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Number of l 340727 / al-
Company |

”

P - The Coppanies Acts 1948 to 1967

COMPANY LIMITED BY SHARES

Special Regolution

(& ureuundt fo 8. 142 (2) of the Companies Aot 1948)

OF

THE EQUITY TRUST - LIMITED
~ ,

Passed  30TH JANUARY, , 1974,

A1 an EXTRAORDINARY GENERAL MEETING of the above-named
Company, duly convened, and held at (30 Jermyn Street,

*London, S.W.l.

on the 30TH day of  JANUARY, , 1974, the subjoined
SPECIAL RESOLUTION  WAS duly passed, viz, :—

RESOLUTION

THAT +he regulations contained in the printed documents submitted
. To this Meeting and, for the purpose of identification, subscribed
by the Chalrman hereof, be approved ahd adop‘l'ed as ‘the iMemorandum

_~8nd Articles of Association of the Company In substitution for and

to the exclusion of the existing Memorandum and Articles of
Association thereof,

; . To bo signed
Signature by the Chair-
man, n Diree.
tor, or the

CHATRMAN ' Seerctary of

the Company.
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3 CO S ACT o
THE COMPANIE s P Q\g o
St
COMPANY LIMITED BY SHARES 7

MEMORANDUM OF ASSOCIATION OF
THE EQUITY TRUST LIMITED /

(Formerly LANGHOLM INVESTMENT TRUST
LIMITED the name being changed by
Special Resolution on the 25th May 1962)

(Memorandum of Association altered pursuant
to Special Resolution passed on the 30th
day of January 1974)

1. The name of the Company is "THE EQUITY TRUST LIMITED". "
L

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

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

¥

‘7(!\) To carry on the business of an investment company, and in e
particular to invest in land, tenements and heicditaments, and to
purchase, subscribe for or otherwise acquire, and to hold and dispose
of shares, stocks, debentures, debenture stocks, tonds, obligations
and securities, issued or guaranteed by any company constituted or
carrying on business in the United Kingdom of Great Britain and
Northern Ireland, or any colony or dependency or possession thereof,
or any foreign country, or by any government, state, dominion,
sovereign or authority, supreme, municipal, local or otherwise, in
any part of the world.

(B) To acquire any such investments as aforesaid by original sub-
scription, 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 calls or otherwise, and to underwrite or sub-
scribe for the same conditionally or otherwise, and to vary the
investments of the Company.
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(C) To make advances upon any such investments as aforesaid, to
negotiate loans, to offer for public subscription or otherwise #1d

or assist in placing any such investments as aforesaid, to give any
guarantee in relation to any such investments, issued by or acquired
through or from the Company, to receive money, documents and valuables
for safe custody, transmission or deposit at interest or otherwise,

to draw, accept, indorse, issue, purchase and otherwise deal with
promissory notes, bills of exchange, letters of credit, circular
notes, and other me:scantile instruments, to act as agents for all
purposes, and to undertake and execute trusts of all kinds.

(D) To take part in the management, supervision or control of the
business or operations of any company or undertaking, and for that
purpose to appeint and remunerate any Directors, accountants or other
experts or agents. )

(E) To employ experts to investigate and examine into the condition,
prospects, value, character and circumstances of any business, cONCerns
and undertakings, and generally of any assets, property or rights.

(F) 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

the ught f£it, and in particular by mortgages of or charges upom the
indertaking 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 temms as may be thought expedient, of
debentures, debenture stock or other securities of any description;
and to issue any of the Company's shares, stock, securities or other
obligations for such consideration (whether for cash, services
rendered or property acquired or otherwise), and on such terms as

may be thought fit.

(G) To transact, undertake and carry on all kinds of agency and
commission business, and in particular in relation to the investnent
of money, the sale of property, and the collection and receipt of
money.

(H) To acquire and take over the whole or any part of the business,
property and liabilities of any person or persons, firms or corpor-
ations carrying on any business which this Company is authorised

to carry on or possessed of any property or rights suitable for the
purposes of this Company.
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(I} To purchase, take on lease or in exchange or otherwisg acquire
any real or personal property, patents, licences, rights or privileges
which the Company may think necessary 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 .

(J) To purchase, take on lease or in exchange Or otherwise acquire
any farms, farming agricultural or horticultural land and to farm or
cultivate the same and to carry on the business of farming and to
manage or improve such land or buildings.

(K) To erect and construct houses, buildings or works of every
description on any lands of the Company, 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.

(L) To sell, lease, let, exchange, mortgage or otherwise dispose of
any houses, buildings, lands and other property of the Company
PROVIDED ALWAYS that no surplus arising upon any such sale or dealing
shall be available for distribution through the profit and loss
account.

(M) To remunerate any person or persons, firm or company for
services rendered or to be 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.

(N\) To lend money on any terms that may be thought fit, and
particularly to customers or other persons having dealings with the
Company .

(0) To amalgamate with or enter into any partnership- or -arrangement
in the nature of a partnership with any person or persons or cor-
poration engaged ¢ * | “~rested or about to become engaged or
interested ik the - .ig on or ~onduct of any business or enter-
prise which this (.mpany is authorived to carry on or conduct, or
from which this Jompany would or might derive any benefit, whether
dir=ct or indirect.
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(P} ‘To sell or dispose of the undertaking of the Company or any part
thereof in such manner and for such consideration as the Company may
think fit, and in particular for shares (fully or partly paid up),
debentures, debenture stock or securities of any other company,
whether promoted by this Company for the purpose or not, and to
jmprove, manage, develop, exchange, lease, sell, dispose of, turn

to account or otherwise deal with all or any part of the property
and rights of the Company PROVIDED ALWAYS that mo surplus arising
upon any such sale or dealing shall be available for distribution
through the profit and loss account.

(Q) To distribute any of the Company's property among the members
in specie.

(K) To establish and maintain or procure the establishment and
maintenance of any non-contributory or contributory pension or
superannuation funds for the benefit of, to give or procure the
giving of donations gratuities pensions allowances benefits or
emoluments to, and to institute any share or stock option or profit
sharing or incentive scl.eme for any persons who are or were at any
time in the employment or service of the Company or of any company
which is a subsidiary of the Company or which is allied to or
associated with the Company or with any such subsidiary company either
by substantial common shareholdings or one Or more CONMNON directors
or which is the holding company of the Company, oxr who are Or were

at any time directors or officers of the Company or of amy such other
company as aforesaid, or any persons in whose welfare the Company or
any such other company as a: resaid is or has been interested, and
the wives widows families and dependants of any such persons, and to
make payments for or towards the insurance of any such persons, and
to establish and contribute to any scheme for the purchase by
trustees of shares or stock in the Company or of any company which

is such parent subsidiary allied or associated company of the Company,
to be held for the benefit of any such persons and to lend money to
enable such shares or stock to be purchased whether upon security of
the said shares or steck or not (provided that such lending shall
fall within the proviso to Section 54 (1) of the Companies Act 1948)
and to do any of the ma:ters aforesaid either alone or in conjunction
with or through any suci parent subsidiary allied or associated
company as aforesaid.

(S) To subscribe or guarantee money for any national, charitable,
benevolent, public, general or useful objec™ or for any exhibition,

or for any purpose which may be considered 1liKely Jdirectly or indirectly

to further the objects of the Comprny or the interesis of its Members.
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(T) To do all such other things as are incidental or conducive to
the attaimment of the objects before mentioned, and so that the
objects specified in each paragraph of this clause shall be in nowise
limited by reference to any other paragraph, and so that the
authorisation or ratification of the Company in favou- of carrying

on or transacting of any
conclusive that the same

4. The liability of the

5. The share capital of

particular undertaking or business shall be
is within the powers given hereby.

members is limited.

the Company is £1,000,000 divided into

1,000,000 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 othexrwise over any other shares, whether
ordinary or preference, and whether issued or not, and to vary the
regulations of the Company as far as necessary to 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,
qualified or special rights, privileges or conditions attached

thereto may be modified
Articles of Association

or dealt with in the manner mentioned in the
of the Company.
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WE, the several persons whose names and addresscy are subscribed,
are desirous of being formed into a Company in pursussce of this
Memorandum of Association, and we respectively agree to take the
mmber of shares in the capital of the Company set opposite our
respective names.

NAMES, ADDRESSES AND DESCRIPTIONS Number of Shares

: taken by each
OF SUBSCRIBERS Subscriber
JAMES WALKINSHAW WISHART, Cne

2, Weech Road,

Hampstead,
London, N.W.6.

Incorporated Accountant.

GEORGE WILLIAM ALEXANDER GRAY, One
18, Marina Avenue,

Motspur Park,

Surrey.

Incorporated Accountant.

Dated this 20th day of May, 1938.

Witness to the above Signatures:-
ROBERT McCLELLAND,
73, Shirehall Park,
Hendon, N.W.4.

Accountant.
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THE (OMPANIES ACTS
COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION OF
THE EQUITY TRUST LIMITED

(Adopted pursuant to Special Resolution passed
on the 30th day of January, 1974)

PRELIMINARY

1. Table A of the First Schedule to the Companies Act, 1945, shall
not apply to the Company.

2. In these presents (if not inconsistent with the subject or
context) the words standing in the first column of the table next
hereinafter contained shall bear the meanings set opposite to them
respectively in the secund column thereof,

WORDS MEANINGS

The Acts The Companies Acts 1$2v io 1967.

The Acts and every other Act for the
time being in force concerning
companies and affecting the Company.

The Statutes

These Articles of Associatlion as from
time to time altered by Special
Resolution.

These presents

Office The registered office of the Company.

Transfer Office . The place where the Register of Members
is situate.

Seal The Conmon Seal of the Company.

e
et e 7
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WORDS MEANINGS

The United Kingdom Great Britain and Northerr Ireland.

Month Calendar month.

Year Calendar year.

In writing Written or produced by any substitute
for writing or partly one and partly
another.

Dividend Dividend and/or bonus.

Paid Paid or credited as paid.

The expressions !"Debenture" and "debenture-holder” shall respectively
include "debenture stock' and "debenture stockholdexr'.

The expression ''Secretary’’ shall include any person appointed by the
Directors to perform any of the duties of the Secretary and where two
or more persons are appointed to act as joint Secretaries shall inciude
any cne of these persons.

All such of the provisions of these presents as are applicable to
paid~up shares shall apply to stock, and the words "share' and ''share-
holders' shall be construed accordingly.

Save as aforesaid any words or expressions defined in the Acts shall
(if not inconsistent with the subject or context) bear the same meaning
in these presents.

PRIVATE COMPANY

3. The Company is a private Company, and accordingly:- /

(A) The right to transfer the shares of the Company is restricted in
the manner hereinafter appearing.

(B) The number of members of the Company (exclusive of persons who
are in the employment of the Company and of persons who having been

formerly .in the employment of the Company were, whilst in such employment
and have continued after the determination of such employment to be
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members of the Company), is limited tu fifty. Provided that where
two or more persons hold one or more of the shares of the Corpa.y
jointiy they shall, for the purposes of this clouse, be treated as a
2ingle member.

(C) The Company shall not issue any invitation to the public to sub-
scribe for any shares, debentures or debenture stock of the Company.

CAPITAL

4, The Share Capital of the Company at the adoption of these Articles
of Association is £1,000,000 divided into 1,000,000 shares of £1 each.

The £1 shares shall rank as regards participation in the profits and /[

assets of the Company pari passu in all respects.

5. Without prejudice to any special rights previously conferred on
the holders of any shares or class of shares for the time being issued
(which special rights may be varied or abrogated only in the manner
provided by the next following Article), any share in the Company may
be issued with such preferred, deferred or other special rights, or
subject to such restrictions, whether in regard to dividend, return of

. capital, voting or otherwise, as the Company may from time to time

by Ordinary Resolution determine and subject to the provisions of the
Statutes the Company may issue preference shares which are, or at the
option of the Company are to be liable, to be redeemed on such terms
and in such mamner as the Company before the issue thereof may by
Special Resolution determine.

VARIATION OF RIGHTS

6. Whenever the share capital of the Company is divided into different
classes of shares, the special rights attached to any class may, subject
to the provisions of the Statutes, be varied or abrogated either with
the consent in writing of the holders of three-fourths of the issued
shares of the class or with the sanction of an Extraordinary Resolution
passed at a separate General Meeting of the holders of the shares of
the class (but not otherwise) and may be so varied or abrogated either
whilst the Company is a going concern or during or in contemplation of
a winding up. To every such separate General Meeting all the provisions
of these presents relating to General Meetings of the Company and to
the proceedings thereat shall mutatis mutandis apply, except that the

[V S
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necessary quorum shall be two persons at least holding or representing
by proxy one-third in nominal mmount of the issued shares of the class
(hut so that if at any adjourned meeting a quonum as above defined is
not present, any two holders of shares of the clags present in person
or by proxy shali be a quorun) and that any holder of shares of the
class present in person or by proxy may demand a poll and that every
such holder shall on a poll have one vete for every share of the class
held by him. The foregoing provisions of this Article shall apply to
the variation or abrogation of the special rights attached to some
only of the shares of any class as if the shares concerned and the
yemaining shares of such class formed separate classes.

7. The special rights attached to any class of shares having preferential
rights shall not unless otherwise expressly provided by the terms of
issue thereof be deemed to be varied by the creation or issue of further
shares ranking as regards participation in the profits or assets of the
Company in some or all respects pari passu therewith but in no respect

in priority thereto.
ALTERATION OF CAPITAL

8, The Company may from time to time by Ordinary Resolution increase
‘its capital by such sum to be divided into shares of such amounts as

the resolution shall prescribe.

0. All new shares shall be subject co the provisions of these presents
with reference to allotment, payment of calls, lien, transfer, trans-
mission, forfeiture and otherwise.

10. (A) The Company may by Ordinary Resolution—

(1) Consolidate and divide all or any of its share capital into shares
of larger amount than its existing shares.
»

(2) Cancel any shares which, at the date of the passing of the
resolution, have not been taken, or agreed to be taken, by any person
and diminish the amount of its capital by the amount of the shares so

cancelled.

(3) Sub-divide its shares, or any of them, into shares of smaller amount
than is fixed by the Memorandum of Associatiun (subject, nevertheless,
to the provisions of the Statutes), and so that the resolution whereby

B
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any share is sub-divided may determine that, as between the holders of
the shares resulting from such sub-division, one or more of the shares
may, as compared with the others, have any such preferred, deferred or
other special rights, or be subject to any such restrictions, as the
Company has power to attach to unissued or new shares.

{B) Upon any consolidation of fully paid shares into shares of larger
amount the Directors may settle any difficulty whtich may arise with
regard thereto and in particular may as between the holders of shares
so consolidated determine which shares are consolidated into each
consolidated share and in the case of any shares registered in the name
of one holder (or joint holders) being consolidated with shares
registered in the name of another holder (or joint holders) may make
such arrangements for the allocation, acceptance or sale of the con-
solidated share and for the distribution of any moneys received in
respect thereof as may be thought fit and for the purpose of giving
effect thereto may appoint some person to transfer the consolidated
share or any fractions thereof and to receive the purchase price
thereof ard any transfer executed in pursuance thexeof shall be
effective and after such transfer has been registered no person shall
be entitled to question its validity.

11. The Company may by Special Resolution reduce its share capital or
any capital redemption reserve fund or share premium account in any
marmer and with, and subject to, any incident authorised and consent
required by law.

SHARES

12. All unissued shares in the Company shall be at the disposal of the
Directors and they may allot, grant options over oxr otherwise dispose
of them to such persons at such times and on such terms as they think
proper.

13. The Companv may exercise the powers of paying commissions conferred
by the Statutes. The rate per cent. or the amount of the commission
pail or agreed to be paid shall be disclosed in the manner required by
the Statutes, and such commission shall not exceed 10 per cent. of the
price at which the shares in respect of which the commission is paid
are issued., The Company may also on any issue of shares pay such
brokerage as may be lawful.
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14. Except as required by law, no person shall be tecognised by the
Company as holding any share upon any trust, and the Company shall not

be bound by or compelled in any way to recognise any equitable,
contingent, future or partial Interest in any share, or any interest

in any fractional part of a share, or (except only as by these presents
or by law otharwise provided) any other right in respect of any share,
except an absoluts right to the entirety thereof in the registered holder.

CERTIFICATES

15, Every certificate for shares or debentures shall be issued under
the Seal and (subject as hereinafter provided) shall bear the auto-
graphic signatures at least of one Director and the Secretary. Provided
that the Directors may by resclution determine that such signatures or
either of them shall be dispensed with or shall be affixed by some
method or system of mechanical signature.

16. Every person whose name is entered as a member in the Register

of Members shall be entitled without payment withinm ¢cne month after
allotment o lodgment of transfer (or within such "ther period as the
terms of issue shall provide) to one certificate for all his shares

of any one class or (upon payment of such sum not exceeding: five pence
for every certificate after the first as the Directors shall from time
to time determine) several certificates, each for one or more of his
shares of any one class, Provided that the Company shall not be bound
to register more than four persons as the joint holders of a share and
in the case of a share held jointly by several perscns the Company
shall not be bound to issue more than one certificate therefor and
delivery of a certificate to one of such persons shall be sufficient
delivery to all.

17. Where a member transfers part only of the shares comprised in a
share certificate the old certificate shall be cancelled and a new
certificate for the balance of such shares issued in lieu without
charge.

18. If a share certificate shall be damaged, defaced, lost, stolen
or destroyed, it may be replaced by a new certificate on payment of
such fee (if any) not exceeding five pence and on delivery up of the
certificate or (if lost, stolen or destroyed) on such terms (if any)
as to evidence and indemnity and the payment of out-of-pocket expenses
of the Company in connection with the request for the new certificate
as the Directors think fit.

e e e e
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CALLS ON SHARES

19, The Directors may from time to time make ¢z2lls upon the menbers
in respect of any moneys unpaid on their shares (whether on account of
the nominal value of the shares or by way of premium) and not by the
terms of issue thereof made payable at fixed times. Each member shall
(subject to receiving at least fourteen days' notice specifying the
time or times and place of payment) pay to the Company at the time or
times and place so specified the amownt called on his shares. A call
may be revoked or postponed as the Directors may deterrine.

20. A call shall be deemed to have been made at the time when the
resolution of the Directors authorising the call was passed and may
be made payable by instalments.

21. The joint holders of a share shall be jointly and severally liable
to pay all calls in respect thereof.

22. If a sum called in respect of a share is not paid before or on
the day appointed for payment thereof, the person from whom the sum is
due shall pay interest on the sum from the day appointed for payment
thereof to the time of actual payment at such rate (not exceeding

10 per cent. per annum) as the Directors determine but the Directors
shall be at liberty in any case or cases to waive payment of such
interest wholly or in part.

23. Any sum (whether on account of the nominal value of the share or
by way of premium) which by the terms of issue of a share becomes
payable upon allotment or at any fixed date shall for all the purposes
of these presents be deemed to be a call duly made and payable on the
date on which by the terms of issue the same becomes payable. In case
of non-payment all the relevant provisions of these presents as to
payment of interest and expenses, forfeiture or otherwise shall apply
as if such sum had become payable by virtue of a call duly made and
notified.

24, The Directors may on the issue of shares differentiate between
the holders as to the amount of calls to be paid and the times of
payment,

~
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25, The Directors may if they think fit receive from any merber willing
tc advance the same all or any part of the moneys (whetlier on a:zcount

of the nominal value of the shares or by way of premium) uncalled and
unpaid upon the shares ksld by him and such payment in advance of calls
skall extinguish pro tanto the liability upon the shares in respect of
which it is made and upon the miney so received (until and to the

extent that the same would but for such advance become payable) the
Company may pay interest at such rate (not exceeding 10 per cent, per
annum) as the member paying such sum and the Directors agree upon.

FORFEITURE AND LIEN

26, If a member fails to pay in full any call or instalment of a call
on the day appointed for payment thereof, the Directors may at anyv time
thereafter serve a notice on him requiring payment of so much of the
call or instalment as is unpaid together with any interest and expenses
which may have accrued.

27, The notice shall name a further day (not being less than seven
days from the date of service of the notice) on or before which and
the place where the payment required by the notice is to be made, and
shall state that in the event of non-payment in accordance therewith
the shares on which the call was made will be liable to be forfeited.

28. If the requirements of any such notice as aforesaid are not
complied with, any share in respect of which such notics has been

given ray at any time thereafter, before payment of all calls and
interest and expenses due in respect thereof has been made, be forfeited
by a resolution of the Directors to that effect. Such forfeiture shall
include all dividends declared in respect of the forfeited share and
not actually paid before forfeiture. The Directors may accept a
surrender of any share liable to be forfeited hereunder.

~

29, A share so forfeited or surrendered shall become the property of
the Company and may be sold, re-alloted or otherwise disposed of
either to the person who was before such forfeiture or surrender the
holder thercof or entitled thereto or to any other person upon such
terms and in such mammer as the Directors shall think fit and at any
time before a sale, re-allotment or disposition the forfeiture or
surrender may be concelled on such terms as the Directors think fit.
The Directors may, if necessary, authorise some person to transfer

a forfeited or surrendered share to any such other person as aforesaid.
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0. A mewber whose shares have been forfeited or wsuryendered shall
cease to be a member in respect of the shares but shall notwithstanding
the forfeiture or surrender remain liable to pay to the Company all
roneys which at the date of forfeiture or surrender were presently
payable by him to the Company in respect of the shares with interest
thereon at 10 per cent. per annum (or such lower rate as the Directors
mav approve) from th: date of forfeiture or surrender until payment
but the Directors may waive payment of such interest either wholly or
in part and the Directors may enforce payment without amny allowance
for the value of the shares at the time of forfeiture or surrender,

31. The Company shall have a {irsi and paramount lien on every share
(not being a fully paid share) for all moneys (whether presently
payable or not) called or payable at a fixed time in respect of such
share and the Company shall also have a first and paramount lien on
all shares (other than fully paid shares) standing registered in the
name of a single member for all the debts and liabilities of such
member or his estate to the Company and that whether the same shall
have been incurred before or after notice to the Company of any
equitable or other interest in any person other than such member and
whether the period for the payment or discharge of the same shall have
actually arrived or not and notwithstanding that the same are joint
debts or liabilities of such member or his estate and any other person,
whether a menber of the Company or not. The Company's lien (if amny)
on a share shall extend to all dividends payable thereon. The Directors
may waive any lien which nas arisen and may resolve that any share
shall for some 1imited period be exempt wholly or partially from the
provisions of this Article.

32. The Company may sell in such manner as the Directors think fit
any share on which the Company has a lien, but no sale shall be made
unless some sum in respect of which the lien exists is presently
payable nor until the expiration of fourteen days after a notice in
writing stating and demanding payment of the sum presently payable
and giving notice of intention to sell in default shall have been
given to the holder for the time being of the share or the person
entitled thereto by reason of his death or bankruptcy.

33. The net proceeds of such sale after payment of t™s costs of such sale
shall be applied in or towards payment or satisfaction of the debts

or liabilities in respect whereof the lien exists so far as the same
are presently payable and any residue shall (subject to a like lien
for debts or liabilities not presently payable as existed upon the
shares prior to the sale) be paid to the person entitled to the shares
at the time of the sale. For giving effect to any such sale the
Directors may authorise some person to transier the shares sold to the
purchaser.
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74, A statutory declaration in writing that the declarant is a
Director or the Secretary of the Company and that a share has been
duly forfeited or surrendered or sold to satisfy a lien of the Company
on a date stated in the declaration shall be conclusive evidence of the
facts therein stated as against all persons claiming to be entitled to
the share. Such declaration and the receipt of the Company for the
consideration (if any) given for the share on the sale re-allotment 03
disposal thereof together with the share certificate delivered to a
purchaser or allottee thereof shall (subject to the execution of a
transfer if the same be required) constitute a good title to the share
and the person to whom the share is sold, re-allotted or disposed of
shall be registered as the holder of the share and shall not be bound
to see to the application of the purchase money (if any) nor shall his
ritle to the share be affected by any irregularity or invalidity in
the proceedings in reference to e forfeiture, surrender, sale, re-
allotment or disposal of the share.

TRANSFER OF SHARES

35, All transfers of shares may be effected by transfer in writing in
any usual or common form or in any other form acceptable to the
Directors and may be under hand only. The instrument of transfer shall
be signed by or on behalf of the transferor and (except in the case of
fully-paid shares) by or on behalf of the transferee. The transferor
shall remain the holder of the shares concerned until the name of the
transferee is entered in the Register of Members in respect thzreof.

36. (A) Unless otherwise determined by the Directors in accordance
with paragraph (B) of this Article every transfer must have embodied
therein or annexed thereto a declaration by the transferee that so long
as the transferce remains registered as the holder of the shares com-
prised in such transfer control of or any beneficial interest in such
shares shall not (except by reason of the death or bankruptcy of the
transferee) become vested in any other person.

(B) The Directors may at any time waive compliance with the requirements
of paragraph (A) of this Article but any such waiver shall be wi.thout
prejudice to their rights under Article 37.

(C) For the purposes of this Article and of Article 37 "control' in
relation to a share shall mean the power of a person to secure that

the right to vote at any General Meeting of the Company or to secure
the appointment or removal of any officer of the Company by virtue of
that share is exercised in accordance with the wishes of that person.
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37, Vhenever at least one-third of the Directors shall by a memorandum
in writing signed by such Directors (hereinafter referred to as "a
certified memorandum’) certify that in their opdinion there is reason 10
believe vhat control of or any peneficial interest in any share in the
Company has become vested in any person other than the registered holder
(otherwise than by the death or bankruptcy of such registered hoider)
the Directors shall forthwith call upon the holder of such share to
prove to their satisfaction that control of or any beneficial interest
in the share in question has not become S0 vested and as from the
seventh day after the date when the certified memorandum is signed to
the date when such proof as aforesaid is given the share referred to in
that certified memorandum shall not confer any right of voting:

Provided that a statutory deciaration made by the registered holder of
any share (or if such registered holder be a corporation then by two

or more directors of such corporation) confirming that control of or
any benficial interest in such share has not become vested in any person
other than the registered holder shall be deemed to be and shall be
accepted by the Directors as such proof as aforesaid.

38. No share shall in any circumstances be issued or transferred to
any infant, bankrupt or person of unsound mind.

39, Any person wishing to transfer any share in the capital of the
Company shall notify the Secretary of the Company cf the number of
shares which he wishes to transfer and the denoting number thereof
(if any), and the Secretary shall send a copy of such notice to each
member of the Company within fourteen days of receipt thereof.

40. Any member giving notice in accordance with Article 39 herecf
shall request the Secretary of the Company to obtain from the Auditors
of the Company a certificate of the fair value of the shares specified
in the notice given pursuant to Article 39 and the Secretary shall
forthwith comply with such request. If no such request is received by
the Secretary within one month of any notice given pursuant to Article 39
such notice shall be deemed to have been withdrawn and to be of no
effect. In assessing the fair value of any share or shares the Auditor
shall be entitled in his absclute discretion to take into account any
circumstances which in his opinion are relevant to his valuation, and
to have regard to the number of shares in respect of which he is making
the valuation and the disposition of the other shares in the capital
of the Company. The value soO certified shall be expressed as an amount
per share and shall for the purposes of the next following Articles
constitute the fair value of the share or shares in respect of which
cuch valuation is made for a period of three months from the date of
the certificate. In making such valuation as aforesaid the Auditor
shall be considered to be acting as an expert and not as an arbitrator
and accordingly the Arbitration Act, 1950 shall not apply.

Ay T
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41. On Tcceiving a certificate of the fair value pursuant to Article
40 hereof the Secretary shall fortlwith notify the person who requested
the same (hereinafter called '"the retiring member') who shall thereupon
become entitled to give a notice In writing (hereinafter described as

a "sale notice”) to the Company that he desires to transfer some or all
of the shares in respect of which the valuation has been made. Every
sale motice shall state the mumber of shares which the retiring member
desires to transfer and the denoting mumbers thereof (if any) and shall
specify the fair value thereof ascertained and certified In accordance
with Article 40 hereof and the price per share (not exceeding the said
fair value thereof) at which the member is prepared to sell the same
(which said price is hereinafter called ''the transfer price') and
shall constitute the Company the agent of the retiring member for the
sale of such share or shares in accordance with these Articles and at
the transfer price. No sale motice shall be withdrawn except with

the sanction of the Directors.

42. (A) Shares comprised in a sale notice as aforesaid shall be dealt
with as follows:-

(1) The shares comprised therein shall in the first place be offered
at the transfer price to the persons then holding shares in the capital
of the Company as nearly as may be in the proportion to their respective
holdings of shares in the capital of the Company.

(2) Any shares not accepted by holders of the shares offered under any
sale notice shall then be offered to the other members of the Company
as nearly as may be in proportion to their holdings of shares.

(3) The Company shall 1imit a time within which any such offer as
aforesaid, if not accepted, will be deemed to be declined. X

(4) The Directors shall make such arrangements as regards the finding
of a purchasing menber for any shares not accepted by the member or
members to whom they shall have been so offered as aforesaid within
the time so limited as they shall think just and reasonable.

(5) If the Company shall within six months after service of a sale
notice find a member willing to purchase any share comprised therein
(hereinafter described as a npurchasing member'') and shall give nctice
thereof to the retiring member, the retiring member shall be bound
upon payment of the transfer price to transfer the share to such
purchasing member, who shall be bound to complete the purchase within
one month from the service of the last mentioned notice.
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42, (B) In the event of the retiring member failing to carry out the
sale of any shares which he shall have become bound to transfer as
aforesaid, the Directors may by a resolution passed by the votes of a
majority of the Directors for the time being authorise some person to
execute a transfer of the shares to the purchasing member and may give
a good receipt for the purchase price of such shares, and may register
the purchasing member as holder thereof and issue to him a certificate
for the same, and thereupon the purchasing member shall become in-
defeasibly entitled thereto. The retiring member shall in such case
be bound to deliver up his certificate for the said shares, and on
such delivery shall be entitled to receive the said purchase price,
without interest, and if such certificate shall comprise any shares
which he has not become bound to transfer as aforesald the Company
shall issue to him a balance certificate for such shares.

43, 1If the Directors shall not, within the space of 6 months after
service of a sale notice, find a purchasing member for all or amy of
the shares comprised therein and give motice in mammer aforesaid, or
if, through no default of the retiring member, the purchase of any
shares in respect of which such last-mentioned notice shall be given
shall not be completed within seven months from service of such notice,
the retiring member shall, at any time within six months thereafter,
be at liberty, subject to Article 44 hereof, to sell and transfer the
shares comprised in his sale notice (or such of them as shall not have
been sold to a purchasing member) to any person and at any price not
less than the transfer price.

44. The Directors may in their absolute discretion and without assigning
any reason therefor decline to register any transfer of shares (whether
fully paid or not). If the Directors refuse to register a transfer
they shall within two months after the date on which the transfer was
lodged with the Company send to the transferec notice of the refusal.

45. The Divec’ors may decline to recognise any instrument of transfer
unless the instrument of transfer is in respect of only one class of
share and is deposited at the Transfer Office accompanied by the rele-
vant share certificate(s) the said declaration referred to in Article
26 and such other evidence as the Directors may reasonably require to
show the right of the transferor to make the transfer (and, if the
instrument of transfer is executed by some other person on his behalf,
the authority of that person so to do).

46. All instruments of transfer which are registered may be retained
by the Company.
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47. No fee will be charged by the Company in respect of the registration
of any instrument of transfer or probate or letters of administration
or certificate of marriage oY death or notice in lieu of distringas or
power of attorney oOr other dociment relating to OT affecting the tixle

to any shares oOr otherwise for making any entry in the Register of Merbers
affecting the title to any ghares.

48. The register of transfers may be closed during the fourieen days
immediately preceding every Armual General Meeting 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

49, In case of the death of a shareliolder the survivers or survivor
where the deceased was a joint holder, and the executors oY administrators
of the deceased where he was a sole or only surviving holder, shall be

the only persons recognised by the Company as having any title to his
interest in the shares, but nothing in this Article shall release the
estate of a deceased holder (whether sole OT joint) from any 1iability

jn respect of any share held by him.

50, Any person becoming eatitled to a share in consequerce of the
death or bankruptcy of a mewmber may (subject as hereinafter provided)
upon supplyirg to the Company such evidence as the Directors may
reasonably require to show his title to the share either be registered
himself as holder of the share upon giving to the Company notice in
writing of such his desire or transfer such share to some other pPerson.
All the limitations, restrictions and provisions of these presents
relating to the right to transfer and the regis tration of transfers of
shaves shall be applicable to any such notice or transfer as aforesaid
as if the death or bankruptcy of the memper had not cccurred and the
notice or transfer were & transfer executed by such menber.

51. Save as otherwise provided by or jn accordance with these presents,
a person becoming entitli -l to a share in consequence of the death or
bankruptcy of a menber {(upon supplying to the Company such evidence as
+he Directors may reasonably require to chow his title to the share)
chall be entitled to the same dividends and other advantages as those

to which he would be entitled if he were the registered holder of the
chare except that he shall not be entitled in respect thereof to exercise
any right conferred by menbership in velation to meetings of the Company
until he shall have been registered as a member in respect of the share.
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STOCK

52, The Company may from time to time by Ordinary Resolution convert
any paid-up share into stock or reconvert any stock into paid-up shares
of any denomination. If and whenever any wnissued shares of any class
in the capital of the Company for the time being shall have been issued
and be fully paid and at that time the shares of that clasf previously
issued shall stand converted into stock such further sharcs upon being
fully paid shall ipso facto be converted into stock transferable in the
same units as the existing stock of that class.

53, The holders of stock may transfer the same or any part thereof in
the same manner and subject to the same regulations as and subject to
which the shares from which the stock arose might previously to con-
version have been transferred (or as near thereto as circumstances
admit) but no stock shall be transferable except in such wnits (not
being greater than the nominal amount of the shares from which the
stock arose) as the Directors may from time to time determine.

54. The holders of stock shall according to the amount of the stock
held by them have the same rights, privileges and advantages as regards
dividend, return of capital, voting and other matters as if they held
the shares from which the stock arosej but no such privilege or
advantage (except as regards participation in the profits or assets

of the Company) shall be conferred by an amount of stock which would
not, if existing in shares, have conferred such privilege or advantage.

GENERAL MEETINGS

55, (A) An Annual General Meeting shall he held once in every year,

at such time (within a period of not more than fifteen months after

the holding of the last preceding Annual General Meeting) and place

as may be determined by the Directors. All other General Meetings shall
be called Extraordinary General Meetings.

(B) The Directors may whenever they think fit, and shall on requisition

in accordance with the Statutes, proceed to convene an Extraordinary
General Meeting.

e
e
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NOTICE OF GENERAL MEETINGS

56. An Amual General Meeting and amy emeral Meeting at which it is

propased to pass a Special Resolution or (save as provided by the

Statutes) a resolution of which special notice has been given to the
Company, shall be called by twenty-one days' notice in writing at the
least, and any other General Meeting by fourteen days' notice in writing
at the least (exclusive in either case of the day on which it is served
or deemed to be served and of the day for which it is given) given in
manner hereinafter mentioned to the Auditors and to all members other
than such as are not under the provisions of these presents entitled to
receive such notices from the Company: Provided that a General Meeting

notwithstanding that it has been called by a shorter notice than that

specified above shall be deemed to have been duly called if it is so
agreed— '

(A) In the case of an Anmual General Meeting, by all the members
entitled to attend and vote thereat; and

(B) In the case of an Extraordinary General Meeting by a majority in
number of the members having a right to attend and vote thereat, being
a majority together holding not less than 95 per cent. in nominal value
of the shares giving that right.

Provided also that the accidental omission to give notice to or the
non~receipt of notice by any person entitled thereto shall not in-
validate the proceedings at any General Meeting.

57. (A) Every notice calling a General Meeting shall specify the place
and the day and hour of the meeting, and there shall appear with
reasonable prominence in every such notice a statement that a member
entitled to attend and vote is entitled to appoint a proxy or proxies
to attend and, on a poll, vote instead of him and that a proxy need

not be a member of the Company.

(B) In the case of an Annual General Meeting, the notice shall also
specify the meeting as such.

{C) In the case of any General Meeting at which business other than
routine business is to be transacted, the notice shall specify the
general nature of such business; and if any resolution is to be proposed
as an Extraordinary Resolution or as a Special Resolution, the notice
shall contain a statement to that effect.

Cap oo
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58. Routine business shall mean and include only business transacted
at an Annual General Meeting of the following classes, that is to say:!-

(A) Declaring dividends;

(B} Reading, considering and adopting the balance sheet, the reports
of the Directors and Muditors, and other accounts and documents
required to be anmexed 0 the balance sheet;

(C) Appointing Auditérs and fixirg the vemuneration of the Auditors
or determining the manner in which such remuneration is to be fixed;

(D) Appeinting or re-appointing Directors to £ill vacancies arising
at the meeting or retirement by rotation or otherwise.

59, The Directors shall on the requisition of members in accordance
with the provisions of the Statutues, but subject as therein provided:

-

(A) Give to the members entitled to receive notice of the next Annual
General Meeting, motice of any resolution which may properly be moved

and is intended to be moved at that meeting;

(B) Circulate to the members entitled to have notice of any General
Meeting, any statement of not more than one thousand words with respect
to the matter referred to in any proposed resolution or the business to

be dealt with at that meeting.
PROCEEDINGS AT GENERAL MEETINGS.

60. No business shall be transacted at any General Meeting unless a
quorum is present at the time when the meeting proceeds to business.
Two members present in person or by proxy and entitled to vote shall

be a quorum for all purposes.

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

time and place, or to - such:other day and at 'such other
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time and place as the Directors may determine, and if at such adjourned
meeting a querum is not presept within fifteen minutes from the time
appointed for holaing the meeting, the members present in person or

by proxy shall be a quorum.

62, Ths Chairman of the Directors, failing whom the Deputy-Chairman,
shali preside as chaiiman at a General Meeting. If there be no such
Chairman or Deputy~Chairman, or if at any meeting neither be present
within five minutes arter the time appointed for helding the meeting
and willing to act, the Directers present shall choose one of their
nurber (or, if no Director be present or if all the Directors present
decline to take the chair, the members present shall choose one of
their numbar) to be chairman of the meeting.

63. The chairman of the meeting may with the consent of any General
Meeting at which a quorum is present (and shall if so directed by the
meeting) adjourn the meeting from time to time and from place to place,
but no business shall be transacted at any adjourned meeting except
business which might lawfully have been transacted at the meeting from
which the adjournment took place. When a meeting is adjourned for
thirty days or more, notice of the adjourned meeting shall be given as
in the case of an original meeting. Save as aforesaid, it shall not
be necessary to give any notice of an adjournment or of .the business to
be transacted at an adjourned meetirg.

64. At any General Meeting a resolution put to the vote of the meeting
shall be decided on a show of hands unless a poll is (before or on the
declaration of the result of the show of hands) demanded by either-

(A) the chairman of the meeting; or

(B) not less than three members present in person or by proxy and
entitled to vote; or

(C) a member or members present in person or by proxy and representing
not less than one-tenth of the total voting rights of all the members
having the right to vote at the meeting; or

(D) a member or members present in person or by proxy and holding
shares in the Company conferring a right to vote at the meeting being
shares on which an aggregate sun has been paid up equal to not less
than one-tenth of the total sum paid up on all the shares conferring
that right.

i v e e =
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G5. A demand for a poll may be withdramn. Unless a poll be so demended
(and the demand be not withdrawn) a declaration by the chairman of the
meeting that a rvesolution has been carried or carried unanimously, or
by a particular majority, or lost, and an entry to that effect in the
minute book, shail be conclusive evidence of that faci without proof
of the number or proportion of the votes recorded for or against such
resolution. If a poll is duly demanded (and the demand be not with-
drawn), it shall be taken in such manner (including the use of ballot
or voiing papers or tickets) as the chairman of the meeting may direct,
and the result of a poll shall be deemed to be the resolution of the
meeting at which the poll was demanded. The chairman of the meeting
may (and if so directed by the meeting shal’) appoint scrutineers

and may adjourn the meeting to some place and time fixed by him for
the purpose of declaring the result of the poll.

66. In the case of an equality of votes, whether on a show of hands
or on a poll, the chairman of the meeting at which the show of hands
takes place or at which the poll is demanded shall not be entitled
to a casting vote.

67, No poll shall be demanded on the election of a Chairman of a
meeting or on any question of adjournment but subject thereto if a
poll be demanded in manner aforesaid it shall be taken at such time
(within fourteen days) and place, and in such mammer, as the
Chairman shall direct, and the result of the poll shall be deemed
to be the resolution of the meeting at which the poll was demanded.

68. The demand for a poll shall not prevent the continuance of a
meeting for the trasaction of any business other than the question
on which the poll has been demanded.

VOTES OF MEMBERS

69. Subject to any special rights or restrictions as to voting
attached by or in accordance with these presents to any class of
shares, on a show of hands every member who is present in person
shall have one vote and on a poll every member who is present in
person or by proxy shall have one vote for every £l share of which
he is the holder.
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70. In the case of joint holders of a share the vote of the senior who
tenders a vote, whether in person or by proxy, shall be accepted to the
exclusion of the votes of the other joint holders and for this purpose

seniority shall be determined by the order in which the names stand in

the Register of Members in respect of the joint holding.

71. A member of unsound mind, or in respect of whom an order has been
made by any court having jurisdiction in lunacy, may vote, whether on
a show of hands or on a poll, by his committee, curator bonis or other
person in the nature of a committee or curator bonis appointed by such
court, provided that such evidence as thie Directors may require of the
authority of the person claiming to vote shall have been deposited at
+he Transfer Office not less than forty-eight hours before the time

: —ointed for holding the meeting or adjourned meeting or for the

..ing of the poll at which it is desired to vote.

72. No member shall, unless the Directors otherwise determine, be
entitled to vote at a General Meeting either personally or by proxy
or to exercise any other right conferred by membership in relation to

meetings of the Company unless all calls or other sums presently payable

by him in respect of shares in the Company have been paid.

73. No objection shall be raised as to the admissibility of any vote
except at the meeting or adjourned meeting at which the vote objected
to is or may be given or tendered and every vote not disallowed at
such meeting shall be valid for all purposes. Any such objection
shall be referred to the chairman of the meeting whose decision shall
be final and conclusive.

74. No member without the assent of the Directors shall be entitled
to be present or to be reckoned in a quorum or be entitled to amy
vote, either personally or by proxy, or otherwise at any meeting or at
any poll taken on any question arising at such meeting in respect or
by reason only of his being the registered holder of a share acquired
by him by transfer, unless he shall have been registered in respect
thereof for at least seven months prior to the time fixed for holding
the meeting at which, or at & poll taken in connection with which he
proposes to vote, or (if such meeting be an adjourned meeting) to the
time originally fixed for holding the meeting. Provided always that
with the assent of the Directors any person registered less than
seven months shall be entitled to vote at any such meeting.

75. On a poll votes may be given either personally or by proxy and a
person entitled to more than one vote need not use all his votes or
cast all the votes e uses in the same way.
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76, A proxy need not be a member of the Company.

77. An instrument appoiuting a proxy shall be in writing in any
usual or common form or in any other form which the Directors may
accept and:-

(A) in the case of an individual shall be signed by the appointer or
by his attornsy; and

(B) in the case of a corporation shall be either given under its
common seal or signed on its behalf by an attorney oT officer of the
corporation.

The Directors may, but shall not be bound tr, require evidence of the
authority of any such attorney or officer. The signature on such
jnstrument need not be witnessed.

78. An instrument appointing a proxy must be left at such place or one
of such places (if any) as may be specified for that purpose in or by
way of note to the notice convening the meeting (or, if mo place is

so specified, at the Transfer Office) not less than forty-eight hours
before the time appointed for the holding of the meeting ox adjourned
meeting or for the taking of the poll at which it is to be used, and
in default shall not be treated as valid. Provided that an instrument
of proxy relating to more than one meeting (including any adjournment
thereof) having once been sO delivered for the purposes of any meeting
shall not require again to be delivered in relation to any subsequent

meetings to which it relates.

79, An instrument appointing a proxy shall be deemed to include the
right to demand or join in demarnding 2 poll and shall, unless the
contrary is stated thereon, be valid as well for any adjournment of
the meeting as for the meeting to which it relates.

80. A vote cast by proxy shall not be invalidated by the previous
death or insanity of the principal or by the revocation of the appoint-
ment of the proxy or of the authority undexr which the appointment was
made provided that no intimetion in writing of such death, insanity

or revocation shall have bzen received by the Company at the Transfer
Office at least one hour beicre the commencement of the meeting or
adjourned meeting or the time appointed for the taking of the poll at
which the vote is cast.

e
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CORPORATIONS ACTING BY REPRESENTATIVES

3

81. Any ro-poration which is a member of the Co sTuts
of its divvitors or other governing body authogigagﬁcﬂaﬁegﬁoﬁei‘;lﬁm
thinks fit to act as its representative at any meeting of the Compan
or of any class of menbers of the Company. The person so alithori?ser‘y
shall be entitled to exercise the same powers on behalf of such cor-
poration as the corporation could exercise if it were ain individual
member of the Company and such corporation shall for the purposes of
these presents be deemed to be present in person at any such meeting if
a person so authorised is present thereat. ‘ &

DIRBCTORS

82, Subject as hereinafter provided the Directors shall not be less
than two or more than seven in number. The Company may by Ordinary
Resolution from time to time vary the minimum and/or fix and from time
to time vary a maximum number of Directors.

83. No person shall be ineligible for election or appointment as a

Director and no Director shall be liable to vacate his office by

reason of his attaining or having attained the age of seventy years or

ﬁy other age, and the Company shall not be subject to section 185 of
e Act,

84. A Director shall not be required to hold any shares of the Company
by way of qualification. A Director who is not a member of the Company
shall nevertheless be entitled to attend and speak at General Meetings.

85. Each of the Directors shall be paid out of the funds of the
Company by way of remuneration for his services in each year such sum
as shall be prescribed by the Company in General Meeting. The Company
may also pay to the Directors by way of additional remmeration such
further sum or sums as the Company in General Meeting may from time to
time determine., Such additional remmeration shall be divided among
them in such proportions and manner as the Directors may determine and
in default of determination- equally. The salary or remuneration of
the Chairman shall in addition to his remumeration as a Director under
the foregoing provisions of this Article be such as the Directors may
from time to time determine, and may either be a‘f1xed sum of money or
may altogether or in part be governed by the business done or profits
made, or may be upon such other terms as the Directors determine.
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g6. The Directors may repdy to any Director all

Yo " : ! such reasonc
experses as he mdy dncur in attending and returning from 1?122:}1?31123 of
the MMPCCLT s oF of any committee of the Directors or General Meetings
or ctivrwise ‘n or about the business of the Company. - B

87. Any Director who is appointed to any executive offi i i

i i P ice (includin
the office of Chairman or Deputy Chairman) or who serves on(any comm%ttee
or who otherwise performs services which in the opinion of the Directors
arehout51de the scope ofbthe ordinary duties of a Director, may be paid
such extra remuneration by way of salary, commission or otherwi
the Directors may determine. ’ otherwise as

88. The Directors shall have power to pay and agree to pay pensions or
other retirement, superannuation, death or disability benefits to (or
to any person in respect of) any Director or ex-Director who may hold
or have held any executive office or any office or place of profit under
the Company or any of its subsidiaries and for the purpose of providing
any such pensions or other benefits to contribute to any scheme or fund
or to pay premiums.

80, A Director (or alternate Director) may contract or be interested
in any contract ov arrangement with the Company or any other company
in which the Company may be interested and hold any office or place
of profit (other than the office of Auditor of the Company) under and
he (or any firm of which he is a member) may act in a professional
capacity for the Company or any such other company and (unless other-
wise agreed) may retain for his own absolute use and benefit all

profits and advantages accruing to him therefrom.

90. (A) The Directors may from time to time appoint cne or more of
their body to be holder of any executive office, including the office
of Chairman or Deputy Chairman or Managing or Joint nlanaging or Deputy
or Assistant Managing Director, on such terms and for such period as
they may determine.

(B) The appointment of any Director to the office of Chairman or
Deputy Chairman or Managing OT Joint Managing or Deputy or Assistant
Managing Director shall be subject to termination if he ceases from
any cause to be a Director but without pregudme to any claim for
damages for breach of any contract of service between him and the

Company .,
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(C) The appointment 0f any Director to any other executive office
shall not be subject to temmination if he ceases from any cause to be
a Director, unless the contract or resolution under which he holds
office shall expressly state otherwise in which event the temmination
of his office if he ceases from any cause to be a Director shall be
without prejudice to any claim for damages for breach of any contract
of service between him and the Company.

91. The Directors may entrust to and confer upon any Director any of
the powers exercisable by them as Divectors upon such terms and con-
ditions and with such restrictions as they think fit, and either
collaterally with or to the exclusion of their own powers, and may
from time to time revoke, withdraw, alter or vary all or any of such
POWEYS.

DISQUALIFICATION OF DIRECTORS

92. The office of a Director shall be vacated in any of the following
events, namely:-

(A) If he shall become prohibited by law from acting as a Director.

(B) If he shall resign by writing under his hand left at the Office
or if he shall tender his resignation and the Directors shall resolve
to accept the same.

(C) If he shall have a receiving order made against him or shall
compound with his creditors generally,

(M) If he shall become of unsound mind.

(E) If he shall be absent from meetings of the Directors for six
months without leave and the Directors shall resolve that his office

be vacated.

(F) If he shall be removed from office by notice in writing served
upon him signed by all his co-Directors, but so that in the case of a
Director holding any executive office subject to termination if he
ceases from any cause to be a Director such removal shall be deemed
an act of the Company and shall have effect without prejudice to any
claim for damages in respect of the consequent termination of his
executive office.

et -
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ROTATION OF DIRECTORS

93, At each Annual General Meeting one~third i

time being (ov, if their number isgnot a multigfetgg %:ggtoggefg&ﬂgge
nearest to but not greater than one-third) shali retire From office :
Provided that neither Mr. Colin {lark nor Mr. Robin Clark nor an .
Director ho;dmg'office as an executive Chairman or as Managing Zr
Joint Managing Director, shall be subject to retirement’by rotaticn or
be taken into account in determining the number of Directors to retire.

94. The Directors to retire by rotation shall include (so far as
necessary to obtain the number required) any Director who wishes to
retire and not to offer himself {or re-election. Any further Directors
sn tc retire shall be those of the other Directors subject to retire-
.ent by rotation who have been longest in office since their last
re-election or appointment and so that as between persons who become
or were last re-elected Directors on the same day those to retire shall
(unless they otherwise agree among themselves) be determined by lot.

A retiring Director shall be eligible for re-election.

95. The Company at the meeting at which a Director retires under any
provision of these presents may by Ordinary Resolution £ill up the
office being vacated by electing thereto the retiring Director or some
other person eligible for appointment. In default the retiring Director
shall be deemed to have beert re-elected except in any of the following
cases:-

(A) Where at such meeting it is expressly resolved mot to fill up such
office or a resolution for the re-election of such Director is put to
the meeting and lost.

(B) Where such Director has given notice in writing to the Company
that he is unwilling to be re-elected.

(C) Where the default is due to the moving of a resolution in con-
travention of the next following Article.

(D) Where such Dirvector has attained any retiring age applicable to
him as Director.
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The retirement shall not have effect wntil the .

. g Lo con

rfiectlng except where a 1.'e§01ut§cn 18 passed to elccilgiégncg}f the )

in the place of the retiring Director or a resolution for 1”iser persun
is put to the meeting and lost and accordingly a retiring I;irezi;iliggmn

i re~elected or deemed to have been re- : . C )
without brealk. e-elected will continue in office

96, A resolution for the apnointment of two or mor

Directors by a single resolution shall not be movedeal;ezi)ornf;eiirm
Meeting unless a resolution that it shall be so moved has first been
agreed to by the meeting without any vote being piven against it; and
any resolution moved in countravention of this provision shall be’void.

97. No person other than a Director retiring at the meeting shall
wless recommended by the Directors for election, be eligible for ’
appointment as a Director at any General Meeting unless not less than
twenty-one nor more than forty-two days (inclusive of the date on

which the notice is given) before the date appointed for the meeting
there shall have been left at the Office notice in writing signed by

a member (other than the person to be proposed) duly qualified to
attend 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 elected.

98, The Company may in accordance with and subject tc the provisions

of the Statutes by Ordinary Resolution of which special notice has been
given remove any Director From office notwithstanding any provision of
these presents or of any agreement between the Company and such Director,
but without prejudice to any claim he may have for damages for breach

of any such agreement, and appoint another person in place of a Director
so removed from office and any person so appointed shall be treated

for the purpose of determining the time at which he or any other
Director is to retire by rotation as if he had become a Director on the
day on which the Director in whose place he is appointed was last
elected a Director. In default of such appointment the vacancy arising
upon the removal of a Director from office may be filled by the
Directors as a casual vacancy.

99, The Directors shall have power at any time and from time to time
to appoint any person to be a Eirector either to £ill a casu;lD\.racaJEC};s
or as an additional Director, but so that the total number o irector
shall not at any time exceed the maximum numbar (it ax_my) leEdll}?th{dln
accordance with these presents. Any Director SO appointed shi bg.
office only until the next Amual General Meetmg_and shall then be
eligible for re-election, but shall not be taken into gccoux;tt}gn ot
determining the number of Directors who are to retire by rotatl

such meeting.
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ALTERNATE DIRECTORS

100. (A) any Director may at any time b iti i

deposited at the Office, or delivered at 4 :n{;éggg ﬂdiﬁe"—;ﬁ hand and
appoint any person o bpe his alternate Director and may in }.yﬁctorb,
at any time terminate such appointment. Such “ppointment wl,le nanner
previously wunanimously approved in writing by all the Diréctorzscs)f th
Company shall have effect only upon and subject to being so approved ¢

(B) The appointment of an altemate Director shall determine on
happening Qf any event.whlc.:h if he were a Director would cause hi;lclh zo
vacate such office or if his appointor ceases to be a Director.

(C}) An alternate Director shall (except when absent from the United
Kingdom) be entitled to receive notices of meetings of the Directors

and shall be entitled to attend and vote as a Director at any such
meeting at which the Director appointing him is not personally present
and generally at such meeting to perform all functions of his appointor
as a Director and for the purposes of the proceedings at such meeting
the provisions of these presents shall apply as if he (instead of his
appointoi) were a Director. If his appointor is for the time being
temporarily unable to act through ill-healtih or disability his signature
to any resolution in writing of the Directors shall be as effective ag
the uignature of his appointor. To such extent as the Directors may
from vime to time determine in relation to any committees of the
Directors the foregoing prcvisions of this paragraph shall also apply
matatis mutandis to any meeting of any such committee of which his
appointor is a member. An altemate Director shall not (save as
aforesaid) have power to act as a Director nor shall he he deemed to
be a Director for the purposes of these presents.

(D) An altemate Director shall be entitled to contract and be
interested in and benefit from contracts or arrangements and to be
repaid expenses and to be indemnified to the same extent mutatis
mitandis as if he were a Director but he shall not be entitled to
Teceive from the Company in respect of his appointment as z2lternate
Director any remmeration except only such.part (if any) of ‘ghe
remuneration otherwise payable to his appointor as_such‘appomtor may
by notice in writing to the Company from time to time direct.
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PROCEEDINGS  OF  DBIRECTORS

10k The Ditectors may meet together for t : i
adforrn aiud e;t}}@m'is;f;: regulate their meet he despateh of bugmess
fuestions ar;i.smig at any meeting shall be doto
of vates. n the case of an equality of vor i

G e Tman
meeting shall nct have a second or Casting w::tz.the Cha of the

102, A Dircctor may, and the Sccretary on the requisi+d

- T : uisiticn
Directer shall, at any time summon a meeting of tge Di:;g;cgf : It
shall not be necessary to give notice of a meeting of Diréctgi-s to

any Director for the time being absent from the United Kingdom

103. The quorum necessary for the transaction of th i
the Directors shall he:~ ¢ business of

(A} If both Mr., Colin Clark and Mr, Robin Clark shall be Directors
of the Company, Mr, Colin Clark and Mr. Robin Clark, or irector

(B) If either Mr. Colin Clark or Mr. Robin Clark shall be a Director
of the Company, Mr. Colin Clark or Mr. Rebin Clark {as the case may
be} and one other Director, or

(C) If neither Mr. Colin Clark nor Mr. Robin Clark are Directors of
the Company, any two Directors.

A meeting of the Directors at which a quoTum is present shall be
competent to exercise all powers of discretion for the time being
exercisable by the Directors save where these Articles expressly
provide that any decision must be made by all the Directors.

104, A Director who is any way, whether directly or indirectly
interested in a contract or proposed contract with the Company shall
declare the naturc of his interest in accordance with the provisions

of the Statutes.

105, Save as by the next following Articles otherwise provided, a
Director shall not vote in respect of any contract or arrangementbln
which he is intercsted (and if he shall do so his vote shall not be
counted) nor shall he be counted for the purpose of any resoll;ﬁ}on
regarding the same in the quorum present at the meeting, but s
Article shall not apply to any of the following matters, namely:




(aj Any arrangesent for giving to him any cenurity or indemity i
o - : e & ST demity in

respect of money lent by hin or obligatigi-. und tak :

benefit of the (ompany. & lertaken by him for the

(b} Any arrangenment for the giving by the Company of any security to
a third party it eunect of o debt or o' igation of the Lonpamyy fg;,“
which he himself has ussumed responsibilicy in wiole or in part wnder
a guarantee or indemnity or by the deposit of security, '

(c} Any contract by him to subscribe for or underwrite shares or
debenturec of the Company.

{(d) #ny contract or arrangement with any other company in which he is
interested only as an officer or creditor of or as . shareholder in or
beneficially. interested in shares of that company.

(e) Any such scheme or fund as is referred to in Article 88 which
relates both to Directors and to emplcyees or a class of employees and
does not accord to any Director as such any privilege or advantage not
generally accorded to the employees to which such scheme or fund relates.

The Company may by Ordinary Resolution suspend or relax the provisions
of this Article to any extent (and either generally or in respect of
any particular contract, arrangement or transaction) or ratify any
particular contract, arrangement or transaction carried out in con-
travention of this Article.

106. A Director notwithstanding his interest may be counted in the
quorum present at any meeting whereat he or any other Director is
appointed to hold any office or place of profit under the Company or
whereat the Directors resolve to exercise any of the rights of the
Company (whether by the exercise of voting rights or otherwise) to

appoint or concur in the appointment of a Director to hold any office

or place of profit under any other company or whereat the terms of any

such appointment as hereinbefore mentioned are.considez:ed or varied,
and he may vote on any such matter otf_ler_than in resped—: of h:Lsfom
appointment or the arrangement or varlation of the terms thereof.

] . : ancies
107. inui ctors may act notWJ.th:_standmg any vac ’
The continuing Dire A Directors is reduced below the

but if and so long as the mumber of _
minimum number f;{ied by or in accordance with these presemf:sélllijng
continuing Directors or Director may act for the purpose of &




up such vacangies or of Slmrening Seneral Meetings of the {ompany, buy
not. for any other puipsse. If there be no Direcrors or Pirector abie
or willing to act, then any %o rerbers may sumwen g fGeneral Meeting
for the purpose of appointing Directors.

168, If no Chairman or Deputy Chairman shall have been appointed, or
if at any meeting neither be present within five minutes after the
time appointed for holding the same, the Directors Present may choose
one of their number tc be chairman of the meeting.

109. A resolution in writing siged by all the Directors for the time
beang in the United Kingdom shall be as effective as a resolution
passy | at a meeting of the Directors duly convened and held and may
consist of several documents in the like form, each signed by one or

110. The Directors may delegate any of their powers to committees
consisting uf such one or more members of théir body as they think fit,
Any committee so formed shall in the exercise of the powers so delegated

conform to any reguiations which may from time to time be imposed by the
Directors. *

111. The meetings and proceedings of any such committee consisting of
two or more members shall be govemned by the provisitns of these
presents regulating the meetings and proceedings of the Directors s SO
far as the same are applicable and are not superseded by any regulations
made by the Directors under the last preceding Article.

112, All acts done by any meeting of Directors, or of a comittee of
Directors, or by any person acting as a Director, shall as regards all
persons dealing in good faith with the Company, notwithstanding that
there was some defect in the appointment or continuance in office of
any such Director, or person acting as aforesaid, or that they or any
of them were disqualified or had vacated office, or were not entitled
to vote, be as valid as if every such person had been duly appointed
and was qualified and had continued to be a Director and had been
entitled to vote.

BORROWTNG POWERS

115, (A) Subject as hereinafter provided the Directors may exercise
all the powers of the Company to borrow money, and to mortgage or charge
its undertaking, property and uncalled capital, and to issue c_lebentt.n‘res
and other securities, whether outright or as collateral security for any
debt, liability or obligation of the Company or of any third party.




(B) The Dircetors shall vestrict the borrawings of the Copeny and
exerclse all voting and other rights ar powers of control £20risghin
by the Company in velation to its sbsidiary corpanies {if any) so as
to secure (so far, as regards subsidiary cozpanies, as By sueh exercisp
they can secure) that the aggregate amount for the time being remaining
undischarged of all moneys borrowed by the Company and/or any of its
subsidiary companies (exclusive of moneys horrowed by the Company from
and £or the time being owing to any such subsidiary or by any such
subsidiary from and for the time being owing to the Compzry or another such
subsidiary) shall not at any time without the previcus sanction of an
Ordinary Resolution of the Company exceed £10,000,000.

For the purposes of the said limit the issue of debentures shall he
deemed to constitute borrowing notwithstanding that the same may be
issued in whole or in part for a consideration other than cash.

{C) XNo person dealing with the Company or any of its subsidiaries
shall by reason of the foregoing provision be concerned to see or
inquire whether the said limit is observed and no debt. incurred or
security given in excess of such limit shall be invalid or ineffectual
unless the lender or the recipient of the security had at the time when
the debt was incurred or security given express notice that the said
limit has been or would thereby be exceeded.

GENERAL POWERS OF DIRECTORS

114. The business -of the Company shall be managed by the Directors,

who may pay all expenses incurred in forming and registering the

Company, and may exercise all such powers of the Company as are not

by the Statutes or by these presents required to be exercised by the
Company in General Meeting, subject nevertheless to any regulations of
these presents, to.the provisions of the Statutes and to such regulations,
being not inconsistent with the aforesaid regulations or provisions, as
may be prescribed by Special Resolution of the Company, but no regulation
so made by the Company shall invalidate any prior act of the Directors
which would have been valid if such regulation had not been made. The
general powers given by this Article shall not be limited or restricted
by any special authority or power given to the Directors by any other
Articie,

115. The Directors may establish any Local Boards or Agencies for
managing any of the affairs of the Company, either in the United
Kingdom or elsewhere, and may appoint any person to be members of such




lacal Foards, or any Managers or Agents, and ray {1 thelr repmmeration,
and may delegate to any Local Poard Manager or Agent any of the powers,
authorities and discretions vested in the Directors with power to sibe
delegate, and may authorise the menbers of any Local Boards, or any of
them, to fill any vacancies therein, and to act notwithstanding vacancies,
and any such appointment or delegation may be made upon such terms and
subject to such conditions as the Directors may think fit, and the
Directors may remove any person so appointed, and may annul or Vary any
such delegation, but no person dealing in good faith and without notice
of any such annulment or variation shall be affected thereby.

116 The Directors may from time to time and at any time by power of
attorney or otherwise appoint any company, firm r person or any
fluctuatl_lating body of persons, wlhether nominated directly or indirectly
by the Directors, to be the Attorney or Attorneys of the Company for
such purposes and with such powers, authorities and discretions (not
exceeding those vested in or exercisable by the Directors wunder these
presents) and for such period and subject to such conditions as they
may think fit, and any such power of attorney may contain such provisions
for the protection: and convenience of persons dealing with any such
Attomey as the Directors may think fit, and may also authorise any
such Attorney to sub-delegate all or any of the powers, authorities

and discretions vested in him. -

117. The Company may exercise the powers conferred by the Statutues
with regard to having an official seal for use abroad and such powers
shall be vested in the Directors,

118, Subject to and to the extent permitted by the Statutues, the
Company, or the Directors on behalf of the Company, mmay cause to be
kept in any territory outside the United Kingdom a branch register
of members resident in such territory, and the Directors may make and
vary such regulations as they may think f£fit respecting the keeping of
any such register.

119, All cheques, promissory notes, drafts, bills of exchange, and
other negotiable or transferable instruments, and all receipts for

. moneys paid to the Company, shall be signed, drawn, accepted, endorsed,
or otherwise executed, as the case may be, in such manner as the
Directors shall from time to time by resolution determine.

120, EBExcept to the extent permitted by the Statutes no part of the
funds of the Company shall be employed in the subscription -Eor or
purchase of or in loans upon the security of shares in the Company or
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in any company vhich is its holding company nor shall the Coo i

ANy Coipaliy v L5 hG COT orpany directl
or indirectly give any -nancial assistance for the purpose Q‘g or in i
connection with a subscription for or purchase of such shares or make
any %Oa? ;:g_any of the Directors or to any director of any conpany which
15 115 holding company or enfer into any guarantee or rovide any securi
in conncction with any such loan, PIOVASe sy security

DEPARTMENTAL, DIVISIONAL OR LOCAL DIRECTORS

121.. The Directors may from timc to time appoint any person to be a
Departmental, Divisional or Local Director and define, limit or restrict
his powers and duties and determine his remuneration and the designation
of his office and may at any time remove any such person from such
office. A Departmental, Divisional or Local Director (notwithstanding
that the designation of his office may include the word "Director') -
shall not by virtue of such office be or have power in any respect to
act as a Director of the Company or be entitled to receive notice of

or attend or vote at meetings of the Directors nor shall he be deemed

to be a Director for any of the purposes of these presents.

SECRETARY

122. The Secretary shall be appointed by the Directors on such terms
and for such period as they may think fit. Any Secretary so al_apomted
may at any time be removed from office by the Directors, but without
prejudice to any claim for damages for breach of any contract of service
between him and the Company.

THE SEAL

123. The Directors shall provide for tne safe custody of the Seal,
which shall only be used by the authority of the Directors or of a
committee of the Directors authorised by the Directors in that behalf,
and every instrument to which the Seal shall be a_lff:uced shall (subject
to the provisions of tHese presents as to certificates for_sha:iei or
debentures) be signed by a Director and shall be counter-signed by a
second Director or by the Secretary.

AUTHENTICATION OF DOCUMENTS

. inted by
124. (A) Any Director or the Secretary Or any person appoin
the Diﬁezztorsyfor the purpose shall have power to authenticate any

77777




34

documents affecting the constitution of the Company and any resoluti
passed by the Company or the Directors or any gm%ttee ofythesl)il.riééggrs,
and any books, records, documents and accounts relating to the business
of the Compa}ny, and to certify copies thereof or extracts therefrom

as true copies or extracts; and where any books, records, documents or
accounts are elsewhere than at the OfFfice the local manager or other
officer of the Company having the custody thereof shall be deemed to

be a person appointed by the Directors as aforesaid,

(B) A document purporting to be a copy of a resolution or of the minutes
Or an extract from the minutes of a meeting, of the Directors or of a
conmittee of the Directors which is certified as such in accordance with
the provisions aforesaid shall be conclusive evidence in favour of all
persons dealing with the Company upon the faith thereof that such
resolution has been duly passed or, as the case may be, that such
minutes or extract represent a true and accurate record of proceedings

at a duly constituted meeting of the Directors or of the committee,

DIVIDENDS

125, The Company may by Ordinary Resolution declare dividends but no
dividend shall be payable except out of the profits of the Company, or
in excess of the amount recommended by the Directors PROVIDED ALWAYS
that no monies realised on the sale or payment off of any capital

asset in excess of book value of the same or any other monies in the
nature of an accretion of capital shall for this purpose be treated as
profits available for dividend but that on the contrary all such

monies shall for all purposes be treated as capital.

126. Unless and to the extent that the rights attached to any shares

or the terms of issue thereof otherwise provide, all dividends shall

(as regards any shares not fully paid throughout the period in respect

of which the dividend is paid) be apportioned and paid pro rata

according to the amounts paid on the shaves durn:lg_any portion or

portions of the period in respect of which the dividend is paid. For

the purposes of this Article no amount paid on a share in advance of :
calls shall be treated as paid on the share.

127. If and so far as in the opinion of the Directors the profits of

the Company justify such payments the Directors may pay the fixed \‘
divideggs gnj any c}lfass of shares c’:arrylng a fixed dividend expressed B
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scribed for the payment thereof and may also from time to time

mterim dividends of such amounts and c):n such dates and in respgg of
such periods as they think fit. A resolution of the Directors
declaring any such dividend shall (once published with their authority)
be irrevocable and have the same effect as if such dividend had been
declarec_l upon the recommendation of the Directors by an Ordinary
Resolution of the Company.

to be payabile on fixed dates on the half~ ‘early or other dates pre-

128. Subject to the provisions of the Statutes, where any asset,
business or property is bought by the Company as from a past date
(whether such date be beforc or after the incorporation of the Company)
the profits and losses thereof a5 from such date may at the discretion
of the Directors in whole or in part be carried to revenue account and
treated for all purposes as profits or losses of the Company. Subject
as aforesaid, if any shares or securities are purchased cum dividend
or interest, such dividend or interest may at the discretion of the
Directors be treated as revenue, and it shall not he obligatory to
capitalise the same or any part thereof.

129, If the Company shall issue shares at a premium, whether for cash
or otherwise, the Directors shall transfer a sum equal to the aggregate
amount or value of the premiums to an account to be called "Share
Premium Account” and any amount for the time being standing to the
credit of such Account shall not be applied in the payment of dividends.

130. No dividend or other moneys payable on or in respect of a share
shall bear interest as against the Company.

131. The Directors may deduct from any dividend or other moneys payable
to any member or in respect of a share all sums of money (if any) ]
presently payable by him to the Company on account of calls or otherwise.

132, The Directors may retain any dividend or other moneys payable on
or in respect of a share on which the Company has a lien, and may apply
the same in or trwards satisfact.on of the debts, liabilities or engage-
ments in respect of which the lien exists.

133, The Directors may retain the dividends payable upon shares in
respect of which any person is under the provisions as to the trans-
mission of shares hereinbefore contained z_:ntltled_to become a member,
or which any person is under those provisions entitled to transfer,
until such person shall become a member in respect of such shares or

shall transfer the same.
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134.  The payuent by the Directors of any unclaimed dividend or other
moneys payable on or in respect of a share into a separate account
sf_lal..l not constitute the Company a trustee in respect thereof and any
dividend unclaimed after a period of twelve years from the date of

declaration of such dividend shall be forfeited and shall revert to
the Company.

135, The Company may upon the recommendation of the Directors by
Ordinary Resolution direct payment of a dividend in whole or in part
by the distribution of specific assets (and in particular of paid-up
shares or debentures of any other company) and the Directors shall
give effect to such resolution, and where any difficulty arises in
regard to such distribution, the Directors may settle the same as
they think expedient and in particular may issue fractional certi-
ficates and fix the value for distribution of such specific assets
or any part thereof and may determine that cash payments shall be
made to any members upon the footing of the value so fixed in order
to adjust the rights of all parties and may vest any such specific
assets in trustees as may seem expedient to the Directors.

136. Any dividend or other moneys payable in cash on or in respect of
a share may be paid by cheque or warrant sent through the post to the
registered address of the member or person entitled thereto (or, if
two or more persons are registered as joint holders of the share or
are entitled thereto in consequence of the death or bankruptcy of the
holder, to any one of such persons), or to such person and such
address as such member or person or persons may by writing direct.
Every such cheque or warrant shall be made payable to the order‘of the
person to whom it is sent or to such person as the holder or joint
holders or person or persons entitled to the share in consequence of
the death or bankruptcy of the holder may direct and payment of the
cheque or warrant by the banker upon whom it is drawn shall be a good
discharge to the Company. Every such cheque or warrant shall be sent
at the risk of the person entitled to the money represented thereby.

137. If two or more persons are registered as joint holders of any
share, or are entitled jointly to a share in consequence of the death
or bankruptcy of the holder, any one of them may give effectual
receipts for any dividend or other moneys payable or property
distributable on or in respect of the share.

RESERVES

. Directors may from time to time set aside out of the profits
igstheﬂ(}gmpany and car};y to reserve such sums as they think proper which,
at the diseretion of the Directors, shall be applicable for any purpose




a
el

to vhich the profits of the Cowpany nay properily be applied and
pending such application may either be employed in the husiness of
the Company or be invested.  The Directors pay divide the veserve
into such special funds as they think fit, and may conselidate into
ong fund any special funds or any parts of any special funds into
which the reserve may have been divided.  The Directors may also
without placing the same to reserve carry forward any profits.

CAPITALISATION OF PROFITS AND RESERVES

139, The Company may upon the recommendation of the Directors hy
Ordinary Resolution resolve to capitalise any sum standing to the
credit of any of the Company's reserve accounts (including Share
Premium Account and Capital Redemption Reserve Fund) or any sum
standing to the credit of profit and loss account or otherwise available
for distribution ar? authorise the Directors to appropriate the sum
resolved to be capitalised to the holders of the f1 Shares in the
proportions in which such sum would have been divisible amongst them
had the same been a distribution of profits by way of dividend on such
shares and to apply such sum on their behalf either in or towards paying
up the amounts (if any) for the time bei..; wnpaid on any shares held by
them respectively or in paying up in full unissued £1 Shares (or otheyr
shares not carrying a right of voting at General Meetings) of a nominal
amount equal to such sum, such shares to be allotted and distributed
credited as fully paid up to and amongst them in the proportions afore-
said or partly in one way and partly in the other: Provided that Share
Premium Account and Capital Redemption Reserve Fund may only be applied
heveunder in the paying up of unissued shares to be issued as fully paid.

140, Whenever such a resolution as aforesaid shall have been passed
the Directors shall make all appropriations and applications of the

sum resolved to be capitalised thereby and all necessary allotments

and issues of fully paid shares and generally shall do all acts and
things required to give effect thereto, with full power to the Directors
to make such provisions as they think fit for the case of shares
becoming distributable in fractions (including provisions whereby the
benefit of fractional entitlements eccrue to the Company rather than
to the members concerned) and also to authorise any person to entexr on
hehalf of all the members interested into an agreement with the
Company providing for the allotment credited as fully paid up of any
shares to be issued upon such capitalisation and for matters incidental
thereto and any agreement made under such authority shall be effective

and binding on all concerned.



MINUTES AND BOOKS

141, The Directors shall cause Minutes to be made in books to be
provided for the purpose:-

(A) Of all appointments of officers made by the Directors.

(B) Of the names of the Directors present at each meeting of Directors
and of any committee of Directors.

(C) Of all resolutions and proceedings at all meetings of the Company
and of any class of members of the Company and of the Directors and of
committees of Directors.

142, The Directors shall duly comply with the provisions of the
Statules in regard to registration of charges and in regard to keeping
a Register of Directors and Secretaries, a Register of Members, a
Register of Mortgages and Charges and a Register of Directors' Share
and Debenture Holdings and to the production and furnishing »f copies
of or extracts from such Registers.

143, Any register, index, minute book, book of account or other book
required by these presents or the Statutes to be kept by or on behalf
of the Company may be kept either by making entries in bound books or
by recording them in any other mamner. In any case in which bound
books are not used, the Directors shall take adequate precautions fnr
guarding against falsification and for facilitating its discovery.

ACCOUNTS

144, The books of account shall be kept at the Office, or at such
other place within Great Britain as the Directors think fit, and shall
always be open to the inspection of the Directors. No member (other
than a Director) shall have any right of inspecting any account or
book or document of the Company except as confeired by statute or
authorised by the Directors.
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145, The Directors shall from time to time in accordance with the
provisions of the Statutes cause to he prepared and to he laid before

a General Meeting of the Company such profit and loss accounts,

balance sheets, group accounts (if any) and reparts as may be neces.ary.

146. A copy of every balance she¢ and profit and loss account which
is to be laid before a General Mee .ng of tho Company {ircluding every
document required by law to bLe annrved thereto) together with a copy
of every report of the Auditors retwting theretc and of the Directors'’
report shall not less than twenty-one days before the date of the
meeting be sent to every member of, and every holder of debentures

of, the Company and to every other person who is entitled to receive
notices from the Company under the provisions of the Statutes or of
these presents PROVIDED that this Article shall not require a copy
of these documents to be sent to any person of whose address the
Company is not aware or to more than one of joint holders, but any
member to whom a copy of these docunients has not been sent shall be
entitled to receive a copy free of ciorge on application at the Office.
Wherever quotation on any Stock Exchange in the United Kingdom for all
or any of the shares ocr debentures of the Company shall for the time
heing be in force, there shall be forwarded tc the appropriate cfficer
of such Stock Bxchange such number of copies of such documents as may
for the time being be required under its regulations or practice.

AUDITORS

147. Subject to the provisions of the Statutes, all acts done by any
person acting as an Auditor shall, as regards all persons dealing in
good faith with the Company, be valid, notwithstanding that there was
some defect in his appointment or that he was at the time of his
appointment not qualified for appointment.

148. The Auditor shall be entitled to attend amy General Meeting and
to receive all notices of and other commumications relating to amy
General Meeting which any member is entitled to receive, sand to be
heard at any General Meeting on any part of the business of the
meeting which concerns him as Auditor.

NOTICES

149, Any notice or document (including a share certificgte) may
he served on or delivered to any member by the Company glther.
personally or by sending it through the poct in a prepalc} _c:ove.r
addressed to such member at his registered address or, (if he
has no registered address within the United Kingdom) to the

v
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address, if any, within the United Kingdon supplied by ki to the
Company as his address for the service of notices, bhere a notice or
other document is served or sent by pust, service or delivery shall

be decmed to be effected at the expiration of twenty~four hours after
the time when the cover containing the same is posted and in proving
such service or delivery it shall be sufficient to prove that such
cover was properly addressed, stamped and posted.

150. In respect of joint holdings all notices shall he given to that
one of the joint holders whose name stands first in the Register of
Members, and notice so given shall be sufficient notice to all the
joint holders.

151. A pevson entitled to a share in consequence of the death or
bankruptcy of a member upon supplying to the Company such evidence as
the Directors may reasonably require to show his title to the share,
and upon supplying also an address within the United Kinadom for the
service of notices, shall be entitled to have served upou or delivered
to him at such address any notice or document to which the rember but
for his death or bankruptcy would be entitled, and such service or
delivery shall for all purposes be deemed a sufficient service or
delivery of such notice or document on all persons interested (whether
jointly with or as claiming through or under him) in wie share. Save
as aforesaid any notice or document delivered or sent by post to or
left at the registered address of any member in pursuance of these
presents shall, notwithstanding that such member be then dead or
bankrupt, and whether or not the Company have notice of his death ov
bankruptcy be deemed to have been duly served or delivered in respect
of any share registered in the name of such member as sole or joint
hoider.

152. A member who (having no registered address within the United
Kingdom) has not supplied to the Company an address within the Ux_\ited
Kingdom for the services of notice shall not be entitled to receive
notices from the Company.

WINDING UP

153, If the Company shall be wound up (whather the @iqt_;idation is
voluntary, under supervision, or by the Cgurt) the Liquidator may, with
the authority of an Extraordinary Resolution, divide among the members
in specie or kind the whole or any part of the assets of the Company
and whether or not the assets shall consist of property of one kind ox
chall consist of properties of different kinds, and way for such purpose
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set such value as he deems faiy upon any one or rore class or classes

¢ wroperty and may determine how such division shall he carried cut

&% NGLWeen :che merbers or different classes of rembers. The Liguidator
may, with the like authority, vest any part of the assets in trustees
upon such tructs for the benefit of members as the Liquidator with the
like authority shall think fit, and the liquidation of the Company may
be closed and the Company dissolved, but so that no contributory shall
be compelled to accept any shares or other property in respect of

which there is a liability.

INDEMNITY

154, Subject to the provisions of and so far as may be permitted by
the Statutes, every Director, Auditor, Secretary or other officer of
the Company shall be entitled to be indemmified by the Company against
all costs, charges, losses, expenses and liabilities incurred by him
in the execution und discharge of his duties or in relation thereto
and any liability incurred by him in defending any proceedings (whether
civil or criminal) in which Judgment is given in his favour or in which
he is acquitted or in connection with any application under Section 448
of the Acts in which relief is granted to him by the Court.

INFORMATION

155, It shall be the duty of any member of the Company upon request
by the Directors to furnish all information in his possession or power
(supported if required by the Directors by a statutory declaration)
relating to or which in the opinion of the Directors might relate to
the status of the Comwany as an exempt private company or as a close
company within the meaning of the Finance Act 1965 or any statutory
modification or re-enactment thercof., If a member shall fail to
comply with any request by the Directors hereunder te the satisfaction
of the Directors within a period of three months from the date of any
such request, no dividends declared upon any shares in the Company held
by him shall be paid to such member until he shall have*so complied,
but all such dividends shall in the meantime be retained by the Company
without any liability to pay interest thereon.

i
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NAMES, ADDRESSES AND DESCRIPTIONS OF

SUBSCRIBERS

JAMES WALKINSHAW WISHART,
2, Weech Road,

Hampstead,

London, N.W.6.

Incorporated Accountant.

GEORGE WILLIAM ALEXANDER GRAY,
18, Marina Avenue,
Motspur Park,
surrey.

Incorporated Account.nt.

Dated this 20th day of “fay, 1938.

Witness to the above Signatures:-
ROBERT McCLELLAND,
73, Shirehall Park,
Hendon, N.W.4.

Accountant.




