidence of the facts therein stated, and such declaration, together
with the receirt of the Company for the consideration (if any) given
for the share vn the sale or disposition thereof, and a certificate of
proprietorship of the share under the seal delivered to the person
to whom the same is sold or disposed of, shall constitute 2 good title
to the share, and (subject to the execution of any necessary transfer)
such person shall be registered as the holder of the share and shalil
be discharged from all calls made prior to such sale or disposition,
and shall not be bound to see to the application of the purchase
money (if any), not shall his title to the share be afiected by any act,

omission or irrégularity relating to or connected with the proceed-
ings in reference to the forfeiture, sale, re-allotment or disposal of

the share.

e e
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ALTERATIONS OF CAPITAL.
the conditions of its

44, The Company may so far alter .
Company ’ Resolulion

Memorandum of Association as by Ordinary
(o) To consolidate and divide it_s share capital into shares of
larger amount than its existing shares; or
(B) To cancel any shares not taken or agreed to be taken
by any person; or
(c) To divide its share capital or any part thereof into
shares of smaller amount than is fixed by its Memoran-
dum of Association by sub-division of its existing shares
or any of them, subject nevertheless to the provisions of
the Statutes, and so that as between the resulting shares,
one or more of such shares may by the resolution by
which such sub-division is effected be given any prefer-
ence or advantage as regards dividend, capital, voting
or otherwise over the others or any other of such shares;

and by Special Resolution—

(D) To reduce its capital and any capital redemption
reserve fund in any manner authorised and subject to
any conditions prescribed by the Statutes.

INCREASE OF-CAPITAL.

45. The Company may from time to time, by Special Resolu-
tion, whether all the shares for the time being authorised shall have
been issued or all the shares for the time being issued shall have
been fully calied up or not, increase its share capital by the creation
of new shares, such new capital to be of such amount and to be
divided into shares of such respective amounts and (subject to any
special rights for the time being attached to any existing class of
shares) to carry such preferential, deferred or other special rights
(if any), or to be subject to such conditions or restrictions (if any),
in regard to dividend, return of capital, voting or otherwise, as by
the Special Resolution ereating the same shall be direcied.

46. Subject to any direction (o the contrary that may be given
by the meeting that sanctions the increase (f capital, ail new shares
(and any original shares for the time being unissued) shall be offered
to the members in proportion, as nearly as may be, to the number
of shares held by them. Such offer shall be made by notice specify-
ing the number of shares offered, and limiting a time within which
the offer, if not accepted, will be deemed to be declined, and after
the expiration of such time, or on the receipt of an intimation from
the person to whom the offer is made that he declines to accept the
shares offered, the Directors may, subject to these Articles dispose
of thg same in §uch manner as they think most benéﬁcial to
the Company. The Directors may, in like manner, dispose
of any such new shares as aforesaid, which, by reason of the propo‘r-
tion borne by them to the number of persons entitled to such offer as
aforesaid or by reason of any other difficulty in apport'ioning the
same, cannot in the opinion of the Direclors be conveniently offered
in manner hereinbefore provided, o
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47. Txcept so far as otherwise provided by or pursuant to New shates (o he

these Articles or by the conditions of issue, any new share capital unless otherwise
shall be considered as part of the original ordinary share capital provided

of the Company, and shal} be subject {o the same provisions with

reference to the payment of calls, lien, transfer, transmission, for-

feiture and otherwise as the original share capital.

MODIFICATION OF CLASS RIGHTS.

48. Subject to the provisions of Section 61 of the Companies Rights of share-
Act 1929, all or any of the rights, privileges or conditions for the }:HH?J iy be
time being attached or belonging to any class of shares for the time
being forming part of the capital of the Company may from time to
time be modified, affected, varied, extended or surrendered in any
manner with the consent in writing of the holders of not less than
three-fourths of the issued shares of that class or with the sanction
of an Extraordinary Resolution passed at a separate meeting of the
members of that class. To any such separate meeting all the pro-
visions of these Articles as to General Meetings of the Company
shall mutatis mutandis apply, but so that the necessary quorum shall
be members of the class holding or representing by proxy one-fourth
of the capital paid or credited as paid on the issued shares of the
class, and every holder of shares of the class in guestion shall be
entitled on a poll to one vote for every such share held by him,

GENERAL MEETINGS.

49. A General Meeting shall be held once in every calendar Genernl Meetings
year, at such time and place as may be determined by the Directors,
byt so that not more than fifteen months shall be allowed to elapse
between any two such General Meetings.

50. The above-mentioned General Meetings shall be called Ordinars. and
Ordinary Meetings.  All other General Meetings shall be called [staordinary

. Meetings
Extraordinary. 8

5]. The Directors may call an Extraordinary Meeting when- Extraordinary
ever they think fit, and Extraordinary General Meetings shall also Mectings
be convened on such requisition, or in default may be convened by
such requisitionists, as provided by Section 114 of the Companies

Act 1929. -

52. Subject to the provisions of the Statutes relating to the Notice of meeting
convening of meetings to pass Special Resolutions, seven days’
notice at the least, specifying the place, the day and the hour of
meeting, and in the case of special business the general nature of
such business, shall be given in manner hereinafter mentioned to
such persons as are under the provisions of these Articles entitled
to receive notices of General Meetings from the Company, but with
the consent of all persons for the time being entitled as aforesaid,
1 meeting may be convened upon a shorter notice, and in such

e e e e At
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<O . ¥ te aceidental omiseion
manner as such persons may approve.  The o ]
: P p ipt of such notice by, any

to give such notice to, or the non-receipt C ovding
such person shail ne invalidate any resolution passed or proveeding
had at any such meeting.

PROCEEDINGS AT GENFRAL MEETINGS.

53. All business shall e deemed special that is transacted at
an Extraordinary Meeting, and all that is trar}sacted at an Ordinary
Meeting shall also be deemed special, with the ezception of
sanctioning a dividend, the consideration of the accounts and
balance sheets and the reports of the Directors and Auditors, and
any other documents annexed to the balance sheets, the election of
Directors in place of those retiring by rotation or under Articles
72, 91 or Y2, and the fixing of the remuneration of the Auditors.

54. No business shall be transacted at any General Meeting
unless a quorum is present when the meeting proceeds to business.
For all purposes the quorum shall be members personally present,
not being less than two, and holding or representing by proxy not
less than one twentieth part of the issued share capital of the
Company.

55. If within half an hour from the time appointed for the
holding of a General Meeting a quorum is not present, the meeting,
if convened on the requisition of members, shalli be dissolved. In
any other case it shall stand adjourned to the same day in the next
week at the saine time and place, and if at such adjourned meeting
a quorum is not present within half an hour from the time appointed
for holding the meeting, the members present shall be a quorum.

56. The Chairman {if any) of the Board of Directors shall
preside at every General Meeting, but if there be no such Chair-
man, or 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 Directors
present decline to take the chair, they shall choose some member
present to be Chuirman of the meeting.

_ 1. The Chairman may, with the consent of anv meeting at
which a quorum is present, and shall, if so directed by the meeting
adjourn any meeting from time to time and from place to piache’
as the meeting shall determine. Whenever 2 meeting is adjourned
_for ten days or more, notice of the adjourned meetinﬁhshaﬂ be diven
in the same manner as in the ease of an origiral me;tinﬁ ‘"i;\‘-e as
aforesaid, no meml.)er shail be entitled to any notice of :;n -1ti‘ionm:
ment or of th‘e business to be transacted at an sdjonrned ;zlée:irﬁ
No business sinall be transacted at any adjourned meetins other th‘a:;
the business which might have been transacted at the ni:‘e'“iné fron
which the adjourrment ook place. SO from
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58. At all General Meetings a resolution put to the vote of How resolution

1he meeting shall be decided on a show of hands, unless hefore or
upon the declaration of the result of the show of hands a poll be
demanded in writing by the Chairman or by at least two persons
for the time being entitled 10 vote at the meeting, or by the holder
or holders {present in person or by proxy) of at least one twentieth
part of the issued share capital of the Company, and unless a poll
he so demanded a declaration by the Chairman of the meeting that
a resolution has on a show of hands been carried or carried unani-
mously, or by a particular majority, or lost, or not carried by a
particular majority, shall be conclusive, 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.

59, If a poll be demanded in manner aforesaid, it shall be Poll to be taken
tal t such ti d pl di h as the Chair as Chairman
aken at such time and place, and in suc manner, as the Chairman g divect
shall direct, and the result of the poll shall be deemed to be the

resolution of the meeting at which the poll was demanded.

60. No poll shall be demanded on the election of a Chairman No poll in certain
of 2 meeting, or on any question of adjournment. cases

61. In the case of an equality of votes, either on a show of Chairman io have
hands or on a poll, the Chairman of the meeting shall be entitled to ™ "

a further or casting vote.

62. The demand of a poll shall not prevent the continuance Business to he
of a meeting for the transaction of any business, other than the Soiemunded

question on which a poll has been demanded.

VOTES OF MEMBERS.

i i rejudi p special rivileges Member to have
63. Subject and without pr cjudice to any sp P ges Member (o have

or restrictions as to voting for the time being attached to any special Yi for every
class of shares for the time being forming part of the capital of the share
Company, every member shall have one vote on a show of hm_ads

and in case of a poll shall have one vote for every share of which

he is the holder.

idiot or non compos mentis, Votes of lunatic

4. If any member be a lunatic, member

he may vote by his committee, receiver, curior bhonis or other legal
curatqr, and such last-mentioned persons may give their votes

either personally or by proxy.

- 101 “enti * Toles of joint

65. If two or more persons are jointly entitled to a share, Yotes of joint
then in voting upon any question the vote of the senior who tenders "olders of shaves
a vote, whether in person or by proxy, shall be accepted to the
exclusion of the votes of the other registered holders of the share,

and for this purpose senority shall be determined by the order in
which the names stand in the register of members.
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66. Save as herein expressly provided, no person other th{ar{
a member duly registered and who shall have paid ever}_fthl.ng‘i, or
the time being due from him and payable to the Clompany in respect
of his shares, shall be entitled to be present or to VOte on any
question either wersonally or by proxy, ot as proxy [or another
member, or to be reckoned in a quorum, at any General Meeting.

67. Votes may be given either personally ar by proxy. On
a show of hands a member present only by proxy shalt have no
vote, but a proxy for or représentative of a corporation may vote
on a show of hands. No person shall act as 4 pProxy, except for a
corporation, who is not entitled to be present and vote in his own
right.

68. The instrument appointing a proxy shall be in writing
under the hand of the appointor or of his attorney duly authorised
in writing, or if such appointor is a corporation under its common
seal, if any, and, if none, then under the hand of some officer duly
authorised in that behalf. An instrument appointing a proxy to
vote at a meeting shall be deemed to include the power to demand
or concur in demanding a poll on behalf of the appointor.

69. The instrument appointing a proxy, together with the
power of attorney (if any) under which it is signed, or a notarially
certified copy thereof, shall be deposited at the office at least forty-
eight hours before the time appointed for holding the meeting or
adjourned meeting at which the person named in such instrument
proposes to vote ; otherwise the person so named shall not be
entitled to vote in respect thereof.

70. Any instrument appointing a proxy shail be in the [ollow-
ing form or as near thereto as circumstances will admit—

. ¢« LANGHOLM INVESTMENT TRUST LIMITED
“1,

“‘of

¢4 member of LANGHOLM INVESTMENT TRUST LTD.,

“hereby appoint ,

““of , another member
“of the Company, and failing him
¢ , of
g , another member of the
“Company, to vote for me and on my behalf at the
“(Ordinary, Extraordinary or Adjourned, as lhe
“case may be) General Meeting, of the Company
*‘to be held on the day of and
“at every adjournment thereof.

“As witness my hand this day of v -

M B
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DIRECTORS.

71. Until otherwise deterinined by a3 G i
; 1 , cneral Meeting

l‘uunbe’rpf 1_)11'ect91's shall be not less th?lrn two zrllgzialnc}\td cr.!?grr;mﬂggg
five. The first Directors shail be Robert Clark and Mary Black
Clark, \x:ho shall hold office respectively for life or until vacated
under Clause 70 hereof. The said Robert Clark shafl be the
(flc)lxl'ieljralﬁill%ill'egi?l' of Et‘h’e ICo_mpqny, and the said Mary Black
lark Chairman thereof so as he and she §i ively
Glark Chairman thereot s ong as He and she $hall respectively

72. The Directors shall have power from time (o time and at
any time to_appoint additional Directors, provided that the total
number of Directors shall not exceed the prescribed maximum,
Director so appointed shatl retire from office at the next Ordinary
Meefing, but shall be eligible for re-election.

. 73. No Dir_ector shall be required to hold any shares in the
Jompany to qualify him for office.

74. The Governing Director shall be entitled by way of
remuneration in each vear to the balance of the net profits of the
Company after payment of a dividend of 15 per cent. per annum
on the issued share capital of ther Company, provided always
that it the Governing Director shall at any time forfeit his director-
ship as o result of Bankruptcy proceedings being taken against him
the Company shall nevertheless engage him as General Manager for
life and pay him for his services as such the remuneration provided
forin this Article 74 with a payment by way of guarantee of £1,000
per anaum on account of such remuneration being made by 52 equal
weelkly payments in each year. The remaining Directors shall be
entitled to such remuneration as the Company may from time to
time in General Meeting determine.

75. The Directors shall also be entitled to be repaid all travel-
ling and hotel expenses incurred by them respectively in or about
the performance of their duties as Directors. If by arrangement
with the other Directors any Director shall perform or render any
special duties or services outside his ordinary duties as a Director,
the Directors may pay him special remuneration, 1n addition to
his ordinary remuneration, and such_spe.cial.remuneratlon may be
by way of salary, commission, participation In profits or otherwise
as may be arranged.

76. Subject as herein otherwise proyided or to the terms of
any subsisting agreement, the office of a Director shall be vacated :
(A) If a receiving order is made against him or he makes
any arrangement or composition with his creditors.
() If he is found Junatic or becomes of unsound mind.
(c) If heis prohibited from being a Director by any order
made under any provision of the Statutes. '
(p) If by notice in writing given to the Company he resigns
his office.

A Director may hold any other ol_ﬁce or place of p-roﬁp under
the Company (except that of Auditor) in conjunction with his office
of Director, and on such terms as to remuneration and otherwise

as the Directors ghall arrange,
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78. A Managing Director shall not while he eontinue) to ka'd
that offce e subject to retirement by rotation, and e shall mor Be
token into acco.mt in determining the rotation of retirempent of
Directors or the number of Directors to retire, but he shall, suhiect
to the provisions of any contract between him and the Company, be
subyject to the same provisions as to resignation and removal a5 the
other Directors of the Company, and if he cease to hold the offfce
of Director ke shall ipso fucto and immediately cease to be a
Managing Director.

POWERS AND DUTIES OF DIRECTORS.

79. The business of the Company shail be managed by the
Directors, who may pay all such expenses of and preliminary and
incidental to the promotion, formation. establishment and redistra-
tion of the Company as they think fit, and may exercise ofl such
gowers of the Compary, and do on behalf of the Company all such
acts as may be exercisad and done by the Company, wnd as are not
by the Statutes or by these Arxticles 2quired to he exercised or done
by the Company in General Meeting, subject nevertheless to any
regutations of these Articles, to the provisions of the Statutes, amd
to such regulations being not inconsistent with the aforesaid reguls-
tions or provisions as may be prescribed by the Compuary in
General Meeting, but no regulation made by the Compmﬁ: in
General Meeting shall invalidate any prior act of the Birectors
which would have been valid if such regulation had not been made.

$0. The Directors may borrow or raise from time to time for
the purposes of the Company or secure the payment of such suus
as they think fit, and may secure the repayment or pavoment of anmy
seech sums by mortgage ot charge upon all or any of the properiy or
assets of the Company or by the issue of debentures {whether at par
or at 2 discount or premium) or otherwise as they way think Gt

81. The continuing Directors may act at any thne notwith-
standing any vacancy in their body @ Provided abwavs that in cose
the Directors shalk at any time be reduced in namber o fess th';u
the minimum number prescribed by or in accordance wi'th‘ th@x‘e
Acticles, it shall be tawiul for them to act oy Directors for the ;gul:-
pose of fllicg up vacancies in their body, or of summoening o
General Desting of the Company, but not for any otherpmpgse.



25

32.  All moneys, bills, 2% i ]

) I vs, bills, and notes belonging to the Company
shall be paid to or deposited with the Company’s bankers to an
account 10 be opened in the name of the Company. Cheques on
the Company’s bankers, until otherwise from time to time resolved
upon by the _Du'ectors, shall be signed by the Governing Director
and countersigned Ly the Secretary or by the Governing Director
and one other Director. The Company’s banking account shall be

kept with such_bnnker ot bankers as the Directors shall from time
to time determine.

. 83. The Dircctors shall duly comply with the provisions of
the Statutes, and particularly the provisions as to registration and
keeping copies of mortgages and charges, keeping of the register
of members, keeping a register of Directors and entering all neces-
sary particulars therein, and sending a copy thereof or a notification
of any changes therein to the Registrar of Companies, and sending
to sqch Registrar an annual return, together with the certificates
required by Section 111 of the Companies Act 1929, the particulars
rqulred by Section 108 of the same Act notices as to increase of
capital, returns of allotments and contracts relating thereto, copies
of resolutions and agreements, and other particnlars connected with
the above.

84. A Director may contract with and be interested in any
contract or proposed contract with the Company, and shall not be
liable to account for any profit made by him by reason of any such
contract, provided that the nature of the ingerest of the Director in
any such contract must be declared at a meeting of the Uirectors
as required by Section 149 of the Companies Act 1929. No
Director shall vote as a Director in respect of any contract OF
arrangement in which he shall be interested, but this prohibition
shall not apply to any coniract or arrangement for giving to a
Director security for any advance made or guarantee given by him
to or for the benefit of the Company, or to any contract or arrange-
ment for or relating to any allutment or proposed allotrent of
shares or debentures (o 1 Directer, and it may at any time be sus-
pended or relaxed by the Company in General Meeting.

ROTATION OF DIRECTORS.

85. Subject to the provisions of these Articles, one-third of
the Directors for the time being, or if their number s not a .muluple
of three then the number nearest (o one-third, shall retire {rom

office at the Ordinary General Meeting in 1‘)3% and in every sub% "

sequent year.

86. The Directors so to retire shall be the Directors who have
been longest in office since their last election, As between Directors
of equal seniority, the Directors to retire shall, in the absence of
agreement, be selected from among them by lot. A retiring
Director shall be eligible for re-clection, and shall act as a Director

throughout the meeting at which he retires.
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Ofice to be filed 87. Subject to any resolution  reducing the number  of
at { H . " - . . At - )Y 0
‘l‘.hﬂﬁeﬁ?ﬁec::“' Directors, the Company shalt, at the meeting at which ‘a‘nl} yl))llxée‘t.itmi
retires shall retire in manner aforesaid, fill up the Yacnted office by electing

a person thereto, and may, withoui notice il that behalf, fill up any

other vacancies.

Member cligible 88. No person, not being a Director retiring at the meeting.
for office. of shall, unless recommended by the Directors for election, be eligible

prescribed wotive for the office of Director at any ({eneral Meeting, unlegs, within
i‘u“j}zc“'l"ﬂi"gﬁ-m the prescribed time before the day :\ppointeg for the meeting, there
| shall have been given to the Secretary notice in writing, by some
member duly qualified to be present and vote at the meeting for
which such notice is given, of his intention to propose such person
for election, and also notice in writing, signed by the person to be
proposed, of -his willingness to be clected. The prescribed time
above mentioned shall he such that between the date when the
notice is served or deemed to be served and the day appointed for
the meeting, there shall be not tess than seven nor more than four-
teen intervening days.

If places not filled 89. Subject to any resolution reducing the number of
up reliring, wea Directors, if at any meeting at which an election of Directors ought
re-clected to take place, the places of the Directors retiring at the meeting,
or some of them, are not filled up, the retiring Directors, or such
of them as have not had their places filled up, shall, if willing to

act, be deemed to have been re-elected.

i‘;li:'lll(!::i:\'“rmu e 90. The Company may {rom lime to time in General Meeting
e or T increase or reduce the qumber of Directors, and determine in what
reduced rotation such increased or reduced number shall go out of office,

and may make any appointments necessiry for effecting any such
increase as aforesaid ; but this Article shall not be construed as
authorising the removal of a Director otherwise than by lixtra-
ordinary Resolution.

%‘“ﬂﬁ},,ﬁ“fﬁ"ﬁ{ 91. Any casual vacancy oceurring in the Board of Directors
fled by Dircetors TAY, be filled up by the Directors, but any person so chosen shall
retain his office only until the next following Ordinary General
Meeting of the Company, at the close of which he shall retire, but

at which he shall be eligible for re-election.

Ordinary Director 92, Subject to Article 71 hereof the Company may by Iixtra-

g he removed dinary Rescluti i » ordinar : . Fipn

bt xtenordinary OTdin y Resclution remove any ordinary Director belore the

Resolution " expiration of his period of office, and may, if thought fit, by
Ordinary Resolution, appoint another ordinary Director in his
stead ; but any person so appointed shall retain his office only until
the next following Ordinary General Meeting of the Company, at
the close of which he shall retire, but at which he shall be eligible
for re-election.

PROCEEDINGS OF DIRECGTORS.

Noeting of ~ 93. The Directors may meet together for the despatch of
Ireclors business, adjourn and otherwise regulate their meetings as they
think fit, and determine the quorum necessary for the transaction
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(()§ blfs;ness.  Unless otherwise determined, two shall be a quorum.
, uea:tlons arising at any meeting shall be decided by a majority of
votes, but no resolution of the Directors or of the Company shall

be‘. valid and effective without the consent of the Governing
Director.

g 94. A Director may, and on the request of a Director the
ecretary shall, at any time summon a meeting of the Directors.

95. The Directors may from time to time elect a Chairman,
who shall preside at mectings of the Directors, and determine the
period for \\.'htch he is to hold office, but if no such Chairman be
elected, or if at any meeting the Chairman be not present within
five minutes after the time appointed for holding the same, the
Directors present shall choose some one of their number to be
Chairman of such meeting.

_96. The Directors may delegate any of their powers to com-
mittees consisting of such member or members of their body as they
think fit. Any committee so formed shall in the exercise of the
powers so delegated conform to any regulations that may be
imposed on it by the Directors.

07. A committee may elect a Chairman of its meetings. 1f
no such Chairman is elected, or if at any meeting the Chairman is
not present within five minutes after the time appointed for holding
the same, the members present may choose one of their number (o
be Chairman of the meeting.

98. A committee may meet and adjourn as its members think
proper. Questions arising at any meeting shall be determined by a
majority of votes of the members present, and in case of an equality
of votes, the Chairman shall have a second or casting vote.

99, Al acts bona fide done by any meeting of Directors, or
of 2 committee of Directors, or by any person acting as a Director,
shall, notwithstanding it be afterwards discovered that there was
some defect in the appointment of any such Director or person
acting as aforesaid, or that they or any of them were disqualified, be
as valid as if every such person had been duly appointed and was

qualified to be a Director.

100. The Directors shall cause proper minutes to be made
of all General Meetings of the Company and also of all appoint-
ments of officers, and of the proceedings of all meetings of Directors
and committees, and of the attendances thereat, and all business
transacted at such meetings ; and :my_such minute of any meeting,
if purporting to be signed by the Chairman of such meeting, or by
the Chairman of the next succeeding meeting, shall be conclusive
evidence without any further proof of the facts therein stated.

101. Subject to Article 93 hereof 2 resolution in writing signed
by all the Directors shall be as effective for all purposes as 1 resolu-
tion passed at a meeting of the Directors duly convened, held and

constituted.
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THE SEAL.

102. The seal shall not be affixed to any instrument excent
by the authority of a resolution of the Board of Directors, and in
the presence of at least one Director and of the Secretary, and
such Director and the Secretary shall sign every instrument to
which the seal shall be affixed in their presence, and in favour of
any purchaser or person bona fide dealing with the Company such
signatures shall be conclusive evidence of the fact that the seal has
been properly afixed. The Company may exercise the powers of
Section 32 of the Companies Act 1929, and such powers are accord-
ingly hereby vested in the Directors.

DIVIDENDS AND RESERVE FUND.

103. The rents, dividends, interest and bonuses and any other
henefits and advantages in the nature of income receivable in
respect of the Company’s investments and any agency, commission,
eransfer and other fees and current receipts of the Company shail,
subject to the payment thereout of the expenses of management,
interest upon borrowed money and other expenses which, in the
opinion of the Directors, are of a revenue nature, constitute the
profits of the Company available for dividend for the purposes of
these presents, but anpreviationsof capital assets and realised profils
resulting on a sale of capital assets shall not be treated as profits
available for dividend.

104. The Directors may, with the sanction of a General
Meeting, from time to time declare dividends, but no such dividend
shall be payable except out of the profits of the Company. The
Directors may, if they think fit, from time to time declare and pay
to the members such interim dividends as appear to them to be
justified by the position of the Company, and may also from time
to time, if in their opinion such payment is so justified, pay any
preferential dividends which by the terms of issue of any shares are
made payable on fixed dates, No higher dividend shall be paid
than is recommended by the Directors, and the declaration of the
Directors as to the amount of the net profits shall be conclusive.

105. The Divcctors may from time to time set aside out of the
piofits of the Company available for dividend and carry to revenue
or general reserve such sums as they think expedient. All sums
carried and for the time being standing to revenue or general
reserve shall at the discretion of the Directors be applicable for
meeting contingencies, or for the gradual liquidation of any debt or
liability of the Company, or for repairing or maintaining any pro-
perties of the Company, or for meeting losses on realisations of or
writing down investments or other capital assets (either individually
or in the aggregate) or with the previous sanction of the Company
in General Meeting for equalising or paying dividends, or for any
oth?' c[]mrpose to which profits of the Company may properly he
applied.
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’ '1?6. f}ll‘}?rglm‘un}s (‘_)ht;l:n@d on the issue of shares and all
capital appreciations realised upon any sales or transpositions of
the Company’s investments or realisations of other éapi}:al assets
shall be applied to capital purposes only, and unless appropriated
for_tl‘m'tth to meeting realised losses on sales or transpositions c;f or
writing down investments or other capital assets (eitﬁer individually
or in the aggregate} shall be carried by the Directors to a sep'u:ate
reserve to be called the capital reserve. Sums carried and qtar;dinﬁ
lo capital reserve may be applied for any of the purposes fo which
sums standing to the revenue or general reserve are applicable
nnder the provisions of the last preceding Article, except and pro-
vided that no part of the capital reserve shall in any event be trans-
ferred to profit and loss account or regarded or treated as proﬁie
of the Company available for dividend or be applied in paying divi-
dends on any shares in the Company's capital,

107. All sums carried and standing to revenue or general
reserve oOr capltal reserve may pending any other application
th.ereof authorised by the preceding Articles be invested together
with any other moneys of the Company in the ordinary course of
the Company’s business and without its being necessary to keep
separate or distinguish between the investments of the reserves and
‘avestments of the other moneys of the Company or between invest-
ments of the revenue or general reserve and investments of the
capital reserve.

108. Every dividend warrant may, unless otherwise directed,
be sent by post to the last registered address of the member entitled
thereto, and the receipt of the person whose name at the date of
the declarasion of the dividend appears on the register of members
as the owncr of any share, or, in the case of joint holders, of any
one of such joint holders, shall be a good discharge to the Company
for all payments made in respect of such share. No unpaid dividend
or interest shall bear interest as against the Company,

CAPITALISATION OF RESERVES, Erc.

109. (A} The Directors may from time to time create a papiml
reserve account and may transfer thereto any sum representing the
appreciated value of the Company's assets as ascertained by valua-
tion over the net cost price or book value of such assets.

(8) The Company in General Meeting may from time to time
and at any time, notwithstanding any provisions to the contrary in
the Articles, pass a resolution 1o the effect that it is desirable to
capitalise any part of the undivided profits of the Company standing
to the credit of the Company’s profit and loss account or reserve
funds, or representing the appreciation in value of the Company's

assets, or any of them, and that accordingly such sum to be set free

for distribution among the members in accordance with their rights

i in the profits, free of income tax, in proportion to the
g?ndozl?lttir;fltiil or cregited as p_aid on the footing that the same be not
paid in cash, but be applied in payment in full or in part of shares
of the Company, and that such shares be distributed among the
members in accordance with their rights ard interests 1n the profits.
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(C) When such resolution has been passed un any occasion the
Directors may allot and issue the shares therein referred to,
credited as fully or partly paid up, as the case may be, to the mem-
bers in accordance with their rights and interests in the _proﬁts, with
full power to make such provisions by the issue of fractional certifi-
cates or otherwise as they think expedient for the case of fractions.
Prior to such ailotment the Directors may authorise any person on
behalf of the members to receive such allotment, to enter into an
agreement with the Company providing for the allotment to them
of such shares, credited as fully or partly paid up, and any agree-
ment made under any such authority shall be effective.

ACCOUNTS.

110. The Directors shall cause proper accounts tn be kept—
(A) Of the assets and liabilities of the Com;rat.

(8) Of all sums of money received and exp. red by the
Company, and the matters in respect of which such
receipts and expenditure take place.

(c) Of all sales and purchases of goods by the Company.

The books of account shall be kept at the office, or at such other
place as the Directors shall think fit, and shall always be open to the
inspection of the Directors.

111, The Directors shall from time to time determine whether,
in any particular case or class of cases, or generally, 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 members, and no member
(not being a Director) shall have any righi 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.

112.  Once at lcast in every year the Directors shall lay before
the Company in General Meeting, a profit and loss account for the
period since the preceding account, or (in the case of the first
account) since the incorporation of the Company, made up to a
date not more than six months before such meeting. A balance
sheet shall also be made out in every year as at the date to which
the profit and loss account is made up, and shall be laid before the
Company in General Meeting, The said account and balance sheet
shall be accompanied by such reports and documents and shall con-
tain such particulars as arve prescribed by the Companies Act 1929,
and the Directors shall in their report state the amount which they
recommend to be paid by way of dividend, and the amount (if any)
which they propose to carry to any reserve fund, The Auditors’
report shall be attached to the balance sheet and shall be read
before the Company in General Meeting and be open to inspection
by any member as required by Section 129 of the same Act,
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AUDIT,

113.  Once at least in every year the accounts of i
, § the Company
shall be examined, and the correctness of the profit and loss accr())z:m}t
and balance s}u_aet ascertained by one or more Auditor or Auditors
and the provisions of Sections 132, 133 and 134 of the Companie;
Act 1929 and any modification or re-enactment thereof for the

time being in force in regard to audit and Auditors shall be
observed.

NOTICES.

. 114. A notice or any other document may be served by the
Company upon any member cither personally or by sending it
through the post in a prepaid letter addressed to such member at
his registered address as appearing in the register of members.

115. Al notices directed to be given to the members shall,
with respect to any share to which persons are jointly entitled, be
given to whichever of such persons is named first in the register of
members, and any notice so given shall Ye sufficient notice to the
holders of such share.

116. Any member described in the register of members by
an address not within the United Kingdom, who shall from time
to time give the Company an address within the United Kingdom
at which notices may be served upon him, shall be entitled to have
served upon him at such address any notice to which he would be
entitled under these Articles, but, save as aforesaid, no member
other than a member described in the register of members by an
address within the United Kingdom shall be entitled to receive
any notice from the Company.

117. A notice may be given by the Company to the persons
entitled to any share in consequence of the death or buankruptcy
of a1 member by sending it through the post in a prepaiq letter
addressed to them by name or by the title of representatives or
trustees of such deceased or bankrupt member, at the address (if
any) in the United Kingdom supplied for the purpose by such per-
sons as aforesaid, or (until such an address has been supplied} by
giving the notice in the manner in which the same would have been
given if the death or bankruptcy had not occurred.

118. Any notice or other document, if served or sent by post,
shall be deemed to have been served or delivered at the time when
the letter containing the same is put into the post, and in proving
such service or sending it shall be sufficient to prove that the letter
containing the notice or document was properly addressed and put

into the post office as a prepaid letter,
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WINDING UP.

119. If the Company shall be wound up, the Liquidators may,
with the sanction of an Extraordinary Resolution, divide among
the members in specie any part of the assets of the Company and
any such division may be otherwise than in accordance with the
existing rights of the members, but so that if any division is resolved
on otherwise than in accordance with such rights the members shall
have the same right of dissent and consequential rights as if such
resolution were a Special Resolution passed pursuant to Section 234
of the Companies Act 1929, A Special Resolution sanctioning 2
sale to another company duly passed pursuant to the said section
may in like manner authorise the distribution of any shares or other
consideration receivable by the Liquidators amongst the members
otherwise than in accordance with their existing rights, and any
such determination shall be binding upon all the members, subject
to the right of dissent and consequential rights conferred by the said
section,

INDEMNITY,

120. Every Director 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 men-
tioned in paragraph (¢) of the proviso to Section 152 of the
Companies Act 1929) 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 other officer shall be liable for any loss, damage
or misfortune which may happen to or be incurred by the Company
in the execution of the duties of his office or in relation thereto, But
this Article shall only have effect in so far as its provisions are not
avoided by the said section.

SECRETARY.

121, The first Secretary of the Company shall be Robert
MecClelland of 25/26, Hanover Square, London, W.1,



NoowE A el s ek s

|

33

NAMES, ADDRESSES AND DESCRIPTIONS OF SUBSCRIBERS.
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Witness to the above Signatures—
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is this day Incorporated under the Companies Act, 1929, and that the Coempany is |

Limited. B
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