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Do solemnly and sincerely declare that I am (°).....20%icktken..... g

o8k auareng. Cour k. enLEsed. 2. ke, L orma o0

of... FLROPERTY HOLDING & THVTSTNENT TRUST TIWITED.

/ﬁ LHmdted; and That all the requirements of the Companies Act, 1929, ix

respect of matters precedent to the registration of the said Company

and incidental thereto have been complied with, And I make this .

solemn Declaration conscientiously believing the same fo be true and .

by virtue of the provisions of the ‘‘Statutory Declarations Act, 1835,

i

_— e

Declared at fﬁﬂﬁ@;ﬁ%ﬁmm .

in.fhe.Liky..af. London

&
r the /@’ - day of....Ju3%.
one thousand nine hundred and. . Forhy..sevedn
- before me.

Ca ol i G BT 25

- K Commissibﬁe;: for Oaths. )

{«) “*A Solieitor of the Supreme Couck ' (or in Sootland * an Enrolled Law-Agend")
“angaged in the formation,” or “ A porson named in the Articles of Association
g0 5 Director or Socretary.” .

{b) or Notary Publie or Juatico of the Peace.
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FitOe ol HOLL TG - T VisALEND  TRUST

COMPANYS LIMITED.,

STATEMENT of the Nominal Capital made pursusnt to Section 112
the Stamp Act, 1891, as amended by Section 7 of the Finance Act, 1899,
otion 39 of the Finance Act, 1920 and Section 41 of the Finance Act, 1933.
oTE.—The Stamp Dubty on the Nominal Capital is Ten Shi]ljn;gs for every £100

fraction of £100.-—Section 41, Finance Act, 1933.)

This Statement is to be filed with the Memorandum of Association, or other

seument, when the Company is registereél.

esented by
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The NOMINAL CAPITAL of the ... AEEEDZGHELMIIEL 01 IR B ST SRR

THVESRUTHT, PRUST

is £.1.00 . divided into...300 . shares of £..%
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each.
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THE COMIZANIES ACT, 1929,

COMPANY LIMITED BY SHARES,

Memaranium of Assorigtion

oy

Property Holding & Investment
Trust Limited.

1.  The name of the Company is * Prorerry Horving &
INvESTMENT TRUST LIsrrren.”’

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

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

(a) To acquire and take over for the purposes of
amalgumation the whole or any paxt of the assets,
liabilities and undertakings of the following Pro-~
Derty. and Tuvestment Companies: —

(1) Abbey Lodge (Regents Park) Limited.

(i) City Avenue Properties Limited.

(iii) Court Bstates Limited.

(iv) Properties Seleetion & Investment Trust

Limited.

(v) Property Holding Company Limited.

(vi) Store Properties Limited.
(vii) Swan Estates Timited,

and with a view thereto to adopt and earvy into effect
with or without modification an Agreement dated
the 13th day of June, 1947, made between those
Companies and Messrs. Tancelot Claude Bullock,
Douglass Hewitt and Martin Price ag Trustees on
behalf of the Company, a copy of which hag for the
purpose of identifieation been subscribed by William -
James Fullerton, a solicitor of the Supreme Court,
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() To acquire hy purchase, lease, exchange, or other-
wise, land, buildings and heveditaments of any tenure
or deseription situate in London and its nelghbm}r—
hood or slsewhere, and any estate or interest therein,
and any rights over or connected with land so situate,
and to develop the game as may seem expedient, and
in particular hy preparing building sites, and by
constructing, reconstructing, altering, improving,
decorating, furnishing, and maintaining offices, flats,
houses, factories, warchouses, shops, whorves, build-
ings, works and conveniences of all kinds, and by
consolidating, or conneeting, or sub-dividing pro-
perties.

(¢) To manage land, buildings, and other property
situate as aforesaid, whether belonging to the Com-
pany or not, and to collect rents and income, and to
supply to tenants and occupiers, and others refresh-
ments, attendance, messengers, light, waiting rooms,
reading rooms, meeting rooms, lavatories, laundry
conveniences, electric conveniences, garages and
other advantages. '

(0) To aequire and take over any business or undertaking
i carried on upon, or in connection with, any land or
‘ building which the Company may desire to acquire
as aforesaid, or become interested in, and the whole
or any of the assets and liabilities of such business
or undertaking, and to carry on the same, or to dis-

pose of, remove, or put an end thereto, or otherwise
F deal with the same as may seem expedient.

(E) To establish and carry on, and to promote the
establishment and carrying on, upon any property
in which the Company is interested, of any business
which may be conveniently carried on upon or in
connection with sueh property, and the establishment
of which may seem caleulated to enhance the value of
the Company’s interest in such property, or to facili-
tate the disposal thereof.

(¥) To carry on business as proprietors of flats and to
let on lease or otherwise apartments therein, and in.
particular to provide clean, comfortable, and inex-
pensive sleeping accommodation for workmen and
others, and in counection therewith to afford to such
persons facilities and conveniences for washing,
bathing, cooking, reading, writing and finding em-
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(1)

3

ployment, and for the purchase, sale and vonsump-
tion of provisions, hoth liquid and selid, and for the
pofe mustody of goods,

M extablish and maintain for the benefit of the Com-
pany’s tenants and their dependants and others,
wolfave contres, elinies and other similar institutions
and facilities.

To carry on the business of builders and decorators
in all its hranches and to construet, carry out, main-
tain, improve, manage, work, eontrol and superintend
any roads, ways, tramways, railways, bridges,
reservoirs, watercourses, aqueducts, wharves, fur-
nuces, sawmills, crushing works, refining worlks,
extracting works factories, warehouses, ghops and
other works and eonveniences which may seem
diveetly or indiveetly conducive to any of the ohjects
of the Company, and to econtribute to, subsidise or
otherwise aid or take part in any such operations.

(1) To carry on husiness as an investment trust esinpany

(7

in all its branches, including that of a fixed invest-
ment company and in particular (but without pre-
judice. to the generality of 'the faregoing words) to
purchase or otherwise acquive, old apnd deal in any
shares, debentuves, stocks, bonds, scrip, or other*
seenrities not involving unlimited liability issued by
any eompany or association or any supreme, o~
cipal, loeal, or other authority, whether in Gueat
Britain or any overseas eountry or place.

To arrange some or all of the investments of the
fompany in convenient or selected units or groups
and to sell or otherwise turn to aceount any interest
or interests in any of such units or groups upon such
terms and eonditions as shall be thought fit, and to
issue selective fixed trust certificates or other certifi-
cates or documents of title in respect thereof and for
the purpose aforesaid or for any other purpose
thought desirable by the Company, %o enter into,
execute and carry into effect any trust deed or trust
deeds, either revocable or irrevoeable and to arrange
and do all acts, deeds and things necessary for o
convenient for rendering any certificates or other
doeuments of title issued by the Company market-
able on any Stock Exchange and obtaining official
quotations therefor.
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Ty subseribe and pay for and to underwrite on sueh
terms and conditions as may bhe thought fit, any
ghares, debentures, stocks, honds, serip or ather
gecuriiies.

To negotiate advanees 1o and to offer for 1)ub1_i(' sub-
seription, or stherwise place or agsist i:fl placing the
shares, stock, debenfures, bonds, serip, or otb;er
gecurities of, ov to promote and establish or ass_lst
in promoting and establishing any company, associa-
tion, body, or authority, whether publie or private,
and to subseribe for, punchase or deal in its shares,
stock, debentures, honds, sevip, or other securities.

(31) To gnarantee the capital, dividends or interest of or

)

(0)

(®)

(@)

upon any shaves, stock, debentures, honds, serip, or
other securities., or any obligation or contract entered
into by any company, association, hody, person oI
authority.

T undertake and execute agencies of all kinds, and.
to accept money, securities and property of all kinds
for gafe custody or otherwise.

To arrange for and do all aets and things (whether
by way of the promotion of companies or otherwise,
howsoever) necessary or convenient for the amalga-~
mation or joint working of undertakings, trades or
industries of any kind, or for the promotion and
establishment of selling ovganisations for their
products.

To carry on any other trade or business whatsoever
whieh ean, in the opinion of the Company be advan-
tageously or conveniently earried on by the Clompany
by way of extension of or in connection with any such
businesses as aforesaid, or is caleunlated directly ox
indirectly to develop any branch of the Company’s
business or to increase the value of or turn to account
any of the Company’s assets, property or rights.

Tq manufaqture and deal in all kinds of articles und
things required for the purposes of any such business

as aforesaid or commonly dealf in by persons engaged
in any such business.
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(w)

(v)

(Y]

To purchase or otherwise acquire for any estate or
interest any property or assets or any concessions,
licences, grants, patents, trade marks or other exclu-
sive or non-exclusive rights of any kind which may
appear to be necegsary or convenient for any business
of the Company, and to develop and furn to aceount
and deal with the same in such manner as may he
thought expedient, and to act as commercial or
technical consultants and advisers to, and to under-
take design, research, development and experimental
work ou behalf of any person, company or under-
taking.

To borrow and raise money and to secure or dis-
charge any debt or obligation of or binding on the
Company in sueh manner as may be thought fit and in
particular by mortgages and charges upon the under-
taking and all or any of the property and assets
(present and future) and the unealled eapital of the
(‘ompany, ox by the ereation and issue on such terms
and conditions as may be thought expedient of deben-
tures, debenture stock or other securities of any
deseription.

To draw, make, accept, endorse, discount, negotiate,
execute and issue and to buy, sell and deal in bills of
exchange, promissory notes and other negotiable or
transferable instruments.

To amalgamate or enter into partnership or any
joint purse or profit-sharing arrangement with and
to co-operate in any way with or assist or subsidise
any company, firm or person, and to purchase or
otherwise acquire and undertake all or any part of
the business, property and liabilities of any person,
hody or company carrying on any business which this
Company is authorised to earry on or possessed of
any property suitable for the purposes of the Com-
pany.

To lend money to and guarantee the performance of
the contract or obligations of any company, firm or
person, and the payment and repayment of the
capital and principal of, and dividends, interest or
premiums payable on, any stoek, shares and seeuri-
ties of any company, whether having objects similax
to those of this Company or not, and to give all kinds
of indemmities.

LY
P }Y\\ —— . N

- '



6

(W) To sell, lease, grant licences, easements and.other
rights over, and in any other manner deal Wﬂih or
dispose of, the undertaking, property, assets, vights
and effects of the (Company or any part thereof for
such consideration as may he thought fit, and in
particular for stocks, shares or securities of any
other company whether fully or partly paid up, and
to undertake and transact all kinds of trust and
ageney business.

(x) To establish competitions, and to offer and grant
prizes, rewards and premiums, and to provide for
and furnish or secure to any members or customers
of the Company, or to the holders of any coupons or
tickets issued by or for the Company any chattels,
eonveniences, advantages, benefits or special privi-
leges which may seem expedient, and either
gratuitously or otherwise and generally to adop
such means of making known the produets of the
Company and pushing the sale thereof as may seem
expedient,

(¥) To take all necessary or proper steps in Parliament
ox with the authorities, national, loeal, municipal or
otherwise, of any place in which the Company may
have interests, and to carry on any negotiations or
operations for the purpose of directly or indirectly
carrying out the objects of the Company or effecting
any modification in the constitution of the Company
or furthering the intevests of its Members, and to
oppose any steps taken by any other company, firm
or person which may he considered likely direetly or
indirectly to prejudice the interests of the Company
or its Members.

(z) E[lo procure the registration or incorporation of the
Company in ov under the laws of any place outside
England,

(aa) To spbscribe or guarantee money for any national
chght-able, benevolent, publie, general or useful
obJ_ect or for any exhibition, or for any purpose
which may be considered likely directly or iﬁdirectly

to f_urther the objests of the Company or the interests
of its Memhers. '

(88) To grant pensions or gratuities to any employees or
ex.—employecs and to officers ang ex-officers (including
Directors and ex-Directors) of the Company or itts’
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predecessors in husiness, or of any company in which
the Company is in any way interested, or the rela-
tions, connections or dependants of any such persons,
and to establish or support associations, institutions,
¢lubs, funds and trusts which may bo considered
calenlated to henefit any such persons or otherwise
advanee the intercsts of the Company or of its
Members and to male payments towards insurances
or to institute or contribute to pension schemes and
to establish and coniribute to any secheme fox the pur-
chase by trustees of shaves in the Company to be
held for the benefit of the Company’s employees, and
to lend money to the Company’s employees to enable
them to purchase shares of the Company aad to
{ormulate and earry into effect any scheme for shar-
ing the profits of the Company with its employees o
any of them,

(cc) To distribute among the Members of the Company in.
specie any property of the Company.

(op) To do all or any of the things and matters aforesaid
in any part of the world, and either as principals,
agents, contractors, trustees or otherwise, and by ox
through trustees, agents or otherwise, and either
alone or in econjunetion with others.

(8e) To do all such other things as may be considered to
he incidental or conducive to the above objects or any
of them.

And it is hereby declared that the objects of the Company as
specified in each of the foregoing paragraphs of this clause
(except only if and so far as otherwise expressly provided inany
paragraph) shall be separate and distinet objeets of the Company
and shall not he in anywise limited by reference to any other
paragraph ox the order in which the same occur or the name of
the Company. Provided always that nothing herein contained:
shall empower the Company to carry on the business of life agsur-
ance, accident assurance, fire assurance, employers’ liability
assurance, industrial assurance. motor assurance, or any bhusiness
of insurance or re-insurance within the meaning of The Assurance
Companies Act, 1909, o any Act amending, extending ox re-enact-
ing the same.

4, The Liability of the Members is limited.

5. The sharve capital of the Company is £100, divided into
100 Shares of £1 each.

e o A
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W, the several persons whose Names, Addresses, gnd D\escanptmns
are subscribed are desirous of heiny formed 11_1to'a ompany
in pursuance of this Memorandum of Assocla:tmn, and.zw_a
regpectively agree to take the number of Sl}fxres in the Capital
of the Company set opposite our respective names.

NAMES, ADDRESSES AND DESCRIPTIONS QF SUBSCRIBERS.

Number of Shares
taken by each
Subscriber,

S = —

Al

=

é . \70M/L %‘ﬁ-ﬂf,

% ; Tt _
iy vy

Dated this ninth day of J uly, 1947,
WITNESS to the above Signatures: —

4l

9, Bishopsgate,
London, EC?.
Clerk to Markby, Stewart & W

adesons, Solieitors,
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COMPANY LIMITED BY SHARES.

Articles of Association

or

Property Holding & Investment
Trust Limited.

—

|

PRELIMINARY.

1. Subject as hereinafter provided, the regulations contained
in Table “A’’ in the First Schedule to the Companies Aet, 1929,
(hereinafter referred to as ¢« Table A ") shall apply to the
Clompany.

9. (lauses 45, 64, 66, 69, 71 to 79 (inelusive) 82, and 101 of
Table ¢“A’? shall not apply to the Company, but the elauses here-
inafter contained, and the remaining clauses of Table “AT,
subject to the modifications hereinafter expressed, shall constitute
the regulations of the Company.

PRELIMINARY AGREEMENT.

3. The Company shall forthwith adopt the Agreement
referred to in paragraph (a) of Clause 3 of the Memorandum of
Aszoeiation, and the Directors shall carry the same into effect,
with full power, nevertheless, at any time, and from time to time,
cither before or after the adoption thereof, to agree to any
modification thereof.

PRIVATE COMPANY.

4, The Company is a Private Company’’ within the
meaning of Section 26 of the Companies Act,1929, and accordingly
(1) no invitation shall be issued to the public to subseribe for any
shares, debentures, or debenture stock of the Company; (2) the
number of the members of the Company (not including persons
who are in the employment of the Company, and persons who

s Az
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having been formerly in the employment of the Company, were
while in such employment and have continued after the determina-
tion of such employment to be members of the Company) sha}l
be limited to fifty, provided that, for the purposes of this
provision, where two or more persons hold one or more shares in
the Company jointly they shall be freated ss a single membe?;
and (3) the right to tvansfer the shares of the Company is
restricted in manner and to the extent hereinafter appearig.

SHARES.

5, The initial share capital of the Company is £100 divided,
into 100 Ordinary Shares of £1 each.

6. The sharves shall be at the disposal of the Directors, and
they may allot or otherwise dispose of them to such persons at
such times and generally on such terms and conditions as fthey
think proper, subject always to Clause 3 hereof.

TRANSFER OF SHARES.

7. No transfer of any shave in the capital of the Company.
to any person not already a member of the Company shall be made
or registered without the previous sanction of the Directors, who
may, without assigning any reason, decline to give any such
sanction, and shall so decline in the case of any transfer the

registration of which would involve a contravention of Clause 3
hereoi. :

|

PROCEEDINGS AT GENERAL MEETINGS.

8. No business shall be transacted at any Greneral Meeting
unless a quorum of members is present at the time when the

meeting proceeds to business. Two members personally present
shall be a quorum,.

DIRECTORS.

9. Unless and until otherwise determined by the Company
in General Meeting, the number of the Directors shall not be less
than two nor more than five. The first Directors of the Company

shall be appointed in writing by the subseribers of the Memoran-
dum of Association.

10. A Director need not hold any qualifieation.
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1L, The Di ectors shall have power at any time, and from
time to time, to appoint any other person s «. Director, either to
fill a casual vacancy or as an addition to the Board, but so that
the total number of Diveciors shall not at any time exceed the
maximum number fixed.

12, The office of a Director shall be vacated: —

(A) Tf by notiee in writing to the Company he resigns the
the office of Diveetor.

(B) If he becomes bankrupt or insolvent, or enters into
any arrangement with his ereditors.

(¢) If be is prohibited from being a Director by an order
made under any of the provisions of Section 217 or
Qoction 275 of the Clompanies Act, 1929.

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

18. A Director may hold any other office or place of profit
wnder the Company, except that of Auditor, upon such terms as to
remuneration, tenuve of office and otherwise as may be determined
by the Board.

14. A Director may coniract and be interested ir any
contract, arrangement or dealing with the Company, and shall not
be liable 1o account for any profit made by him by reason of any
such contract, ayrangement or dealng, provided that the nature
of the interest of the Director in any such contract, arrangement
or dealing must be declaved at a meeting of the Directors as
required by Section 149 of the Companies Act, 1929. A Director
may vote in respeet of any contract, arrangement or dealing with
the Company although he may be interested therein or upon any
matter arising thereout, and if he shall so vote his vote shall be
counted and he shall be reckoned for the purpose of constituting
a quorum of Directors,

PROCEEDINGS OF DIRECTORS.

15. The quorum necessary for the transaction of the business
of the Divectors may be fixed by the Directors, and unless so fixed
ahall be two.

16. A Director who is unable to attend meetings of Directors
may, by writing under his hand, appoint any person approved by
the other Directors to be an alternate Divector during: such
inability, and such appointment shall have effect, and such
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appointee, whilst he holds office as an alternate Ihreetar, “hd: hﬁ
entitled to receive notice of raeetings of the Direetors, and fn
attend and vote therest accordingly in the place of the Diractor
80 1mable to attend, hut he shall not be entitled to any Temunération
and he shall ipso facto vacate office if and wh(:n the appointor
vacutes uffice ag a Director, or removes the appointee from Omcﬁ]‘,
and any appointment and removal under this (‘]a‘ume ghall be (_Effec’tf
by notiee in writing under the hand of the Director making the
game,

17. A resolution in writing signed by all the me_mbers of
Board shall have the same c¢ffect and validity as a resolution of the
Roard duly passed at a meeting of the Board duly eonvened and
constituted.

THE SEAL.

18. The Seal shall not be affixed to any instrument except
by the authority of a resolution of the Board of Directors, and in
the presence of a Director and of the Secretary and such Director,
and the Secretary shall sign every instrument to which the Seal
shall be affixed in their presence; and in favour of any purchaser
or person bong fide dealing with the Company such signatures
shall be conclusive evidence of the faet that the Seal has been
properly affixed.

SECRETARY.

19. The Directors may from time to time by resolution
appoint a Secretary of the Company, and may also from time to
{ime by resolution appoint a temporary substitute for the

Secretary, who shall for all purposes be deemed to be the Secretary
of the Company.

WINDING-UP.

20. In a Winding-up the Liquidators may, with the sanction
of an Hxtraordinary Resolution, distribute all or any of the assets
in specie among the Members in such proportions and manner as
may be determined by such Resolution, provided always that if
any such distribution is proposed to be made otherwise than in
accordance with the existing rights of the Members, every Member
shall have the same right of dissent and other ancillary vights as

if such resolution weve a Special Resolution Passed pursuant to
Section 234 of the Companies Aet, 1929,
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Dated this ninth day of July, 1947

WITNESS to the above Signatures:——

Hebos

5, Bishopsgate,

London, E.C.2.
COlerk to Markby, Stewart & Wadesons, Solicitors.




PP O L L L i

BUPLICATE Lol VEEL LBLS

is this day Incorporated under the Companies Act, 1929, and that the
Company is Limited,

Given under my hand at London this... Bevenbgently---d2y of

<2
One Thousand Nine Hundred and;
/f"? | Fﬁrﬁywseven.
' .“\,.r‘ \.:“_.Atd“" ——

’F Gl Registrar of Companies

Certificate
received by

§, Lbebepcgats, Bl 2
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THE COMPANIES ACT, 1929. !

NOTICE of CONSOLIDATION, DIVISION, SUB-DIVISION, or CONVERSION
into STOCK of SHARES, specifying the SHARES so Consolidated, Divided, Sub-divided,
or Converted into Stock, or of the Re-Conversion irto Shares of Stock, specifying the
Stock so re-converted, or of the Redemption of Redeemuble Proference Shares or of the

Cancellation of Shares (otherwise than in connection with a reduction of share capital under

Section 65 of the Companies Act, 1929). 2 ——
™ -l f:.‘-
P t to Section 51 RECGIS ™
n 51.
ursuant to Section B - UES Kl
Na me [~ PROPERTY. HOLDING. &. INVESIMENT. IRIST
o
Company Limited.

Presented by

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

|

TPUBLISHED AND S0LD BY

WITHERBY & CO. LTD.,

Auillary Factory: Law and Companfes® Printers and Siatfoners,

22, DRIAD SIRTND WO, 504 15, NICHOLAS LANE, LONDON, E.C4

TRLEPHONE WO, ¢ Mansion Housn, 7878.
TRLRPIONE T MANSION Touaw 7873 (4 Lines)
Price 4s, 0d. for 25 copies,
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1f\T OTE.—This marsgin isi'es

TO THE REGISTRAR OF COMPANIES,

PROP.ZRTY. HOLDING. & IN VIS TRNT T RUST

GOMPANYy LIMITED,

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

hereby gives you notice in accordence with Section 51 of the Companies Act, 1929,

that pureunant to a«n Ordirary Resclution ol ths Compety dated 22nd
July, 1947 each of the 100 Shures of £1 each in the initial
oapital of the Company has been sub-divided into two Shares of
10/~ each and that pursuant to a iurthér ordinary Resolubion of
the Company dated 22nd July, 1947 499,377 Preference Shares ol
£l each and 1,850,866‘V0rdinary Shares of 10/~ each in the present

capital of the Company have been copverted into Stock.

/'Mffw _____ /?;n%«r

(State whether Director or Manager or Secretary)

(Signature)

Qecretar yed

1047

Dated the.....2.0. . L.......dny of I S [
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¢OMPANY LIMITED BY SHARES.

NEW
Articles of Association
oF
Property Holding & Investment
Trust Limited.

(Adopted by Special Resolution passed on 22nd July, 1947.)

“TABLE A” EXCLUDED.

1. The regulations in Table A in the First Schedule fo the
Clompanies Act, 1929, or in any like table in any preceding Act,
shall not apply to the Company, except so far as the same are
1epeated or contained in these Articles.

INTERPRETATIONS.

9. TIn these Articles the words standing in the firsf eolumn
of the table next hereinafter contained shall bear the meanings
set opposite to them respectively in the second column thereof,
if not inconsistent with the subject or context: —

WORDS MEANINGS
The Company The above mentioned Company.
"The Act The Companies Act, 1929.
The Statutes The Companies Act, 1929, and every other

Ach for the time being in forse concerning
joint stock companies and affeeting the
Clompany.

These Axrticles These Articles of Association as originally

framed or as altered from time to time by
Special Resolution,

The Directors The Directors for the time being of the
Company.

Board The Board of Directors of the Company or
the Directors present at a duly convened
Meeting of Directors at which a quornm is
present.
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P
WIRDE MEANINGS
Tha Office The registered office for the time being of
the (fompany.
The Seal The Commen Seal of the Company.
Year Calendar year.
Month Calendar month.
Paid up Tneludes eredited as paid up.
Dividend Tneludes bonus.

United Kingdom  Great Britain and Northern Ireland,

Writing shall include printing and lithography and any
other mode or modes or representing or reproducing words in a
visible form.

‘Words importing the singular number only shall inelude the
plural number, and viee versa.

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

‘Words importing persons shall inelude corporations and the
expressions ‘“‘Debenture” and ‘‘Debenture Holder” shall include
Debenture Stock and Debenture Stock Holder and the expression
¢ Secretary ”’ shall include a temporary or Assistant Secretary
and any person appointed by the Board: to perform any of the
duties of Secretary, .

Subject as aforesaid, any words or expressions defined im
the Statutes shall, exeept where the subjeet or context forbids,
bear the same meanings in these Articies.

BUSINESS.

3. 'The Directors shall carry into effect the Agreement re-
ferred to in paragraph (a) of Clause 3 of the Memorandum of
Assoeiation, which has been duly adopted by the Company with
full power, nevertheless, at any time, and from time fo time, to
agree to any modification thereof.

4. Any branch or kind of business which the Company is
either expressly or by implication authorised to undertake wmay
be undertalken by the Board at such time or times as it shall think
fit, and further may be suffered by it to be in abeyance whether
such branch or kind of business may have been actually com-
menced o1 not, so long ‘as the Boand may deem it expedient nott to
eorumence ox proceed with the same.

5. The Office shall be at such place in England as the Board
shall from time to time appoint.
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CAPITAL

6, The miginal eapital is £2,250,000 divided inlo 750,000
140 Cumulative Preferenee Shaves off £1 each and 3,000,000
Orvdinary Shavee of s, O, each.

7

(a)

(®)

The hlders of the Proference Shares shall be entitted

t0 he paid out of the profits which the Dircetors shall
Aetermine to distribute by way of dividend in any
vear a fixed cumnlative preferential dividend at the
rate of £4 10s 0d. per centum per anmum on the
capital for the time being paid up or credited as
heing paid up thereon and the right on a winding up
to be paid all arrcars of preferential dividiend,
whether earned or declared or not, down fo the com-
meneement of the winding up, and also to be repaid
the amount of capital paid up or credited as
puid up on the wpreference shares held by
them respectively together with a premium of either
24, per share or,the difference between the nominal
amount of the shares and the market value thereof as
quoted on the Stock BExchange London at the
date of the winding up  whichever is the greater
in priovity to any payment in respect of
ondinary shares but shall not be entitled to any other
rights in the profits or assets of the Company. Sub-
joet as aforesaid and to the rights of the holders of
any other shares entitied by the terms of issue to
preferential payment over the ordinary shares in the
event of the winding up of the Company the holders
of the ordinary shares shall be entitled to be repaid
the amount of capital paid up or eredited as paid up
on such shares, and all surplus assets thereunder shall
belomg to the ordinary shares in proportion to the
ampunt paid up or eredited as paid up on such
ordinary shares respeetively at the commencement.
of the windirg up.

The Company is to be at liberty, from time to time, to
create and issue further preference shares ranking
in all respects pari passw with the said 750,000 pre-
ference shares, but so that the aggregate amount in
nominal value of all prefevence shares aforesaid, for
the time being issued (ineluding such 750,000), shall
not as the result of such further issue exceed the
aggregate amount in nominal value of one-third of
the total nominai amount of the share capital of the
Company for the time being issued and that the
auditors for the time being of the Company shall
first have certified in writing that the profits of the
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Congpany for the finanead year Jast preceding the j
pes o the furker shares shall have been not legs
rhan o sum equal to three tines the amoeit roquired  fy
to pay the dividend fur one year am the said 44%
(anmlative Preforence Shares then issued and out-
standing : such profits to he defined as those shown by
the Profit and Loss Account submitied 1o the Com-
pany in General Meeting and  aseertained hefore |
providing for pavment of income fax therean and
hefore providing for any allocation thereof to roserve
fer any purposi other than for outlays and losses
acered or accruing, but after charging all othey |
expeuses ineluding Profits Tax or any other tax
other than Tneome Tax,

STIARES. .
8 Save in so far as may be expressly authorised hy the -
Statutes, no part of the funds of the Company shall he vmployed

tn the purchase or in loans oun the security of the Company’s g
shares. E

8. The Company may pay a commission to any person in oM~ |
sideration of his subscribing or agreeing to subscribe, whether
absolutely or conditionally, or procuring or agreeing to procure @
subseriptions. whether absolute or conditional, for any shares e
the capital of the Company, such commission not to exeeed 10 per &8
cent, of the price at which the shares are issued or an amountf
equivalent thereto. Any such commission may be paid in ecash
or in fully paid shares of the Company- at par, or partly in one e
way and partly in the other, as may he arranged. The requive- 8
ments of Seetions <2, 43, Lt and 108 of the Aet shall be observed,
as far as applicable.

10, Where any shares are issued for the purpwse of raising’
wmoney to defray the expense of the construction of any works or 4
huildings or the provision of any plant which eamnot be made K
profitable for a lengthened period, the Company may pay interest
i so much of suel sharve capital as is for the time heing paid
up for the period and subject to the conditions and restiictions ]
mentioned in Seetion 54 of the Aet, and may charge the same to, |

capital as part of the cost of the construetion of the works, |
huildings or plant.

1L Subjeet to the provisions of the Agre
Artiele 53, the shares slal be at the disposn
they may allot, erant options over, op
disg-se of them to sueh persons at s
terms and conditions ay they think
shall be issued at a disco
of the Aet,

vient mentioned in,
sal of the Directors, and
othevwise deal with or

'h times and generally on such
broper, but se that no shares -
ant, exeept in aceordance with Seetio s 47 .



12, 1 by tho esmditions of allotinent of any share, the whole
o part of e armut or isste price thereof shall be payable by
instilnients every el instabient shall, when due, be paid to the
Cotipany by the person who tor the Hie being and from time to
time shall he the pegistered holder of the shares, or his legal
prersonal representative,

13, The jinud holders of a shave shall be severally as well as
jointly liable for the payment of all instalments and calls due
in respeet of sueh chare.

14.  No person shall be vecognised by the Company as holding
any share upon any trust, and the Company shall not be bound by
oy required to veeognise any equitable, contingent, future or
partial interest in any share or any right whatsoever in respeet
of any share other than an absolute right to the entirety thereof
in the registered holder, or in the ease of a share warrant in
the bearer of the warrant for the time being, except as by these
Articles otherwise expressty provided or as by Statute required
or pursnant to any order of Court.

CERTIFLCATES.

15. The certificates of title to shares shall be issued under
the Common Seal of the Company and shall bear the autographie

signature of onc or more Directors and the Secretary, not being:

the same person. This requirement so far as it relaies to the
signatures of the Directors may be released by resolution of the
Directors adopting some other method of mechanieal signature
controlled by the Auditors, Transfer Auditors or Bankers of the
Company. . .

16. Every member shall be entitled, without payment, to
Teceive within two months after allotment or lodgment of transfer
(unless the conditions of issue provide for a longer interval) one
certificate for all the shares of each class registered in his name,
specifying the number and dencting numbers of the shares in
respect of which it is issued and the amount paid up thereon. Pro-
vided that in the case of joint holders the Company shall not be
hound to issue more than one certificate to all the joint holders, and
delivery of such certificate to any one of them shall be sufficient
delivery to all.

17. If any share certificate shail be defaced, worn out,
destroyed or lost, it may be renewed on such evidence being pro-
duced and such indemmity (if any) being given as the Directors
shall require, and (in cage of defacement or wearing out) on
delivery up of the old certificate, and in ¢4y case on payment of
such sum not exeeeding one shilling as the Directors may from
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yimeto time require,  Inease of dev etion orloss the membar i
whom sieh renewed vortificate is ¢ on shall alse hear and pay §
the Company alt expenses ineblental to the investigation by 4
Company of the evidenee of such destruetion or 1oxg and to gy
indemnity, n

CALLS ON SHARES.

18, The Directors may. subjeet to the regulations of the L
Artieles, and to any condition: o!f allotment, from time to i
make such ealls npon the sharehedders in respeet of all mong
unpaid on their shaves as they think fit, provided that fourte
days’ notice at least is givin of cacl eall, and cach shareho
shall he liable to pay the amount of every call o made upon 'k «;ﬁr- .
to the persons and at the times and places appointed by i
Direetors provided that no call shall exceed one-fourth of e
nominal amount of the share or he payable at less than one mojfah
from the date fixed for the paymoent of the last previous eall.
call may he made payable in instalments. A call skall be de
1o have been made as soon as the resolution of the Directu
authorising such call shall have been passed. A eall may be i
voked or the time fixed for its payment postponed by the Directoy
The joint holders of a shave shall be jointly and severally liab
pay all ealls and instalments in respeet thereof.

19, If before or on the day appointed for payment thereg
2ll payable in respect of a share is net paid, the person f
whom the amount of the call is due shall pay interest on SugIE
amount at such rate as the Direetrs may determine, but not (&
eceding 10 per eent. per annum from the day appointed for pRg
ment thereof to the time of actual payment, but the Direotg
shall have power to remit such interest or any part thereof. E

20.  Any sum which by the terms of allotment of & sha:
made payable upon allotment or at any fixed date and any iug
ment of a call shall, for all purposes of these Artieles, be des
lo be a eall duly made and payable on the date fixed: for payt
and in case of non-payment the provisions of these Articlsd)
lo payment of interest and expenses, forfeiture and the like,8
all other the relevant provisions of the Statutes or of thewe At

shall apply as if such sum were a eall duly made and notified
hereby provided

21, The Directors mag from time to {ime make ArTANZENIANE
on the issue of shares for a difference betwoen, the holders of 4l gh- ..

shares in the amount of ealls to be paid and in the time of payiiel .
of sach ealls. X
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o9 The Driveetors may, if they think fit, receive Trom any

“hareholder willing to advanee the same all or any part of the

symevs e upon his shares beyond the sums actually called up
Juereon, and upon all or any of the moneys So advanced the
Diveetnys may {uniil the same would, nt for such advanee,
hoeome presently payable) pay or allow such interest (not exceed-
g, withot the consent of a Gencral Meeting, 10 per cent. per
annum) as may he agreed upon betweon them and such share-
fotder, in addition to the dividend payable upon such paxt of the
“hare in respoet of which such advance has been made as is actually
valled up, No sum paid up in advance of calls shall entitle the
holder of a share in respect thereof to any portion of a dividend
~ubsequently declaved in vespeet of any period prior to the date
npon which such sum would, but for such payment, become pre-
sently payable,

LIEN ON SHARES.

93, "The Company shall have a first and paramount lien and
charge on all the shares (other than fully paid up shares)
registered in the name of a member (whether solely or jointly
with others) for all moneys due to the Company from him or his
cstate, either alone or jointly with any other person, whether
a member or not, and whether such moneys are presently payable
or not.  The Company’s lien (if any) on 2 share shall extend to
all dividends payable thereon.

24. Tor the purpose of enforeing such Tien the Directors may
sell all or any of the shares subjeet thereto in such manner as
{hey think fit, but no sale shall be made until such time as the
moneys are presently payable, and until a notice in writing stating
the amotnt due and demanding payment and giviag notice of
intention to sell in default, shall have been served in such manner
as the Directors shall think fit on such member or the person (if
any) entitled by transmission 1o the shares, and default in pay-
nent shall have been made by him or them for fourteen days after
such notice.

95. The net proceeds of any such sale ghall be applied in ox
towarnds satisfaction of the amount due, and the residue (if any)
¢hall be paid o the member or the person (if any) entifled by
transmission to the shares; provided always that the Compuny
shall be entitled to a lien upon such residue in respect of any
rnoneys due to the Company but not presently payable like to that

which it had upon the shares immediately before the sale thereof.

96. Upon any such sale as aforesaid, the Directors may
authorise some person to trasfer the shares sold to the purchaser

- ——
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Al miay euter ve purchaser’s nane mthe register o bolder of
the shares, and the porehaser shall vos Be Iwnud 1o see 1o the
regularity or validity of, or be alfeetedd by auy irregularity or in-
validity of the proceedings or be hound to see to the applieation of
the purchase money, and after his name has been entered In the
register the validity of the sale shall pol be impeachad by any
person, and the remedy of any pergon aggrieved by 1he sale shall
be in damages only and against the Company exclusively,

27.  No sharcholder shall be entitled fo recoive any dividend “
or to he present or vote abt any mecting or upon 2 pall, or to i
exercise any privilege as a member, until he shall have paid all 3
¢alls for the thme being due and payable on every shave held by
him, whether alone or jointly with any other person, together
with interest and expenses (if any). ?

FORFHEITURE O SITARES

28. 1If any sharcholder fails to pay the whole or any part of
i any call on or before the day appointed for the payment thereof,

i s . . v ; .

£ the Directors may at any time thereafter during such time as
i the call, or any part thereof, remains unpaid, serve a nofice oxi
ff; Iim requiring him to pay such call, or sueh part theveof ag

3 remains unpaid, together with any acerued interest and any
expenses ineurred by the Company hy reason of suchnon -payment.

228

29. The notice siall name a further day (not earlier than the
expiration of seven days from the date of the notice) on o1 hefore
which sueh call, or such pait thercof as aforesaid, and all suelt
inferest and expenses as aforesaid, are to be paid. It shall also
name the place where payment is to be made, and shall state that
inthe event of non-payment at or before the time and at. the place
appointed, the shares in respeet of which such eall was made will
he liable to be forfeited.

= - Tt

30. If the requirements of any such notice as aforesaid are
not complied with, any share in vespeet of which snch notice
has been given may ab any iime thereafter, before payment of
all calls, interest and expenses due in respeet thercof has been
made, he forfeited by a resolution of the Directors to that effect.

31. A forfeiture of shares under the preseding Articles shail
include all dividends declared in respect of the forfeited shares
and not actually paid before the forfeiture,

82. 'When any share has been forfeited in accordance with
these Articles, notice of the forfeiture shall forthwith be given to
the holder of the shave, or the person entitled to the share by
reason of the death or bankruptey of the holder, as the case may
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by siud s ltry of suel notes haviug been given, and of the
el swith the date thereof, shall forthwith be made in the
Loskager o menshers wpposite to the entry of the share; hub no
forfeitore shidl be in any manner invalidated by any omiggion. or
pedenn to gve sieh otice or to make such entry as aforesaid.

o Notwithstanding any such forfeiture as aforesaid, the
Direetors may ol any time before the forfeited share has been
otherwise disposed of, permit the share so forfeited to he redeemed
upon the terms of payment of all ealls and interest due upon and
expenyes ineurred in respect of the share, and upon any further
or other terwms they may think fit.

34, Tvery share which shall e forfeited shall thereupon
beeome the property of the Company, and may be either cancelled
or 801d, or re-allotted or otherwise disposed. of, either to the person
who wag before forfeiture the holder thereof, or entitled thereto,
or to any other pereon, upon such terms and in such manner as the
Directors shall think fit, and whether with or without all or any
part of the amount previously paid on the share being credited as
paid. The Directors may, if necessary, authorise some person to
transfer o forfeited ghare to any such other person as aforesaid.

35. A shareholder whose shares have been forfeited shall,
notwithstanding, be lable to pay to fue Company all calls madé
and not paid on such shares at the time of forfeiture, with interest
thereon to the date of payment at such rate not exceeding 10 per
cent, per annum as the Divectors shall think fit, in the same manner
in all respeets as if the shares had not been forfeited, and o satisfy
all (if any) the claims and demands which the Compays might
have enforced in respect of the shares at the time or fu:.xiture
withou’ any deduction or allowance for the value of the shares at
the time of forfeiture.

36. The forfeiture of a share shall involve the extinction at
the time of forfeiture of all interest in and all claims and demands
against the Company in respeet of the share and. all other rights
and lisbilities incidental to the share as between the shareholder
whose share is forfeited and the Company, except only such of
those rights and linbilities as are by these Articles expressly saved,

or as are by the Statutes given or imposed in the case of past
mermbers.

37. A statutory declaration in writing that the declarant i¢
a Director of the Company, and that a share has been duly for-
feited in pursuance of these Articles, and stating the time when
it was forfeited, shell, as against all persons claiming to be
entitled to the share, be conclusive evidence of the facts therein
stated, and such declaration, together with a certificate of pro-
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prielorship of the share nuder the seal deliveral to a purchaser
or allottee thereof, ghall constitute a gowd title to the share, and the
new holder thereof shall be discharged from all calls made prior to
such purchasge or allotment, aml shall not ba bound to see ta tha
application of the purchase money, if any, 1or shall his title to the
share be affected by any omission, irregularity or invalidity in ox
relating to or connected with the proeeadings in reference to the
{rfeiture, sale, re-allotment or disposal «f the share.

TRANSFER OF SHARES,

33. Subject to the restrictions of these Artielas. any member
may transfer all or any f *Ix  .res, bt every transfer must
be in wiiting in the usial comumon f«: m, and must be duly stamped
amdl Ieft at the office, accomparied by the certificate of the ghares
to be transferred and such other evidenoe (iff any) as the Directors
may require to prove the title of the intending transferor,

39. The instrument of transfer of a share shall be executed
both by the transferor and the transferee, and the tramsferor shall
be deemed to remain the holder of the share until the name of the
transferee is entered in the register of members in respect thereof.

40. The Directors may, in their diseretion and withoud
assigning any resson therefor. refuse to register the transfer of
any share (not being a fully paid-up share) to any person whom
they shall not approve as iransferee. The Dinectors may also }
refuse to register any transfer of a share on which the Company. :
has a lien or if the instrument of tramsfer is in respect of more |
then one class of share. If the Directors refuse to register 8 -
transfer of any shares, they shall, within two months after the date °
on which the transfer was lodged with the Company. send to the

transferee notice of the refusal, as required by Section 66 of the
Act.

41.  Such fee, not exceeding two shillings and six pence for
each transfer, as the Directors may from time to time determine,
may be charged for registration of a transfer.

42. The registration of transfers may ve suspended and the
register of members closed at such times and for such period as
tirr Directors may from time to tim= determine. provided alwavs
gha.t the register shall not be elosed for more than thirty days

in any year.

. 43. '_?h_e Compan__v shall be entitled to charge a fee not exeeed-
ing two shllhngs and sixpence on the registration of every probate,
letters f administration, certificate of death or marriage, power

of Atf:orne:y, d-istringas notice, or other instrument relating to or
affecting the title to any shares.
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TRANSMISSION OF SHARES.

44, 1In the case of the death of a member, the survivors or
snrvivor, where the deceased was & joint holder, and the executors
or administrators of the deceased where he was a sole or only
surviving holder, shall be the only persons recognised by the Com-
pany ashaving any title to hisshares, but nothing herein contained
ahall release the estate of a deceased joint holder from any liabi-
lity in respeet of any share jointly held by him.

43, Any person becoming entitled to a share in consequenee
of the death or bankruptey of any member may, upon producing
such evidence of title as the Directors shall require, and subjeet
as hereinafter provided, cither be registered himself as holder
of the share, or elect to have some other person nominated by him
registered as transferee thereof.

46. If the person so hecoming entitled shall elect to be
registered himself, he shall deliver or send to the Company "a
notice in writing signed by him and stating that he so elects. For
all purposes of these Articles relating to the registration of {rans-
Ters of shares, such notice shall ‘be deemed to be a transfer, and
the Directors shall have the same power of refusing to give effect
thereto by registration as if the event upon which the trans-
mission:took place had not oceurred and the notice were a transfer

executed by the person from whom the title by tramsmission is
derived,

47, If the person so becoming entitled shall elect to have his
nominee registered, he shall testify his cleetion by executing to
his nominee a transfer of such share. The Directors shall have,
in vespect of transfers so executed, the same power of refusing
registration as if the event upon which the transmission took place
had not oceurred, and the transfer were a transfer executed by
the person from whom the title by transmission is derived,

48. A person entitled to a share by transmission shall be
entitled to receive, and may give a discharge for, any dividends
or other moneys payable in respect of the share, but he shall not
be entitled in respect of it to receive notices of or to attend or
vote at meetings of the Company or (save as aforesaid) to exercise
the rights or privileges of amember unless and until he shall have
become a member in respect of the share.

CONVERSION OF SHARES INTO STOCK.

49,  The Company may, from time to time, by resolution of a
Greneral Meeting, convert all or any of s paid-up sheres into
stock, and may from time to time, in like manner, re-convert such
stoek into paid-up shaves of any denomination.

e L T

RS ST,

= TR CUER SRS T

v T A ST PARTKE Ty LT SACEMA S



50  When anv shares have heen converted mto stock, the 3
several holders of sueh stock may transfer their respective 28
interesty therd in, or any part of such interests, in afuc'h manmey -"'_
as the Clompany in Greneral Meeting shall direet, but i -defmit of F'
any sueh direction, then in the game mamer and subject: to the i
same regulstions axend subject to which the sharcs from which the 28
stoek arose might previoudly to conversion have been transferred, i
w8 near thereto as eircumstances will admit.  But the Directory
iy, if they think fit, from time to time fix the minimum amount k.
of stock transferable; provided that such minimum shall not ex- ‘f;‘ ’
ceerd the nomir al amount of the shares from which thestock arosé, L

51, The several holders of stock shall be entitied to partisf- 4
pate in the dividends and |profits of the Compdny according to the
amount, of their respective incevests in guch stock, and such 38

interests shall, in proportion to the amount thereof, confer on the i}

N
haldors therdof respectively the same privileges and advantages -

for the purposes of voting at meetings of the Company and for' ¥
other purposes o8 if they hald: the shaves from which such stoak A28
~rose b so that none of sueh privileges or advantages, except the- s
participation in the dividends, profits and assets of the Compangy,
shall be conferred by any such aliquot part of consolidated stoel

a8 wolld not, if existing in shares, have eonferred such privilege
or advantage, '

TRV NS

ol Stock of any class shall only be beld in sums or multiple

of the amount for the time being preseribed by or pursuant
these Articlos as the minimum amount of stoek of the class fo b
transfervod; and if and whenever any members’ holdings of stock:
of any elass for any reason consists of or include fractions of the .
Sum preseribed as aforesaid, the Board shall be empowered to selb-
the stoek represented by sueh FrocHonal holdings for the best
price reaseuably obtainable and' shail pay and distribute the net: ¥
Procecds of sale o and amongst the membexrs entitled to such
fractions in dne proportions.  For the purpose of giving effect to
any sueh sale the Board may authovise any person to fvansfer the
stock sold to the purehaser thereof and the Purchaser shall be

vegistered s the holder of the stoek comprised in any such trang- -
fer and ke shall not be hound to soe {0 the apaali(:ation of the
parchase money nor shalt his title to the stock be affecied by any

irrom;mmtv or invalidity in the proceedings with referenss to
ihe sale, ’ ‘

53, Al sach provisions of these Artices (0ther than those ~f

relating {o share warrants) as are applicable to paidup shirss 8
Shall apply to stock, ard in all such provisions the wond *shars® 05
#0d “shaveholder™ shall inelade “stoek™ wad stockbolde s



SHARE WARRANTE.

54, The Company, with respect to fnily paid-up ghares, may
e warvants (hereinafter called * share warrants ) stating
that the bearer is entitled to the shares therein specified, and may
provide by eoupons or otherwise for the peyment of future divi-
dends on the shares included in such warrants. The Directors
may determine and from time to time vary the eonditions upon
which share warrants ghall be issued and in particular the con-
ditions upon which a new ghare warrant or coupon ghall be issued
in: the place of one worn out, defaced or destroyed, or upon which
the bearor of a share warrant shall be entitled fo attend and vobe
al Goneral Meetings, or upon which a share warrant may be
surrendered, and the name of the bearer entened in the register in
respect of the shares therein specified provided that no new share
warrant shatl be issued to replace one that has been lost unless it
is proveld to have been destroyed. "Phebearer of a share warrant
shall be subject to the conditions for the time being in foree,
whether made before or after the issue of such warrant. Share
warrants shall not be taken into account as eonstituting or contri-
huting to the qualification of a Director.

ALTERATIONS OF CAPITAL.
55, The Company may by Ordinary Regolution: —

(a) Consolidate and divide all or any of its share capital
into shares of larger amounts than itsexisting shares,
or

(8) Oancel any shares which at the date of the passing of
the Resolution have not been taken or agreed to be
taken by any person, or

(¢) Divide its share capital or any part thereof into
shares of smaller amount than is fixed by its Memo-
randum of Association by sith-division of its existing
ghaves or any of them, subjeet nevertheless to the
provisions of the Statutes and these Articles, and so
fhat as between the resulting shanes, one or more ol
siteh shares may by the resolution by whieh such sub-
division is effected be .given any preference or
advantage as regards dividend, eapital, voting or
otherwise over the othes or any other of such shares;

«and by Special Resolution: —

() Reduce its capital and any capital redemption re-
gerve fund in any manner authorised and subjeet to
amy eonditions preseribed by the Statutes,

N
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INUREASE OF CAPITAL,

8. The Company in General Meeting may frem time to thyEay
whether all the shaxes for the time being zuthorieed shall hatsu
heen issued of atl the shares for the time being issu@c_l shell
beer. fully called up or not, increage ite sharve capitel by (&
ereation of new shares, such new capital to be of such amountypld
to be divided into shaves ~f such respective amounts arg,d; (5
10 any special rights for the time being atitached to any e
elass of shaves) to carry such preferential, deferred or ¢iigs
special rights (if any) or to be gubject to such conditiongys
restrictions (if any) in regard to dividend, retirn of eay

voting or otherwise, as the Gteneral Meeting regolvin‘g upon
iricrease directs or failing such divectiorn as the Directors shy
regolution determine. *

5. Bxcept so far as otherwise provided by ot purstignggs
these Articles ox by the conditions of issue, any new share ¢gpill
shall be considered as part of the original share capital LI
Company, and shall be subject to the same provisions With:
ence to disposal, allotment, transfer, transmission and ofherv
the original share capital.

MODIFICATION OF CLASS RIGHTS.

5. Subject to the provisions of Section 61 of the Act, &
any of the rights, privileges or conditions for the time
attached or belonging to any class of shares for the time
formingpart of the capital of the Company may from time to
be modified, affected, varied, extended or surrenderved ing
manner with the consent in writing of the holders of not less;
three-fourths of the issued shaves of that class or with the san
of an Extraordinary Resolution passed at a separdte mee
the members of that class. To any such separate mesting
provisions of these Articles as to General Meetings of the
pany shall mutatis mutandis apply, but so that the necdig
quorun shafl be members of the class holding or representiniey
proxy one-third of the capital paid ov credited as paid on thefsS
shures of the clags, and every holder of shares of the REYSS i
question shall be entitled on a poll to one vote for every such
held by him. If at any adjourned meeting of such hold
georum as above defined is not present those of such holdersyy
are present shall be & quorum. This clause. is not to dd

from any power which the Company -would have had if this:
were ofitted.
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HENELRAL MERTFINGS,

. A General Moeoting shall be held once in every ealendar
viear, af such time and place as may be determined by the Company
iz General  Meceting, or failing such  determination by the
Directors, hut so that not more than fifteen months shall elapse
betwoen the holding of any two suecessive meetings.

80, The Greneral Meetings referred to in the last preceding

Article shall be ealled Annual General Meetings. All other:

{teneral Meetings shall be ealled Extruaordinary.

61. The Directors may call an Extraordinary Meeting when-
ever they think fit, and Extraordinary General Meetings shall also
he convened on such requisition, or, in default, may he convened

by sueh requisitioniats, as provided by Section 114 of the Aet.

62. Subject to the provisions of the Statuteg relating to
neetings eonvened to pass Special Resolutions, 21 days’ notice at
the least in the case of an Annual Geeneral Meeting, and 14 days
notice in the case of a Meeting other than an Arnual General
Meeting, specifying the place the day and the hour of meeting;
and in the case of special business the general nature of such busi-
ness, shall be given in manner hereinafter mentioned 4o such.
persons ag are under the provigions of these Articles entitled to
receive notices of Gtencral Meetings from the Company, but with
the consent of all persons for the time being entitled as aforesaid
in the case of an Annual General Meeting and of a majority
number of the membexrs, being a majority together holding not less
than 95% in nominal value of the shares giving a right to attend
and vote at the Meeting in the case of a Meeting other than an
Annual General Meeting a meeting may be convened upon 2
shorter notice and in such manner as such persons may approve.
The accidental omission to give such notice to, o the non-receipt,
of such notice by, any such person shall not invalidate any resolu-
tion passed or proceeding at any such meeting.

PROCEEDINGS AT GENERAL MIETINGS.

63. All business shall be deemed special that is transacted at
an Extraordinary Meeting. All business that is transacted at an
Annual General Meeting shall also be deemed special, with the
exeeption of the sanctioning of a dividend, the consideration of
the accounts and balanee sheets and the reports of the Directors
and Auditors and other documents required by the Statutes to be
annexed thereto, and the election of Directors and other offcers in
place of those retiring by rotation, end the fixing of the remuneris
tion of the Auditors.
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. teneral Mecting
64, No business ghall be tpansacted at ans t lgélt ltllﬁlsine&:
* * "l - 2 .: 0 R
unless a querum is present when the meeting provet

; » quernm shall Pt .
S:;:;t pu;p mt:;tgnn being & member shall be deeme d to W

i whee with the provi
persunally present if pepresented 10 aeeordance with tne p
gions of Section 116 of the Act,

g5. Tf within hialf an hour from the time a1ll?‘n’11;teg£(;1; :(13;
holding of a General Veeting, & quornm is nn’t p]); L‘ﬁ}; :ndiissnlved
ing, if convened on the vequisition of members, sha »))td s th{--
Tn any other case it shatl stand adjourned to. the Sam.lf :i yin the
next week, at the same time and pl'a.c(:, and if at sue 1)a :EJ.U o
meeting & quorim is not present \V1_¢h111 fifteen mm}lt( ‘s chn'l .
time sppointed for holding the meeting, the members Present s 10
be & quorum.

66. The Chairman or in his absence the Acting Chairman of
the Board of Directors shall preside at every Geperal Meeting,
but if there be no such Chairman, or if at any meeting he.shall npt
be present within fifteen minutes after the time 'a.pp_omted for
holding the same, or shall be unwilling to aet as Chan.'ma-n, the
members present shall chose some Director, or if no Dn‘e.ctor be
present, or if all Dirvectors present decline to take the chalr, t?wy
shiall choose some member present to be Chairman of the meeting.

67. The chairman may, with the- consent of any meeting at
which a quorum is present, and shall, if so divected by the meeting,
adjourn any meeting from time to time and from place to place
as the meeting shall determine. Wlhienevera meeting is _adj-om*ne‘d
for ten days or more, notice of the adjourned meeting shall be
given in the same manner as in the case of an original meeting.
Save as aforesaid, no member shall be entitled to any notice of an
adjournment ox of the business to be transacted at an adj ourned
meeting. No business shall hedransacted ab any adjourned meet-
ing other than the business which might have heen transacted gt
the meeting from which the adjournment took 1.iace.

68. At all General Meetings a resolution put to the vote of
the meeting shall be decided on a show of hands, unless before or
upon the dieclaziation of the vesultt of the show of hands a poll be
demanded by the Chairman o1 in writing by at least five persons
for the time being entitled to vote at'th'e meebing,'or by the bplder
or holders in person 'or by proxy of at least one tenth of the total
yoting rights of all members having the right to vote at the meet-
ing, or by a m.ember or members holding shaves in the Company
conierring a right to vote at the meeting, being shares on which an
i%%izg:fquum has -‘?leen pafid'1 up equal to not less than one tenth

alrum paid up on all the shares conferyi i
poll be so dernanded a declaration by the Chanirazifﬁft}t]l?: 1:;1]&5;31;

be three menthels personally -
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it o 1‘1-.-,'ulu'tiun has been earried, or has been carried by a paxtis
rilios mnjority, or lost, or not cavried by a particalar ajority,
rl{rlil e conelusive, and an entry to that effect in the minute book
f I iho Company shallbe conclusive evidenee thereof, without proof
oi” the tanber or proportivn of the votes recorded in favour of or
a7 ol sieh resolution,

69. Tf a pull he demanded n manner aforesaid, it shall be
taken at sueh time and place, and in sneh manner, as the Chairman
shall direct, and the result of the poil shall be deemed to be the
resoltion of the meeting at which the poll was demanded.

70. No poli shall be demanded o the election of a Chairmau
of a meeting, or on any guestion of adjournment.

71. In the case of an equality of votes, either on a show of
hands or on a poll, the Chairan of the meeting shall be entitled
to o further or casting vote in addition to the votes to which he
may ba cntitied as & member.

72, The demand of a poll shall not prevent the continuance
nf a meeting for the transaction of ary business, other than the
question on which a poll has peen demanded. The demand of a
poll may be withdrawn.

VOTES OF MEMBERS.

73.  Onashow of hands every member present in person shall
have one ., and in case of a poll every member present. i
PeTSeN - proxy shall have txvio votes in respect of -cach pre;
ference suare and one vote in respect of each ordinary share held
by him. Provided that the holders of preference shaves shall
have no right to receive notice of or to be present or.to vote in
person or by proxy at any General Mecting by virtue or in respect
of {heir holding of preference shares, unless the preferential
dividend shall remain unpaid for six calendar months for which
purpose the dividend shall he decraed to be payable half yearly on
n1st Mareh and 30th Sep Lember or a resolution shall be submitted
(i) for the reduction of the capital of the wampany,_ (ii) for
winding up the Company, or (iii) directly affecting the 1_1g11‘Es and
privileges attached to the shares including any alteration in the
horrowing powers of the Directors.

»

74, TIf any member be 2 lunatie, idiot or non compos mentis,
he may vote by his committee, curator bomis or other legal
curator and such lagt-mentioned persons may grve their votes

cither personally or by Proxy.

75, Xf two or more persons ars jointly entitled to a share,
thep. i voting upon. any quustion the vote of the senior who
tenders a vote, whether in person or by. proxy, ghail be aceepted
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10 the exclusion of the votes of the other registered holders of the

ghare, and for this purpose seniovity shail be determined by the
2 . 3 r 0Ff 3 )

order in which the names stand in the register of members,

76. Votes may be ggven cither personally or by proxy. A
proxy need not be a member of the (fompany.

. Any member of the Company entitled to attend and vote.

al o meeting shall be entitled to appoint any person (whot}wr a
member or not) as his proxy to attend and vote Insi cad of him,

78. Troxy forms duly stamped shall aleng with the notice
econvening the meeting be sent to members in all cases where pro-
posals other than of a purely routine nature are to he eonsidered
and such proxy forms shall be so worded that a member may vote
either for or against the resolutions in question. In the notice
convening the moecting there shall appear with reasonable pro-
minenee a statement that a member entitled to attend and vote iy
entitled to appoint a proxy and that the proxy need not also he a
member,

79, Any eotporation whieh is a memher of this Company
may, by resclution of its divcctors or other governing hody,
authorise any person to act as its representative at any meeting
of this Company or of any class of members thereof; and such
representalive shall be entitled fo exercise the same nowers on
behalf of the comporation which he represents as if he had been
an individual shaveholder, including power, when personally
present, to vote on o show of hands,

80. The instrument appointing a proxy shall be in writing
under the hand of the appointor or of his attorney duly anthorised
in writing, or if such appointor is a corporation under its comnmen
seal, if any, and, if none, then under e hand of some officer duly
uuthorised in that behalf. An instrument appointing a proxy to
vote at a 1r.100ti.11g shall be deenied to inelude the ])mvn;r to demand.
or conenr in demanding a poll o behalf of the appointor.

81. The instrument appointing a proxy, together with the
power of attorney (if any) under which it is siened or a notarially
certified copy thereof, shall be deposited at the office at least :["»01"t3:-
elg‘.ht Liours before the time appointed for holding the meeting or
adjourned meeting at which the porson named in such instrument
proy.ses to vote; and the person so named shall not be entitled to
vote 1 respect thereof if it is not so dieposited or if the appointa:
shalt at-tend'. IRk person at the meeting in respeet of wl;ich it wa;-
given, .No Instrument appointing a proxy shall be valid after the
expiration of twelve months from the date of its execution '
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82. A vote given in accordance with the terms of an instru-

‘nent of vroxy ehall be valid notwithstanding the provious des*h

“T Msniaty of the prineipal or revocation of the proxy or of the
anthority under which it was exceuted, or the transfer of the share
i respeet of which the vote is given, provided no intimation in
writing of {he death, insanity, revocation or transfer shall have
heen received at the office one hour at least before the time fixed.
[ holding the meeting,

83, Any instrument appointing a proxy shall be i the
[ollowing form or as pear thereto as circurostances will admit: —

Prorenry Horping & InveEsTMENT TRUST Tnonen,

€ I’
ié 01‘
““ 2 m inber of ProrERTY or ING & INVESTMENT TRUSE
“ LivrzeD hereby mppoint
(13 Of
“and failing hii,
“ of
1o vote and to demand or join in demanding a poll fo.
““me and on my behalf at the (Annual General Extra-
“ ordinary or Adjourned, as the case may be) General
“ Meeting of the Company to be held on the
“ day of and at every adjournment thereof.,

“* As witness my hand this day of 19 .7
or in such other form as the Directors may from time to time
approve to indicate whether the proxy is to vote for or against
any resolution to be submitted at any such meeting.

DIRECTORS.

84, TUntil otherwise determined by general meeting the
namber of Directors shall not be less than three nor more than
weven. The present Directors are Thomas Esme ?3aring', Lancelof
(¢ ude Bullock, Douglass Hewitt and Martin Price.

85. The Directors may from time to time appoint any other
person to be a Director, either o fill a casual vacancy or as an
addition to the Board, but so that the maximuwm number fixed as
above shall not he thereby -axceeded. Any Direct_or appointed
vader this Article shall hold office only until the Ordinary General
Meeting following next after his appointment, and shall then be
iligible for re-election.

85. The continuing Directors at any time may act, nptwith-
handing any vacancy in their body provided always that in case
46 Directors shall at any time be reduced in number to less than

.y minimum number fixed by or in-aceordance with these Articles,

s —
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it shall be lawtul for the rapaunng Direetors to d(.’( fou fg‘“ }“11"I
A € r BT H o s1'
pose of filling up ve caneies in their hody o1 ealling & Grenera
» ] ) IS I A ' ¥ tatts
Mueting of the Company. but not for any other purpost

87, Tutil otherwise rezolved  in ('i("n(‘l':-l] 1}11%*15119: .i‘h('
qualifieation of a Direetor shall be the holding in his ﬂ\\'l‘l .’mght*
alone, wnd not juintly with any efier persott ghares or stock m ihv
capital of the Company of o nominal valpe of 1'101‘ I(-:.s's ’l"h.'ml £.)(m.
ant Seetion 141 of the Aet <hail be duly compliod with by ever;
irector.

88, Until otherwise determined n Annual Cfeneral M?v’ring
the Directors (other than a M anaging Direetor) ghall he pa.ul ot
of {he funds of the Company remuneration for their serviees at
the rate of £750 per annum for each Director other than the Chair-
man, and. the Chairman shall be paidl out of the funds of the
(‘empany remuneration for his gerviees ofi the rate of £1,000 ner
annum. . The Directors shall also be entitled to be paid their
reasonable travelling and hotel and other expenses ineurred
connection with their attendance at Board Meetings, and other-
wise in the exeeution of their dutics as Divectors.

8¢, Any Director who serves on any Committee or who
devotes special attention to the business of the Compa.y or Wl
otherwise performs services whih in the opinion of the ourd ave
outside the scope of the ordinary duties of «w Diveetor, 11ay he paid
sueh extra remuneration as the Board may determine, whick shall
he ¢harged as part of the Company s ordinary working expensee.

90. The office of a Dirveetor shall be vacated: ~-
t 3 - - - 1] !

(a) If a receiving order is made against him, or he mals

any arrangement or composition with his erveditors.

(B) I he be found Iunatie, or becomes of unsound mind.

(¢) If he eeases to hold {he requisite qualification or does

not aequire the same within two months after elec-
tion or appointinent.

() If he shall give to the Company one month’s notice
in writing of his intention to resign, such mesignotion
to take cffeet upon the expiration of such notice ov
its earlier aceeptance by the eontinuing Direetors.

(r) If. he abgents himself from the meeting of the
D_u'eetors during a continuous period of six months
witLout special leave of absence from the Divcetors
and they pass a resolution thot he has by réason olf
such absenee vacated office. L

(r) Ifheis prohibited fromheing a Dj
. ~ [2 D i i =l
11ade under the Statutes, & & Director by an ovdex

2
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MANAGUING DIRECTORS.

91. (1% The Directors may from time to time appoint one or
more of their hody as Managing Dircetor or one or more
uf {heir body or any nther person as Assistant Managiv,;
ek, Manager or to any other salaried office for such
perive, for such remuneration, (in addition to or in
anb-titntion For his remuneration as 2 Direetor) and
nper seeh terms as o the duties to br nerformed, the
poewors to he exerased and ail ofher mutiers as they think
fit, but so {hat no Managing Direcior ox Manager shall be
fivested with any powews or poirusted with any duties
which the Direetors themseives eould not have exercised
or performed, The rermuneration of a Managing
Tirector or Manager may he by way +F salary or con-
misgion or participation in profits, ov by any or all of
fhose modes.

(2) AManaging Diree or shall not, while he continues to
hold that office, bo subject to yetirement by rotation, and
1o shall not be taken into aceount in determining the
rotation of retirement of Directors, but he shall be sub-
ject to the same provisions as to removal as the other
Divectors of the Company, and if he ceases to hold the
office. of Director he shall, ipso facto and immediately,
cense to be a Managing Director.

TOWERS AND DUTIES OF DIRECTORS.

9. The business of the Company shall be managed by the
Direetors who may exercise all such [powers of the Company
(including the pewers expressly mentioned in Clause 3 of the
Memorandum of Association of the Company), and do on behalf
of the Cempany all such acts as may be exercised and done by the
(Yompany, and as are not by thed Statutes or by these Axticles
required fo be oxereised or done by the Company in Greneral
Meeting, subject nevertheless to any regulations of these Axticles,
to the provisions of the Statutes, and to such regulations being
not inconsistent with the aforesaid regulations ox provisions as
may be pl'e?s(e.ribed by the Company in general meeting, but no
regulation made by the Company in general mecting shall
ipvalidate any prior act of the Divectors which would have been
valid if such regulation had not been made,

93. The Directors may exercise all the powers of the Com-
pany to borrow money, and to mortgag‘e or charge its undertaking,
property and uncalled capital, and to 1ssué_debentures, debenturc
gtoek, mortgages, charges and other securifies wheth.er outright or
ag eollateral gecurity for any debt, liability, or obligation of the
({pmpany or of any third party. Provided that the amount for the
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f30e Doy remiving mudisehareed of moeys i"{l'l""‘”“‘i hy the
Dicvetips for the pogoses of the Cuppany inelustee of any out-
standing sung borvowed by any subsidiary compary z-si‘mll‘nut at
any titers, withont the previos sanefion of ihv.( ‘ompany in G n:*;u-ra}
Mesting, exeemd one aid one half times the pz_ud up sh:l}’v eapital of
fhe Company, but no debt inearred oy security given in respect of
monevs borrowed ip exeess of the limit hereby Imposed shall he
mvalid or fueffectual, exeept in the ease of express notiee at the
Fime when the debt was inewrred or securiiies given that the limit
horeby iraposed had been execeded.  Debentures may be ixsued
upen sueh terms and conditions and may eonfer upon the holders
thereof such lawful rights and privileges as the Directors shall
{hink fit, and may be collaterally secured by a Trust Deed or other
security.

94. No persom, exeept the Board z}nd persons authorised by
themn, shall have any authority to malke, aceept, or indorse any
bill, eheque, or other negotiable instrument, or to enter into any
contract on behalf of, or impose any labilify on, or otherwise
pledge the eredit of the Company.

95. All bills and negotiable instruments, contracts and other
documents, vequiring to be signed on Dehalf of the Company, hut
not requiring to be scaled, shall he signed in such manner as may
be authorised by the Board, and no instrument signed in any
other mode shall be binding on the Company, unless subsequently
adopted or ratified by the Board.

46, A Director may contract with and be interested in any
contract or arrangement with the Company, either as vendor,
purchaser or otherwise, and shall not he liable to account for any,
profit made by him by reason of any such eontract or arrangement,
provided that the nature of the interest of the Dirvetor in suck
contract or arrangement be declared at a meeting of the Directors
as required by and subjeet to the provisions of Section 149 of the
Act. No Director shall vote as a Director in respect of any con-
tract or arrangement in which he shall be intevested, and if he
does so vote his voto shall not be counted. A Dircetor may hold
office as a Dlrec-tor in or Manager of any other compan:- in which
this Company 1s a shareholder orv is othevwise intevested, and
s%xall not be liable to account to this Company for any remunera-
tion or other benefits receivable by him #rom such othor company.

97. A Director may hold any othey office or
unde'%r the Comp:tmy (other than the office of
act in a professional capacity for the Company in eonjunction

with h1:§'. office of Director on siich terms as to remuneration and
otherwise as the Board may determine, |

place of profit
Auditor) and may
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93, Faeh Director shall haye puwer fo nominate any person
approved for that punpose by 2 majority of the other Trirectors
¢ et an alternate Diveetor in his place during his inability to aet
aor witel Diveetor, and at bis diseretion to remove such alternate
]}}“‘“t‘”', and on suel appoiniment being made the alternate
Divector shall except as vegards qualification 0¥ remuncration be
sibject in all respeets to the terms and conditions exizting with
reference to the other Direetors, and each alternate Divector,
while acting in the place of an absent Director, shall exercise aud
discharge all the dutics of the Diveetor he rapresents.

99, MThe Board may close any Register of Debenture-holders
of the Company during such period ov periods (not pxeecding in
the case of each sueh rogister 30 days altogether in each year) as
it thinks fit.

ROTATION OF DIRE(TORS.

100. At the Annual General Mecting to be held in the year
1948 and at every subsequent annual general meeting, one-third
of the Directors, or, if their number is not a multiple of three,
{hen the number nearest to, hut not exceeding one-third, shall
retire from office.

10L. The Directors to retire at the Aunual General Meet-
ing in every year shall be the Direetors who have heen longest in
office since their last election. As between Direetors of equal
seniority. the Directors to vetive shall, unless they agree among
themselves, be selected: from among them by ballot. A vetizing
Tirvector shall be eligible for ve-election and shall act as a Divector
throughout the meeting at which he retires.

102. Subject to any resolution for reducing the number of
Directors, the Company shall, at the meefing at which any
Directors retire in manner aforesaid, fll up the vacated office of
cach Director by electing a person thereto.

103. No person not being a Divector retiring at the mecting
shall unless recommended by the Directors for election, be eligible
for the office of Director at any General Meeting unless, within
the prescribed times pefore the day appointed for the meeting,
there shall have heen given to the Secretary notice in writing by
some membexr duly aualified t0 be present and vote at the meeting
for which such notice ig given, of his intention to propose such
pevson for election, and also notice in writing, signed by the
person to be proposed, of his v illingne.s to be clected. The pre-
seribed time above mentioned shall be such that, hetween the date
when the notice is served, or deemd to be served, and the day

appointed for the mecting, there shall be not less than fourteen
days nor more than one month.
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104, Subjeet to any resolution for reduring the ‘nuxfsbvr ol
Directors, if at any meeting at which an eleetion of Directors
enght to take place, the places of the retiring Direetors, or s
of them. are not filled up, the retiving Threetrs, ot such of them
as have not had their places filled up, shall be deemed to have heen

re-elected, ”,

105. The Company may from time to time in General Meet-
mg increase or reduce the munher of ‘Directors, m{d may make
the appointments necessary for offocting any such merease, ansl
may determine in what rotation such inereased or vedueed number
shall go out of office.

106. The Company may by Ordinary Resolution remove any
Direetor (including a Managing Direetor put without prejudice
to any claim for damages under any contract) hefore the expira-
tion of his period of office, and may, if thought fit, by Ordinary
Resolution appoiut another qualified person in his stead; any
person se appointed shall retain his office so long only as the
Director in whose place he is appointed would have hel d the same
if he had not been removed, and shall be eligible for ve-election.
Specinl notiee shall be given in the notice convening the Meeting
of any resolution to remcve a Director under this Article or to
appoint another person in his stead. O receipt of notiee of an
infended resolution to remove a Dircetor under this Article a
copy thereof shall forthwith be sent to the Divector coneerned.

PROCEEDINGS OF DIRECTORS.

107. The Directors or any Committee of Directors may meet.

together for the despatch of business, adjourn and otherwise
regulate their meetings as they think fit, and det ermine the quorum
neeessary for the transaction of business. Unless otherwise
determined the quorum for a Divectors’ Meeting shall be 2.
Questions arising at any meeting shall be deeided by a majority
of votes. In case of an cquality of votes the Cthairman ghall have
a, seeond or casting vote.

108. A Dirccetor may, and on the request of a Director the
Secretary shall, at any time summon a meeting of the Directors
by notice served upon the several members of the Beard. But a
Director who is absent from the United Kingdom shall not be
entitled to notice of any mecting of Directors.

109. The Directors or any committee of the Directors may
from time fo time eleet a Chairman to preside at their meetings
but if no-such Chairman he elected, or if at any meeting the Chair-
man bo not present within fifteen minutes after the time appointed
for holding the same, a substitute for that meeting shall be
appointed by such meeting from among the Directors present.
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Piee Th Divevtors may delegate auy of fhenr pewers, wihey

b K TweWeTs o horrew and make vadly, to eopiiees eongst-

o ey suel mender o members of {heir hudy as they think it

%: it ten e Toreined shall in 1he exereise of the powes st

v".v‘.f-uatml conform o any regulations that may Prom thne 1o 1ime

- praposer b upon them by the Board,  The Chainnan of the Board
Qe 1l e ate e offieio menbey of all conmittees,

111, Al aets hona fide done by any meeling of Directors or
iy o Coamitter of Directors or hy any person acting as a Direetor.
<hall, notwithstanding it be aftorwards diseovered thatf there was
womne defeet i the appointuient of any sueh Diveetor or perRon
acting ax aforesaid, or that they or any of them were disqualified,
he as valid as if every person Tiad heen duly appeinted and, was
qualified tohe a Dipeetor. A mecting of the Direclors for the time
being at which a quornm i present shall he competent to exereise
all or any of the athoritios, powers and diseretions by or under
e reenlations of the Company for the time being vested in or
exereisable hy the hirvectors generally.

112, The Direetors ghall cause proper minutes to be made of
all General Meetings of the Company, and also of all appuint-
s of officers, and of the proceedings of all meetings of
Iirvertors, and Commitices of Dirveetors and of the attendances
Mereat, and all husiness transacted, rosolutions passed: and orders
made ar such meetings: and any such minute of any meeting, it
puporting 0 be signed by the Chairman of such meeting, or by
the Chairman of the noxt sueceeding meeting, shall be conclusive
evidenee without any further proof of the focts therein stated.

113. A yegolution in writing signed by all the Directors for
ihe time being or fheir alternates in he United Kingdom ghall
he as valid and ceffectual as & resolution passed ot o meceting of the
Board duly convened and held and may consist of several
documents like form cach signed by one oF more of sueh
Directors o alternates.

LOCAL MANAGEMENT.

114. ‘The Pirectors mMay from tim_e to time provide =Egr the
management and fransaction of the affairs of the Compaxny 10 any
specified Jocality whether at home oY .abro‘ad, ijn such manner as
they think fit, and the provisions vcon’mu}edl in the four next follow-
ing: Articles shall be without prejudice to the general POWCYS
conferred by this rpa,mgraph.

115. The Directors from time to time, and at any time, may
establish any loeal boards o¥ agencies for managing any of the
affaivs of the Company in any such specified locality, and may
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WhEDITA. Y PETBOLS to he members tff gnel loeal _!;u:n':l.;wl at;]p
punagers or agents, and gmay fix their yeyperatinm AN 0
Diveefors from Hime fo time, and at any flne, ay di*li‘,trt}’f“ 1 any
PSS appointed any of the powers, anthoritivs, and *115“‘1"»'“"'1 i
for the thme heing yegted in the Dirveetors, uﬂlm: than ’r'ln- oW
o rakings ealls, and may authorize the members fur the tinue ng
o oy sieh loeal huard, or any of them, to fill up any vAranees
ﬁl(!l‘f‘ill, and 1o act notwithstanding yacaneies; and any sl.wh
appeintnent or delegation may e made om b terms mnt_su‘l et
in sueh conditions as the I Yreetors may, think fit, and the Directors
may at any time remove any Jerson so appointed, and may annul
or vury any such delogation.

118, "The Directors may al any fime. and from time _’tu time,
Ly power of attorney ander the (fompany’s geal, appeint any
person or persons to be the attorney or atlorneys uf the Canpany
for sueh purposes and with sueh powers, authe rities and disere-
tions (not exceeding those vosted in or exercisable by the Directors
under these presents), and for such period and subject to such
conditions as the Directers may from time to time thivk fit; and
any sweh appointment may (if the Dircetors think fif) be made in
favour of the members or any of the members of any loeal hoard
pgtablished as aforesaid, or in favour of any eompany, or of the
members, Directors, nominees, or Managers of any company or
fixm, or in favour of any fluetuating body of persoms. whether
nominated divectly or indireetly by the Directors; and any such
power of attorney may contain such provisions for the protection

or convenience of pursons dealing with such attorney or attorneys
as tho Directors may think fit.

117. Any such delegates or attorneys as Jfovesaid may be
authorised by the Dircetors to suh-dclegate all or any of the

powers, authorities, and diseretions for the time being vested in
them,

118. 'The Comnany may exereise the powers couferred by
section 32 of the Clompanics Act and the Company may cause to be
kept in any tervitory, district or place in His Majesty’s dominions
not situate in the United Kingdom in which it transacts
husiness; a branch register of members resident in that part.
The Dircetors may, subjeet to section 104 of the Clompanies Act,
make such provisions as they think fit respecting the keeping of
sieh branch register, and the Direetors may from time to time
make such provisions as they may thindk fit relating thereto and
may comply with the requirements of any local law.,

THE SBEAL

119. The seal shall not be affixed to any instrument except
by the authority of a resolution of the Board of Directors, and in
the presence of at least two Direetors, or one Director and the



SerreAarye wil begtic 1he sate persarh, or papere TUET BETSON
.u:lmn:smi by e Boawd fapr that poypose and sues Threetoes
Divector and the Seeretiy p other perso shall slgm every e
-.h'ifmvnr {0 whieh the <en] siall he affixed in fhely presences Wity
e favenr of auy prrehaser or person hona fide dealing with the
{%tapany sieh signatures shall be conelusive pvidenee of the Yo,
tliat the seal has been properly affixed.

TIE SBCRETARY.

190, The Direetors may from time to time, by resolution,
appoint a Neeretary of the Company, and may also from thne to
time, by reselation, appoint a tempurary substitute for the
Seeretary, who shall, for all the purposes of these Articles be
deemed o e the Seeretary during the period for which he is
appeivted.

PROFIT BARNED BEFORE ACQUISITION
OF A BUSINESS.

121. ‘Where any asset, business or property is bought by the
(‘ompany as from a past date (whether such date be hefore or
after the incorpora. n of the (fompany) upon the terms that the
(‘erapany shall as from that date take the profits and bear the
Jogses thereof, such profits or losses, as the case may be, shall, at
ihe diseretion of the Diveetors, be credited or debited wholly or
in part to revenue account, and in that ease the amount so eredited:
o1 dobited shall, fox the purpose of aseertaining the fund available
fur dividend, be treated as a profit or loss arising from the busi-
ness of the Company and available for dividend accordingly. If
any shares or securities arc purchased cum dividend or interest,
sueh dividend or interest when paid may, at the diseretion of the
Directors, be treated as revenue, and it shall not be obligatory to
capitalise the same or any part thereof,

DIVIDEND AND RESERVE FUNDS.

122. Subject to any preferential or other special rights for
the time being attached to any special elass of shaves, the profits
of the Company which it shall from time to time be determined
to distribute by way of dividend shall be applied in paymenst of
Aividends wpon the shares of the Company in proportion to the
-pmounts paid up or credited as paid up thereon respectively,
otherwise than in adivance of calls.

123. The Divectors may, with the sanction of & General Meet-
ing, from time fo time declare dividends, but no such dividend
shall (except as’by the Statutes expressly authorised) be payable
othe.wise than out of the profits of the Comipany. All moneys
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vonlimed i the side or payment i of auy eipriad assets di e
of book value of the sae sl al) giher peelss Dy Afee st o
aceretion to capital shall be preted Yo all prorpueses o ‘--fl'ml!
enseys, aud tot as protits availihde Tor divivend, o ‘mﬂw’:
i dewd shall Be paud shag is praanntended by e Diceior i
declaradion by the Directors as 1o he mmeanit of the pradits as
any e :wni'l:t-!ﬂv for dividaeds shall b eonelusive. ']T}m
Dipeetors piay, i they thivk fit, agul it 1n thedr opinton e yosition
Af the Company just ifies suel paymet, without any sueh ganethm
as aforesaid, Trom time to time deelre aned pay an interbu dlivl
dend. A Ceneral Meeting may devrease the rate of auy dividend
or honis Tecommended by the Diveetors.

124, With the sanetion of w Genveral Mecting, Jividends may
he paid whotly or in part in speeies and: may be -.n',ati-tsﬁ('d in whoele
or in part hy the digtribution anomest the wenbers m au-('nr(lam-.v
with their rights of fully paid dhares. debeninres or other <ecurl-
ties of auy other company, or of any other property antitable for
distribution as aforesaid. The Diveetors shall have full liherty
1w make all such valuations, adjustinents and ar angements, and
10 issue all sach . rtificates ov doruments of title as may in their
opinion he neeessary or expedient with a view to facilitating the
pauitable distribution amongst the members of any dividends or
portions of dividends to he satisfied as aforesaid or to giving them
the henefit of their proper shares and interests in the property
and no valuation, adjustent or arrangement so made shall be
questioned by any member.

125. The Directors may, subject to any preferential rightx
attached to any shaves, dehentures or other securities for the time
being issued by the Gompany, before recommending any dividend,
sot aside out of the profits of the Company such sums as they
think proper as a reserve fand or reserve Tunds, whieh shall at the
diseretion of the Directors be applicable for meeting conting-
encies or for repairing, maintaiuing or renewing any property of
the Company or for carrying on any new ope ations for the pur
poses of the Company’s husiness, or for a pension ov other
charitable fund, or for repaying any moneys borrowed. by the
Company which vught in their opinion to we provided out of
revenue, or shall, with the sanction of the Company in General
Megting, he, as to ’rhe. whole or in part, applicable for equalising
dividends, or for distribution by way of special dividends ot bonus,
or may heapplied for such other purposes for which the profits of
the Company may _la,wfully be applied, as the Directors may think
expedient in the interests of the Company, and pending such
application the Directors may employ the sums or any part
{hereof from time to time so set apart as aforesaid in the business
of the Company ox invest the same in such investments, oth‘e;'
than the shares of the Compdny, as they may seleet. The
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Directors may also from time to time earry forward such wams o€
may be destned expedient in the intevests of the Compeny. A
reserve fund snd any interest to secrue due thereon ghall, subject
to the purposes for which it may have been created and to any
preferential rights as aforesaid, belong to the ordinary share-
holders exclusively. .

126, 'The Directors may deduet from any dividend or other
moneys paysbls in respect of any shares held by a member, gither
alone or jointly with any other member, all guch sums of money
(if any) as may be due and payable by him either alone or jointly

with any other person te the Company on account of enlls or
otherwise,

127. A transfer of a share shall not pass the right to any

dividend i rempect thereof hefore the transfer hes been
registered.

198. Any dividend, instalment of dividend or interest in
respect of any share may be paid by cheque 'or warrant payable
to the order of the member entitled thereto, or (in the case of joint
holders) of that member whose name stands first on the register
in respect of the joint holding. Tvery such cheque or warrant
shall (unless otherwise directed) be sent by post fo ‘the last
registered address of the member entitled thereto, and the receipt
of the person whose name appeaxs on the register of mendbers.as
the owner of any share, or, in the case of joint holders, of any one
of such holders, or of his or their agent duly appointed in. wrifing,
shall be a good discharge to the Company fox all dividends or other
payments made in respect of such shares. Every such cheque or
warremt shall be sent af the risk of the person entitled to the
money represented thereby.

199. No unpaid dividend or interest shall bear interest as
against the Company.

180. ATl dividends unclaimed for one year after having been
declared may be invested ox otherwise made use of by the Board
for the benefit of the Company until claimed.

1871, ‘The Directors mray establish a reserve o be called *‘the
capital reserve fund,” and all moneys realieed from the sale of
any ompital assets of the Comapany in exoess of the priee at which
such-assets stand in the books of the Company for the time being;
and all sums added to the book values of the Company’s i=»d.
assets as representing an appreviation or estimated appreciation
of the value theveof shall (exeept jn the case ol partial realisation
.of an asset, when such moneys xeay beused to write down the book
price of the nemainder of the sseet umtil'it ie reduced to mil) be
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cayriod to the credit of the capilal reserve fund. The Direetors
may also, if they think fit, earry W the eredit of the capital reserve
fund an7 premiums received upon the issue of ghares, debentures
or debuntire stock of the Company. The gapital reserve fund
ghall not e available for dividend, but may be used to reduce the
book price of the (ompany’s en}.ital assets, o for such other pur-
poses as the Directors ghall think fit, and shall also be subject to
the provisions of Article 1742. The Direclors may from time {o
time invest the sums carried to the eredit of the capital reserve
fund in such investmentg (other than the shares of the Comwany)
as they may select. Any loss on the enle of capital assets may be
carried, wholly or partially, to the debit of the capital reserve fund
or may be charged wholly or partially against other funds of the
Company as the Directors may in their discretion determine.

CAPITALISATION OF RESERVES, ete.

132. The Company in (teneral Meeting may at any time and
from time to time on the recommendation of the Board, pass &
resolution that any gum not required for the payment OT provision
of any fixed preferential dividend, and (@) for the time being
standing tothe credit of any Teserve fundor reserve ascount of the
Company, including premiums recaived on the issue of any shares,
debentures or debenture stock of the Company, or (b) being un-
divided net profits in the hands of the Compairy, be capitdlised,
and that such sum ‘or any suim realised in the sale or payment off
of any capital assets in excess pf book value of the same and any
other moneys in the nature of aceretion to capital be approprieted
as capital fo and amongst the ordfnary shareholders in the shares
and proportions in which they would have been entitled thereto
if the same had been digtributed by way of dividend on the
ordinary shares, and in such manner as the resolution may direct,
and such resolution shall be effective; and the Directors shall in
accordance with such resolution apply such sum in paying up in
full any unissued shares in the capital of the Company on behalf
of the ordinary shareholders aforesaidy and appropriate such
shares to, and distribute the same eredited as fully paid up,
amongst such sharcholders in the proportions aforesaid, in satis-
faction of their shares and interests in the said capitalised: sum, o
shall apply gueh sum or any part thereof on behalf of the ghare-
holders aforesaid in paying up the whole or part of any wnealled
balance which shall for the time being be unpaid in respect of any
jssued ordinary shares held by such shareholders or otherwise
deal with such sum as directed by such resolution. Where any,
difficulty arises in respect of any such distribution the Directors
may sebtle the same as they think expedient, and in partioular
they may issue fractional certificates, fix the value for distribu-
tion of any fully paid-up shares, make cash payments to any share-
holders on the footing ef the valiwe sor fixed in order to adjust
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the perstins entitled vo shars in the appropriation and distribution
2 IV seem just and expedient to the Directors. Wken deemed
requisite s proper contract for the allotment and acceptance of
the shaves to be dstributed as nforesaid shall be filed in aoceond-
anve with Section 42 of fhe Act, and the Direobors may sppoint
uny person to sign such contract on behalt of the persons entitled
to shave in the appropriation and distribution and such appoint-
ment shail he effective and binding upon the members.

ACCOUNTS.
133. The Directors shall cause proper accounts to be kept: —
(o) Of the aseete and liabilities of the Company.

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

(¢) Of all sales and purchases of gouds by the Company.

The booke of account shall be kept at the office, or at such other
place or places as the Directors shall thimk fit, and shall always
be oper to the inspection of the Direstors.

134. The Directors shall from time to time determine
whether and to what extent and at what times and places and
under what conditions or regulations the accounts and books of the

‘ompany, or any of them, shall be open to the inspection of
members, and no member (not being a Direstor) shall have any
right of inspecting any aceount or book or doeument of the Cor-
pany excepl as conferred by Statute or authorised by the
Directors or by a resclution of the Company in General Meeting.

©135. At the Annual General Meeting in every year the
Divectors shall lay before the Company a profit and loss hecount
for the period since the preceding account, made up to ; dote not
more than six months before such mesting. A balancs shect ghall
be made out inevery year and ladd beforathe Company in Greneral
Meeting. Such balance sheet shall contain all such particulars
as are required by the Statutes, and shall be made up as at the date
to which the profit and loss acoount is made up, and shall be
accornpanied by @ report of the Directors as to the state of the
Company’s affairs and the amounts (if any) which they meeom-
mend to be paid in dividend or propose to earry to reserve, by a
report of the Auditors, and by such pther documents as are
required by the Statutes to be annexed thereto. A printed copy
of the Direators’ Teport, accompanied by printed coples of the
balance sheet, profit amd loss mocoust and other ,documents
required by law to be aninexed to the balence shoet, shall, at least
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twenty-one days before sach Annual Gieneral Meeting, be delivered

or sent by post o the registered address of every member, snd
taree copies of eath of the said documents shall at the same time
he forwarded to the Secretary of the Share and Loan Department,
The Stock Exchanga, London. The Auditors’ report shall be resd
before the Company in General Meeting and shall be open o
inspection by any Member as required by Section 129 of the Act,

AUDIT.

186, Once at least in every year the accounts of the Com-
pany shall be examined, and the correctness of the profit-and loss
aceount and balance shoet ascertained by one or more Auditor or
Auditors, and the provisions of Sections 132, 133 and 134 of the
Act and any modification or re-enactment thereof for the time
heing in foree in vegard to Audit and Auditors shall be observed.

NOTICES.

137. A notice or any other document may be served by the
Comnany upon any member either personally oT by sending it
throueh the post n a prepaid letter addressed to such member

51 his vegistered address as appearing in the register of membes.

138. All notices directed to be given to the members shadl,
with respect to any share to which persons are jointly entitled,
be given to whichever of such persons is named fivst in the regisier
of members, and any notice so given shall be sufficient notice to all
the holders of such share.

139. Any member desoribed m the register of members by
an addyess not within the United Kingdom, or any holder of ashaie
warrant complying with the requirements of these Articles who
%La_l't from time to time give the Company an address within the
‘nited Kingdom, at which notices may be served upon him, shall
be entitled to bave notices served upon him at such address, but,
save as aforesaid, no member other than a registered menber
;desgnbadz in the register of members by an address within the
United Kingdom shall be entitled tio receive any notice from the
Company. ' '

140. The Directors may from time to time require any holder
of u share warrant who gives, or has given, an address as in. the
last preeeding Article mentioned, to produce his warrant and %o
satisty them that he is, or is still, the holder of the share warrant
tn respeet of which he gives or guve the adidress.

1"
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141. Any summons, notiee, order or other doeument required
to be sent to or served uyvn the Company, o upon any oficer of
the Compeny, mey be aent or served by leaving the same or send-
ing it fhrough the post in a prepaid registdred lotter add ressed
to the Company, or to such officer, at the office.

142. Any notiee or other doewment, if served or gent by post,
shall be deemed fo-have heen served or deliverad at the time when
the letter containing the same is put into the post, and in proving
such gervice or seniding it shall be sufficient to prove that the letter
containing the notice or document was properly addressed and
put into the post office dis & prepaid letter.

143. Whexs a given number of days’ notice or notice extend-
tng over any other period is required to be given, the day of
gervice shall be counted in such number of days or other period.

{44, Any notice or other document served upon or sent to
any member in accordance with these Articlesshall, notwithstand.-
ing that he be then deceased or banKrupf, and whether the
Company has notice of his death or bankruptey or not, be deemed
to be duly served or sent in respect of gny shares held by him
(sither alone or jointly with others) until some other person is
rvegistered im his stead asihe holder-or join't boldexr of such shares,
and such service or sending shall be a gufficient sexvice or sending
on or to his exceutors, administrators or assigns and all other
persons (if any) intevested in such shares.

WINDING, UP.

145. TIf the Company shall be wound up, the Liquidators
may, with the sanction of an Extraordinary Resolution, divide
among the members in specie any part lof the assets of the Com-
pany and any such division may be otherwise than in accordance
with the existing rights of themembers, butso that if any division
is Tesolved or otherwise than in accordance with such rights, the
members shall kave the same right of dissent and consequential
rights as if such resolution were a Special Resolution passed
pursuant to Section 234 of the ‘Act. A Special Resolution
sanctioning a gale to another Compainy duly passed pursuant to
the said section may in like manner determine that any shares or
otkexr consideration receivable by the Liquidators be distributed
amongst the members otherwise than jn accordance with their
existing rights, axid any such determination shail be binding upon
all the membeis, subject to the right of dissent and. consequential
rights conferred by the said section.
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or liabilfiies (Pnelnding 'suy sueh MHability as 18 mmmedm
paragraph (c) of the proviso to Section 159 of the Aoct), which
he msy sustedn or meur in or about the pxecution of the duties of
Wig office ox otherwise in ‘relation thereto, and no one of thern shall
be lahle for any loss, damage or misfortune which mey happen
to or be mourred by, the Company in the execttion of the duties
of his offiee or jn relation thereto. Bufthis Article shall only have

effeet; in go far as it provisions are wot avoided by the said:

section.
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THE COMPANIES ACT, 1929.
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Sotice of Jnceease in Hominal @apital

Pursuant to Section 52.

IGOTLIRO [ PROPRRTY. HOMDING. & JNVESTBIL BT ...
ame N

of the
Compaty. \ e e :

LIMITED.

REG' T=RED'
5~ AUt 947 1

Nore.~This notica and & printed copy of the Resolutior Rerist g i -
must be fled within 15 days after the passing of the Resolution. If defaulb
is made the Company und every officer in default is liable to a defaulb fine

{sec. 52 (8) of the Ack).

Presented by
__MARKRY STEWARL & WADEEONS.

yd ~ "8, Bishopseate........ Bl Be.

The Solicitors’ Law Stationery Soclety, Limited,
23 27 & 28 Walbreok, E.C.4; 4b Bedluwi Bow, W.G1; 0 Vietoria ‘g@

99 Chancery Lane, W.0 e
Ayerneo ity

16 Hanover Street, W.i; 77 Oolmore Row, Birmingham, %; 19 & 21 North John Stfé%gi)g
§ 8t. James's Square, Manchester, 2 and 157 Hopo 8trect, Glasgow, 0.2. ¥ /

BnraaTe ANTY PTIRLISHRRE OF COMPANIDS BOOKS AND FOR‘_




V% VS GOMpLAYIYE PESVRRRNOR SHAERS.

A N g A W P R s S i (o M T TS M B T TS B e T Ay e s e A T

PR AND CAPITAL RIGHTS. The Sharss confer upon the hej
4 %ﬁﬁiéh to_receive out of the profits of the g@ygmgg
Feto5e Ehall determine to distribnte by way of dividend
Hzol cumlative preferentisl dividend at The rate of 84.1038
"Iwr anmum on the cepital for the time being paid up or A8
a8 paid up thereon ani the right on a wmdmg—ug to be peidy
L @mmlers of prefersntial dividend, whether earned or declared or oy
dows B the emmencement of the widm%-up, and alse to repaymemt
Ge dmount of capitel paid up or credifed as paid u% on the BShares
- fesdd by them r-esfpectiv*elg togather with a premium of either &/- per 9
gilare or the difference between the nominsl amount of the Shares ami |
the market value thereof as quoted on the London Stoek Bxchange at thei
date of th winding-up whichever ig the greater in Yriority to ar b
]%&ymem in respect of the Ordinary Sharss, but shall not be ent it
bo any other rights in the profits or assets of the Company.

I
b

VOT ING RIGHTS. The shares do mot confer on the holders thereof
the right t o receive notice of or to attend or vote sither in person ¢
or by %mxy at any Ooneral Meeting of the Company by virtue or in b
respect of their holdings of such Shareg, unlese the preferential i
dividend shall remain unpeid for six calendar months Tfor which purpose
the dividemd shall be deemed to be payable half-yearly en 3lst Hayeh
and 30th September or a resolution ©hall be submitted (i) for the
reduction of the capital of the Company, (ii) for winding-up the
G'mm;eaany, or (ii) directly affecting the righte anmd privilegés attached
to the Shares, including any alterat-ion in the borrowing powers of

the Directors. 3
OFDINARY SHARES.
_ The Shares are to ramk pari passu in all respects with the
existing Ordimary Shares. ‘
.
1
3
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LIMITED,

Pursuant to Section 112 of the Stamp Act, 1891, as amended by Seetion 7 of
the Tinance Act 1899, by Section 89 of the Finance Act 1920, and
Section 41 of the Pinance Act, 1888,

NOTE.— tamp Duty on an inorease of Nominal Copital
% - every £100 or fraction of £100. REG‘\S

This Statement is to be filed with the Notice of Increasq LSRR

o pursuant to Section 52 (1) of the Companies Act, 1929. Jgietl®S0 nilod withii
' 15 days after the passing of the Resolution by which the Capital is increased,
Interest on the duty at the rate of 5 per cent per annum from the date

of the passing of the Resolution is also payable. (Sec. 5 of the Revenue-

Act, 1903.)

R EREre 2

e

Bt

Presanted by

_ MARKBY STEEART & WADESONS, s

The Soficitors’ Law Siotionery Society, Limited,
22 Ghancery Lane, W.C.2; 27 & 28 Walhrook, E.C.4; 49 Bedford Row, W.C.1; 6 Victoria Streat, 8.¥
15 Hanover Street, W.1; 19 & 21 North John 8treet, Liverpool, 25 77 Colmore Row, Bifingham; 3553 ¥
157 Hope Street, Glasgow, G.2. 5

o
PRINTERS AND PUBLISHERS OF COMPANIES BOOKS AND TORMS, &




THE NOMINAL CAPITAL

oF

, Limited, '
has been increcised by the addition thereto of the sum of
£.2,249,900...... . divided into.....7150.,000 Pre farence
Sheres of &1 each and 2,999,800 ord iner y

| Bhures Of o KO = each, beyond the registered

OUPItal Of e BAGO:

. -%
¢
. : ' j
*Brgnature ;MF ﬁw z/frntrwr t»

o~ Offiver georetarid

25th day ot J.u 1 Joa 193&?.

Dated the

* This Statement should be gigned by a Direstor or Manager or Secretary of
the Company.




THE COMPANIES ACT, 1948.

F
-
Notice of Place where a Register of Holders of Debentures
or a Duplicate thereof is Kept or of any
Change in that Place
Pursuant to Section 86 (3) of the Companies Act, 1948,
IVAIME ) oot sossvassraes opbas SesRssses eSSt s s ent PRt Y044 e S o0 2t A sttt et
anié;ny ................................ PROPERTY HOLDING & INVESTMENT TRUST.....o. oo o Limited,
[ :_h_: e ;
I"“. BEL‘I’J;LJ;{;_,?
™ ‘ 9 - Jut 19‘13 !
Presented by —
Viney, Frice & Goodyesr, . . . ...
W‘ Empire House,
St, Martin's-le-Grand, E. C. 1.
) Tollit & Hary
y . DrirE House, (COMPANY REGISTRATION SERYICE DEPTYD
¥ DaGRE STREET, 40, GRESHAM ST
W , S.W.LL »
S e Wemact, 1151 LONDON, E.C.2.
SPECIALIST COMPANY PRINTERS & SEATIONELS,
Tel, MONarch 857 O OF
. * Guildhall '* Series, No, 29,
. Offisial Form No, 102.
470l |

.~



W b

NOTICE

OF PLACE WHERE A REGISTER OF HOLDERS OF DEBENTURES OR A
DUPLICATE THEREOF IS KEPT OR OF ANY CHANGE IN THAT PLACE.

TO THE REGISTRAR OF COMPANIES.

... PROFERTY HOLDING & INVESTHENT TRUST .

Limited,

hereby gives you notice, in accordance with Subsection (3) of Section 86 of the

Companies Act, 1948, that a register of holders of debentures of the company is . |

kept at .. the. Company's. Reglabrars. = . o i ol

e inglo-Scottish Amalgamated Corporation hb@es. .o,

nrrn it
)

Sign-ature....,......ukﬁﬂfﬁ......, et Y o T
. F Secrataries. . -
(State whether Director or %%o:‘ﬂﬁﬁry.) _

[ So—

2 aud shoud 0% be wtten aaross.

oF

S rved for biaii

niztginds reServed fl

e

o a ae a L

r aew e im ot .



LIV

Notice of Place where Register of Members is Kept
or of any Change in that Place
Pursuant to Section 110 (3) of the Companies Act, 1948.
Na.r;ge
of
Company  PROPEBTY. HOLDING. & INVESTMENT. TRUST ..o
Presented by
Viney, Price & GOOAVERTa. . .o
Empizre. House e
s:bm...M&rhin.‘.ﬁﬁlﬂ.‘rﬁn&nd,..mu..C’t..,la.... .....
; o '\ oI
Tollit & Harvey L{d/
¢ ..ore Houst, (COMPANY REGISTRATION SERVICE DEPT.)
1 RD STRRA, 40, GRESHAM STREETN \
v LONDON, E.C2. e

¢, WHITBH/ 1'151 \
SPECIALIST COMPANY PRINTERS & STATIO b
Tel, MONargl, 8571



NOTICE
OF PLACE REGISTER OF MEMBERS IS KEPT OR OF ANY
CHANGE IN THAT PLACE.

TG THE REGISTRAR OF COMPANIES.

)3

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

... PROPERTY HOLDING & INVESTMENT TRUST ...oooiroiiicisin

Limited,

ould ziot be wiitten across.

shi

Gargin is reserved forbinding, and §

His m

hereby gives you notice, in accordance with Subsection (3) of Section 110 of the

Companies Act, 1948, that the register of members of the company is kept at

T e

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

‘; :
F i
L0
"f

o

o v

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

Signature ... & ,ﬁwufgk‘l PSP o
Sefxretaries. ¢ . -

(State whether Director or Secretary) ' :

Dated the.....Z8.day of. et ¥ . 1948
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THE COMPANIES ACT, 1948

COMPANY LIMITED BY SHAR

s Naed

[N
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'
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ES

Special  Regolution

OF

Property Holding & Investment Trust

Limited

——a A

Passed 1st August 1951

At an EXTRAORDINARY GENERAL MEETING of the
above-named Company, duly convened and held at Hasilwood House,

68, Bishopsgate, London, E.C.2, on the First day

of August, 1951,

the subjoined Special Resolution was duly passed:—

RESOLUTION

THAT the Articles of Association be altered

by the insertion

of the following new Article immediately after 89 to be numbered

89 (A)--
8% (4)—No Director shall be required to

vacate his office

or be ineligible for re-election nor shall any person be ineligible
for election as a Director by reason of his age.

Dated this 6th day of August, 1951,

-

q \R \%ﬂf"w\ﬁ-
T. E. BARING
-EM':-.!' -
ey W




No. 459,088 " JK

b ACT, 1948
P /{ le- THE COMPANIES

COMPANY LIMITED BY SHARES

Special Regolution

oF

Limited

Passed 29th July, 1952

At the ANNUAL GENERAL MEETING of the above-named
Company, duly convened and held at Hasilwood House, 68, | -
Bishopsgate, London, E.C.2, on the Twenty-ninth day of July, 1952,
the subjoined Special Resolution was duly passed :—

RESOLUTION

THAT the Articles of Association of the Company be altered
as follows:

(i) by the insertion in Article 66 of the words * the Vice-
Chairman or in his absence’ after the words “in his’ -
absence "’

(if) by the deletion of the existing Article 88 and the substitution
therefor of the following new Article to be numbered 88:—

“88. Until otherwise determined in Annual General
Meeting the Directors (other than a Managing Director,
the Chairman and the Vice-Chairman) shall be paid out
of the funds of the Company remumneration for their
‘ services at the rate of £750 per annum for each Director;
R;’ A ' the Chairman and Vice-Chairman shall be paid out of the
e, . r funds of the Company remuneration for their services at
i . the rates of £1,000 and £850 per annumn respectively.
: , The Directors shall also be entitled to be paid their
; l * reasonable travelling and hotel and other expenses
" % incurred in connection with their attendance at Board
" Meetings and otherwise in the execution of their duties
as Directors.”

(ni) by the deletion of the existing Article 109 and the substitu-
tion therefor of the following new Article to be numbered
109t :

“109. The Directors or any Committee of Directors
may from time to time elect a Chairman and a Vice-
Chairman. The Chairman or in his absence the Vice-
Chairman shall preside at Directors Meetings but if no
such Chairman or Vice-Chairman be elected or if at any
meeting neither the Chairman nor the Vice-Chairman be
present within 15 minutes after the time appointed for
holding the same a substitute for that meeting shall be
.- appointed by such meeting from among the Directors
. present.”’

i

-

- i

i % Dated this 29th day of July, 1952. T.9- P M(Y

»

A
|

T. E. BARING,



Nuamber of} Lig08s i ql
Company

The Companies Act, 1948

$otice of Congolivation, Bibigion, Sub-Bivigion, or Conbersion
W

into Stock of Shares

ares so Consolidated, Divided, Sub-Divideq,
or Converted into Stock) 1?)3

(Specifying the Sh

QR OF THE

Re-conbergion into Shares o Stotk

(Specifying the Stock so Re-converlgd

\ OR OF THE
! | mhnmptmn of Webeemable Prefevence Shaves,

OR OF THE

Cancellution of Shaes

an in connection with a Reduction of Share Capital

(Otherwise th
ompanuies Act, 1948)

under Section 66 of The C
OF

s T it i

ITED

J//Z:M
"

é Pursuant to Section 62 of The Companies Act, 1948. - ~ " S

'F."IG" ;

Telephone Number HOLB@RN ‘043,4;1# Al
ABLS

" CERTIFICATE F.STRAN D, LONDON "

, ~ JORDAN & SONS, LIMITED,
Company ﬁaemstratmn Agents, iBwam:s and f.,luh‘[%;;z,])%% |

W.C.2, and 18 B:toad St;reet P FEHINE

Tel’égrams

116 Chancery Lane, London,

Presenied by ANGLO-8OOTTISH AMALBAMATED "4 §
GORPORATION LIMITED, Lo mEE
28, BIBHOPBGATE, ‘-.
IDMEQN ENG



To The Registrar of Companies. .

LIMITED, F |

Act, 1948, that *.. 0&4 12495 . (Ddimary . olhEs0 S

bl it

_:ému bter, FR At . v GL. . L0 KMJW—?

\ v
o
o .

Signature . ........ 44

hxigta is réserved for Binding and must not be written acros:()

- Officer.
(State whether Direstor of the Seoretary of the Gongpany.y

)/

»
I

Dated the.. Afustaedd,
day Of..m M , 195 7

¥ 2.2, Tn the case of Consohdamw and Bivision * the 1000 Preference Sl
of this Comtpany numbeged 1 to 1000 have Heen conselidated and di led:
Shares of £20' each, furibered t to 50G f% the dase of Couvérsion m&o
O:dmary Shages of £5 eagh of ‘bhlS Compa ;mbex:ed 1 to 10,,009 have
£50,000 Ordinary Stock’” Tn the case ¢ {
Stogkt of this Company has been ne-convert“ed mto 1'0,000 Onamary ‘Shafies
pumbered  § to 10,000 In the easg of Sif didsion ““&ch of Mg dﬁﬁ}
£6 ‘each has been divided into 5 Shares of #l cach” In the ed ]
tlie | Reﬂge?nabl”é ﬁ?referzence Shares of £1 eaclriof this 'Oomﬁx‘m%y numj,
ned“*“” ¢d” In the case of Cancellation, “%5, of the Ordindry €
wﬂ:@h have hot been taken or agreed to be taken Trave been careplled,”

N om The exampﬁ SeSout above w111 require amendment when d1stmsﬁwe

ate not uged. 7(



o being exceeded. Nevertheless no lender or other person
4

‘ " ‘ other of such companies) shall not at an ﬁhﬁ,%‘

// q 7J
o e 2 1 < -
, .

PROPERTY HOLDING & INVESTMENT TRUST LIMITE

l:l:l

At an ExTraorpINARY GENERAL MEETING Of the Members of
the above-named Company duly convened and held on the 5th

August, 1958, the following Resolution was passed as a SPECIAL
Resorurion :—

RESOLUTION.

That the Articles of Association of the Company be and they
are hereby altered in manner following :—

4N (4) By deleting the word “or” from line 13 and the word
“including ” from line 14 of Article 73 and substituting in
line 14 the words and figure “or (iv) for effecting .

() By deleti‘qg existing Article 93 and substituting the following
new Article to be numbered 93 ;—

ﬂ “93. The Directors may exercise all the powers of

N the Company to borrow money and to mortgage or

' charge its undertaking,  ~operty and uncalled capital,

i e e and to issue Debentures, Debenture Stock, Mortgages,
: 4 ‘ Charges and other securities, whether outright or as
collateral security for any debt, liability or obligation
of the.Company or of any third party: Provided that,

. | thg"‘-ﬁgg1'egate amount for the time being remaining
o undischarged of moneys borrowed or secured by the
Company and all its subsidiary companies (exclusive of

moneys borrowed by any of such compapise~f :

the previous sanction of the Compan
Meeting, exceed £6,000,000 (Six million ounds) and _
provided further that no such sanction shall be reguiredt™"
for the borrowing of any sum of money intended to be
applied in the repayment (with or without premium) of
any moneys then already borrowed and outstanding,
notwithstanding that the same may result in such limijt

dealing with the Company shall be concerned to see or*
enquite whether this limit is ohserved and no debt o

{8 isentren @4 lM,_LL Mot W




i
i
'
.
h
L.

incurred in excess of such limit shail be invalid and mo
security given for the same shall be invalid ot ineffiectual
unless the lender or the recipient of the security had
at the time when the debt was incurred or seeurity
given express notice that the limit hereby imposed had

been or would thereby be exceeded. Debentures may be -

issued upon suck terms and conditions and may confer
upon the holders thereof such lawful rights and
privileges as the Directors shall think fit, and may be
collateraily secured by a Trust Deed or other security.”

Chaivman,

x*
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Commpany Torm No. 28

By THE COMPANIES ACT 1948

PN

A Bf-
Oompanies
Ragistration
Pae Stamp
mugt be
tmprosaod
hexe

FOTIOR of CONSOLIDATION, DIVISION, SUB-DIVISION, or CONVIRRSIONW
into STOCK of SHARRES, specifying the SHARES so Consolidated, Divided, Sub-
divided, or Ceonverted into Stock, or of the Re-Conversion into Shares of Btock,
gpecifying the Stock so re-converted, or of the Redemphion of Redeemable Preference
Shares or of the Gamcellation of Shaves (otherwise thom in eonnection with a reduetion

L

of shaze capital under Section 66 of the Companies Act, 1948).

Pursuant to Section 62.

Tnsert the

Nme af N - \E;( ' % omm e
O Y the L' (?’G‘ @é%\%% \
v Gompany PROPERTY HOLDING & INQNSTMENG WWUST A

LIMITED

Presented by

Markby, Stewart & Wadesons,

P

5, Bishopsgate,
L@nd@n, E.C. 20

The Sollcitors' Law Stattonery Soclety, Limited
22 Chancery Lang, W.C.2; 3 Bucklersbury, E.C4; 49 I:'}_e,dﬁ)‘rd Row, W.G.1;
16 Hanover Street, W.1; 55-59 Newhall Street, Biaratnghaiid, 85 19 & 21 Nozth John Streat, DIvEFpooli2s, =
3430 John Dalten $treet, Manchester, 2§ 75 St. Mady Strect, Gardiff; and 157 Hope Sitont, ‘Gl’ﬁ,ﬁﬁo“ﬁi‘,'@iﬁ;‘ .

PRINTORS AND PUBLISIIERS O WL[’MS’ BOOKS AND IFORMS W



;

TQ THE RBGISPRAR OF COMPANIES.

|

i ',“, ir

PROPERTY HOLDING & INVESTMENT TRUST LIMITED ;

hereby gives you notice in accordance with Section 62 of the Companios Ach, 1948, !

-

thaib '
485,742 Ordinary Shares of 10s. each in ‘the capital of the
Gompany allotted to the Members registered at the close of ]
business en the 22nd July, 1958, as the holders of the Ordinary !
Steek of the Company pumsmnt #o the Ordimnary Reselubtion of '

amvd st ot e written

the Company (a copy 6f which i annexed hereto) passed at the |
1lth Annual Gemewal Mexetlﬁng heild on the 5th August, 1958, 3
were on the same dabe’ c@fﬁver’ted inte #85,742 Ordinary Steck
Units of 10s. oach manling pawd passu in all respeets with the 1}"‘
existirg Ordinary Steck Units. i|

8

(Signature) kww /Z(«,u

‘ ¥

I
f

(State whether Director or Secretary) Secretaries
: Dated tho_....... 24 a4 day of__ August
.’ 4——
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PROPERTY HOLDING & INVESTMENT TRUST LIMITED

At the ELEVENTH ANNUAL GENERAL MeerriNGg of the Company
duly convened and held on the 5th August, 1958, the following

Resolution was passed as an ORDINARY RESOLUTION :—

RESOLUTION.

That, it is desirable in pursuance of Article 132 of the
Articles of Association of the Company to capitalise the
sum of £242,871 (being as to £29,256 11s. 9d. the amount
standing to the credit of Share Premium Account, and as to
£213,614 8s. 3d. part of the amount standing to the credit
of Capital Reserve) and that such sum be capitalised
accordingly, and that the Directors be and they are hereby
authorised and directed to appropriate the said sum of
[242,871 to the Members registered at the close of business
on the 22nd July, 1958, as the holders of the Ordinary Stock
of the Company in the proportion in whijch such.sum would
have been divisible amongst them had the same been
applied in paying dividends on the Ordinary Stock and to
apply such sum on their behalf in paying up in full at par
485,742 of the unissued Ordinary Shares of 10s. each in the
capital of the Company and that such 485,742 Ordinary
Shares shall be allotted and distributed credited as fully
paid up to and amongst such Members in the proportion
aforesaid, and so that such shares shall be issued upon the
terms that the same shall rank for all dividends declared
after the 5th August, 1958,

That the 485,742 Ordinary Shares of 10s. each in the capital
of the Company referred to in the previous paragraph
of this Resolution shall automatically on issue be converted
into Ordinary Stock ranking pari passu in all respects with
the existing Ordinary Stock.

Chairman.
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No. oF CoMPANY. 4 79 087 .\\ O’)/

, lcF, 28]

A 5i.
Companios
Registration
Feoo Stamp

must be
{mprassad

hera,

Notice of Consolidation, Division, Sub-Division,
or Conversion into Stock of Shares,
Specifying the Shares so Consolidated, Divided, Sub-Divided, or Converted into Stock,

OR OF THE

Re-conversion into Shares of Stock,
Specifying the Stock so Re-converted,

e +
OR OF THE ‘ g
e
Redemption of Redeemable Preference Shares,

OR OF THE

Cancellation of Shares

{(otherwsise than in connection with a Reduction of Share Capital under Section 66 of
the Companies Act, 1948)

Pursuant to Section 62,

COMPANY....cmnnndntil

B 55 1 s =i =}

632

CAT. No.C/F. 28, SN
JORDAN & SONS, LTD, SHAW & SONS LTD,
116, Chancery Lane, London, W.C.2, 7,8 & 9, Fetter Lane, London, E.C4.
Law Stationers and Company Registration Agents,

——————

asTastwine N

AN
Presented by ANGLO UG ARAL e e h ‘

PRI 1 V17V V200: WAFPUHLIN X Y0 NS S, .
e B 88, BIZHOFLUAE, Lo



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

hoveby gives you Notice in aocordance with Section 62 of The Companies Act, |
1948, that* |

’F/‘%’A LBE, Vi Mv /#bmo yf ref- M ' “
LB Leand e 27 3 W 1658 A‘u Leas . |
bl s L8 Tul @%4.,»7 ek
f e/ ek

n to be reserved for Linding.

margi
"

*

Signature

(Biate whether Director or Secratwry)..../....é.’.]ﬁf} o !&Lb(/

P j‘é%‘r}n.g[g; %ho eade of Congolidation and Divigion * the 1000 Preference Shares of £10 eash of this
o;iﬁﬁb?ﬁir Frtiplosedl 1 to 1000 have bicen consolidated and divided into 500 Preforence Shates of £30 each,
niipilered 14 500" T the ¢ade of Oonwarasion into Stock, ¢ the 10,000 Ordinary Shures of £5 cach of this
Gompdy ansbescd 1 to 10,000 have heen converted into £50,000 Ozdinary Stock.” In the cage of Re- -
NETELO0% il & apes the £50,000 Ordinary Stock of tlis Qompany has been re-converted ifibo 10000-

Onineiy Sharem, of £6 cash nymbesed 1 to 10,000,” In the case of Sub-division “sach of the 500D
- Oflinery Qlecty of £6 cash hug besn divided into b Shates of £1 each.” In bho case of Redemplion ** 500
ths ¥ fﬁ&émnbﬁ Profaronee Shares of £1 each of this Jompany mimbered 1 £o 500 have been redeomed.”
Tn 4 easo of Canecllation, ** 2500 of the Ordinary Shares of the Company which have not been taken ot
aptoed to be taken have been cancelled.”

1l
e?ﬁut
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TARORTANT 1—This document able and valueble aud should not he

subserfbe for the new Shares you may sell your rights and for that purpose you sioul e
your Stockbroker or Banker, 4
A 50Dy of itus Liter g hown dalwversd of Com jon, :
App] U&a aé bows made e she C::!Ml.‘]“ o‘!b{'lu ulrhu.wﬁn&:dtg;‘rm;mm 10 deal in and for quotution i the whole of the vl
: =l ¥
3 Column (1) Columnér TN GOTEEET
Number o fgssﬁlﬁgﬂ 5
Nume and Address of Stockholder Ordinary Stock Ordinar -{%Lf.f_.‘ @(ﬂf
Units held on provisio *tﬁ,‘_b‘,,g.é
29th July, 1959 allotted

Amount Payable

Joint Registered Holders

Last cate for payment v 11th September, 1959 A
— e e = - e - [+ JO——
 Last date for:— TrANSIER OPFICE:

Splitting Nil Pard v 9th September, 1959 Hasiwwoon House,

Splitting Fully paid ... oo 30th Seplember, 1959 68, BISHOPSGATE,

Renunciation ... .. 2nd Qciober, 1959 Lownpon, E.C.2,

Registration ... ... 2nd October, 1959 215t August, 1959, -
- Certificates available on and after .., 13th November, 1959

ISSUE OF

607,179 Ordinary Shares of 10s. each at 20s. per share

payable in full on acceptance not later than Ilth September, 1959
PROVISIONAL ALLOTMENT LETTER

To the Ordinary Stockholders,

DEAR Sir or MADAM, .

In accetdance with the proposals referred to in the Chairman's Statement al the Annual General Mecting held on the 12th
August, 1959, your Direclors have resolved to issue 607,179 Ordinary Shares of 105, Od. eachin thecapitat of the Company and to offer
them at the price of 20s. Ocd. per share to the holders of the £1,214,356 of Ordinary Stock in issue, whose names appeared on the
Register of Members at the close of business on the 29th July, 1959, in the proportion of one new share for every four Stack Units
of 105, 0d. then held, fractions being dealt with as mentioncd fgelow. s

As the Registersd Holder(s) of tho Ordinary Stock Units specified in colunin (2) above, you have been provisionally allotied
the number of new Ordinaty Shares of 10s. 0d. cach specified in column (3) above.

When fully paid, the new shares will be converted into Stock identical in all respects with the existing Ordinary Stock, ranking
for any dividends herenfter to be declared on that Stock,

1f you wish to accept {his Provisional Allotment, this Allotment Leiter must be lodged ENTIRE togethor with a remitiance for the
amount siiown fn Column (3) above so as to arrive at the Transfer Office of the Company at Hasilwood House, 68 Bishopsgate, Loidon,
¥.C.2, not Iatct than the close of husiness on tire 11th September, 1959, Payment may be made before it is hut no interest or discount

will be allowed.
1f payment is not made by 3 p.m. on the 11th Scptember, 1959, this provisional allotment i olled and the shaces
compised in this letter will be allotted 10 Anglo-Scottish Amalgamated Corporation meed.uél?j( &0l £3,5%),the Gorporilion

\

will carry out all the registration work involved and will guarantee the subscription of any n aken up by
Ordinary Stockholders, together with fractions arising on the issue, subject to permission to dea ?&ﬂéqnotation for {'"ilkew Ordinary
Shares being granted by The Stock Bxchange, London, not laler than the 28th Augusl, 190?. i feewill be sREE the best
price reasehably obtainable (provided (hat the net irocceds will exceed the monies paid Nand . 6
of sueh net proceeds will be distributed to the Stockholders entitled to the provisional
Ditcgtars, Mr. Douglass Fewitt, is also a Director of Anglo-Scettish Amalgamated Cérpdfalion Lily )

Since the 3ist Mareh, 1959, (he date to which the last published audited aceopnts GLthe C :w‘ ny were myle up, no capital

il 153&2 and&% three-for-fiy®sorip issue alrcady
1’

.

of the Company or of any of its subsidiaries has been jssued, or (cxcepl for the pr
announced) is proposed 1o be issued, and except as mentioned above, no commi o:;%t ountd, brokerages 4
have been granted in connection with the issue or sale of any capitai of the Compaty, dr of any of ils subsidid
Company or of any of its subsidiaries is under option, or agreed conditionally or uncotiitionaily to be put ugter option. The expenses
of this Issue #ad of the Application for Quotation are estimated at £4,250 and ore payable by, the Company. #The estimated net préceeds
of the present Issue which amount to £602,920 will be used to reduce the Company’s borro Lq&gfrom its Bankers.

Tnsfructions for denling with this Allotment Letter, Including splitting and renunciation arc Sa{ out i page 3 nnd are to be regarded

as an integral part of this Letter, . . . . . .

Af%e’r 2nd October, 1959, and pending the issue of Definitive Cerlificates the Registrars will cortify Transfors against delivery of
Provisional Allotment Letters receipted for payment in full. )

On or after 13th November, 1959, receipted Allotmenl Letters, or in the case of renounced Lotters pages 1 and 2 thercof, should
be sent to the Transfer Office of the (z.'ompnny at Hasilwood House, 68 Bishopsgate, London, E.C.2 to be exchanged for a Slock

Certificate,

4 other speglal terms
ies, No capital of the

unelaimed will be forwarded without request by post to the registered holders or, in the case of a joint aecount, lo the

ol their risk.
holder at their ri By Order of the Board

VINEY, PRICE & GOODYEAR,
Secrelarios.

Exd. . . . . R
RECEIVED the sum of &

P B T LR L LTI T TR

“After 13th Decemiber, 1959, Allotment Letters will cease to be valid for any purpose whatsoever and ank SlecFCérlifﬁs@gm, 7
Thstnitied °
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Pagr 2

o PROCEDURE FOR CONSOLIDATION

CONSOLIDATED LISTING FORMS

(See Pages 2 and 4)

" it procedusa sheutd be Sellowed when It % soquires Lo register the Shares compissd in soveral

Provisional Lettess of Allotment In the name of one Holder (or Jont Holders).

I

2

Baeh of the scvmral Lotters must be renounced, but only the Regiatration Application
Form B on Page 4 and Form C on Page 2 on one Letter should be completed, This Letter

is Yater referred 1o 8s the Principal Letter.

Detalls of the Shares comprised in each renoutced Letter (including the Principal Letter)
utuist, b entered in Serial Order in lhe Consolidated Listing Forms on Pages 2 and 4 of the
Principal Letter, and each Letier must bear the Serfal Nuntber of the Principal Letter in

the spaces provided on Pages Z and 4.

Where the Consolidation method is used, all the Letters of Allotment included therein
shauld be lodged in onc batch, wilh the Principal Letter containing the parliculars on top

and the ethers sorted in Secial Order as recorded in the Lists.

If the spaces in the Consolidated Lisling Forns are not sufficient, the particulars may

bo Jisiced on Foolscap Shieots {in duplicate) and attached to the Principal Letter.

FORM C

Tn e¢ases of renunciation the name and address of the person completing the Registration
Applicatien Form B on Page 4 must 0o inserted and, where applicable, the initial(s) and surname(s)
of any othet person(s) who isfure Lo be registered us joint holder(s) of the Shaurcs.

Surnamie.

Christian Name(®) (in Sull)

TN T ) T——————— .

Tittalls) and surnatie(s) of Joint Halder(s) i an)

?IIA'ngia-Scomsh Amalgamated Corporation Limited appears in thiy space.

FOR CONSOLIDATION
PUREBOSIN

CONSOLIDATED
LISTING FORM

1

SBIIAL

NumMBIR StanDe

i+ NOMBER OF

¥
1
1
i

TOTAL TOTAL:
Numper ofF | NUMESR
ALLOTMENT OF

LETTBRS SHARES
SnrIAL NUMBER OF
PrINCIPAL LETTER

STAMP OF BROKER
OR AGENT

No registration will be recognisad unless the stamp

Lodged for Certificate byi—
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IMPORTANT :—This dosument & negotiabla and vazlm‘ ' sx{d d not be dasim)-ud. \ I you a@\m{@m~
subserfhe for the new Shares you may sell your rights and for that purpose you should eonsud

yonr Stoekhroker or Banker.
A sepy of thys Latter has bose delerarsd of Compaz X

Avﬂﬁm% bopn m‘a‘de 't.:m c'om‘fuﬁk “”kmlunn, L:‘mj::.?x::rmm 1o deal 3 and for quatanen for the wisale of tha Cupital now baing

Column (1) Column (2?‘ Colmn &

Number o Numbet of new 105,

Name and Address of Stockholder Ordipary Stock Ordinary Shares |

Unlts held on provisionatly
29th July, 1959 #llotted
Amount Payable

Joint Registered Holders

Property Holding & Investment Trust Limited

I.ast date for payment . ... 11th September, 1959 N
i o dim—— 4 —— [ P ————

. Last date fori— TrANsFER OFFICE

Splitting il Pad, ... Oth September, 1959 Hasiwwoop Houst,

Spfitting Fully paid ... ... 30th September, 1959 68, BISHOPSGATE,

Renunciation ... ... 2nd October, 1959 Lonpon, E.C.2.

Registration 2nd October, 1959 21st August, 1959,
] Cerlificates available on and afer .. 13th November, 1959 .

ISSUE OF

607,179 Ordinary Shares of i0s. each at 20s. per share
payable in full on acceptance not later than Iith September, 1959
PROVISIONAL ALLOTMENT LETTER

To the Ordinary Stovkholders,

DiaAR SiR or MADAM, i

In accordance with the proposals referred to in the Chairman’s Statement al the Annual General Mecting held-on the 12th
August, 1959, your Dircctors have resolved to issue 607,179 Ordinary Shares of 10s, 0d, each in thecapital of the Company and to offer
them at the price of 20s. 0d. per share to the holders of the £1,214,336 of Ordinaty Stock in issue, whose names appeared on the
Register of Members al the elose of business on the 29th July, 1959, in the proportion of one new share for every four Stock Units
of 10s. 0d. then held, fractions being dealt with as mentioned below. )

As the Registered Holder(s) of the Ordinary Stock Units specified in cofumn (2) above, you have been provisionally allotted
the number of new Ordinary Shares of 10s. 0d, each specified in column_(]{ above.

When fully paid, the new shares will be converted into Stock identical 1 all respects with the existing Ordinary Stock, ranking
for any dividends eronlier 1o be dectared on that Stock,

I£ you wsli to accept this Provisional Allolment, This Allotment Letter must be lodged ENTIRE together with a remiftance for the
amount shown b Columm (3) above so as to grrive at the Transfer Office of the Company at Hasilwood House, 68 Bishopsgate, London,
EC.2, nq';»‘lﬁt?ir thian the close of business on fhe 11th Septerber, 1959, Payment may o made before it is due, but no iatercst or discount
will be allowed. . L )

It payment is not made by 3 p.m. op the 11th .Septembcr. 1959, this provisional allotment will be cancelled and the shares
comprised in thig letter will be & oited to Anglo-Scottish Amalgamated Corporation Limited, For u fec of £3,000 the Coxporation
will carry out all the registration work involved and will guarantee the subscription of any new Ordinary Shares not taken tip by
Ordinary Stockholders, to%cﬁller with fractions arising on the issue, subject Lo permiseion to deal in and qsuolanion the new Ordinaty
Shares being graated by The Stock Exchange, London, not fater than the 28th August, 1959. Theso Shares will be sold at the ‘best
price reasonably ablainable (provided that the net proceeds will exceed the monies puid on subscription) and the balance (E snyd
of such net progéesds will be distributed to the Stockholders enlitled to the provisional allotments and the fractions. One of your
Dircstors, M. Douglass Hewitt, is also a Dircctor of Anglo-Scottish Amalgamated Corporation Limited,

Since the 3st March, 1959, the date to which the last published audited accounts of the C‘omgany were made up, ho capital
of the Company or of any of ils subsidiaries has been issned, or (cxcept for the present Jssue and the three-for-five serip issuc already
announeed) is proposed to be issued, and except as mentioned above, no commissions, discounts, brokerages or other speeial tetms
fave been granted in connection with (he issue or sate of any capital of the Company, or, of any of its subsidiarics. No capital of the
Company or of any of its subsidiaries is under option, or agreed conditionally or unconditionatly to be put under optien. The expanses
of this Jssue and of the Application for Quotalion are cstimated at £4,250 and are payable by the Company. The estimaied net prooceds
of the present Issue which amount lo £602,929 will be used to reduce the Company’s borrowing from its Bankers.

Tnstructions for dealing with this Altotment Letter, incluling splitting and renunciation are set out on page 3 and are to be regarded

jntegral pert of this Letler. . Y , . . .
as an iAf%;: 2‘:1)11 Ovctober, 1959, and pending the issue of Definitive Certificates the Registrars will certify Transfers against delivety of

seionul Allotment Lefters teeeipted for payment in full, ]
mes’%n or after 13th November, 1859 receipted Allotment Leters, ot 1l tie case of renounced Lellers pages 1 and 2 thereof, should
be sent to the Transfer Office 0 {he Company at Hasilwood House, 68 Bishopsgate, London, B.C.2 to be cxchanged for a Stock
ificate. ) . T (
CcrhﬁcMm 13th Pecember, 1959, Alloument Letlers will mease to be valid for any purpose whatsoover and and Stock Cerlificatés then

unclaimed will be forwarded withuat request by post to the registercd holders or, in the case of a joint acconnt, to the first=nanied

isk.
holder at their ris By Order of the Board,
VINEY, PRICE & GOODYEAR,
Secretarias

ﬁmmﬁ C,

S eamameennimannnsand
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PROCEDURE FOR CONSOLIDATION

CONSOLIDATED LISTING FORMS

‘ 3 {Sce Pages 2 and 4)

' Jl‘ @Eﬁyﬁhmduw should be followed when it is required to register the Shares comprised in several

PR CONSOLIDATION
PURTOSES

" Mf@lﬂﬂl‘ Lettess of Atloiment in the name of ope Holder {or Joint Holders).

CONSOLIDATED
LISTING PORM

§. PBach of the several Letters must be renounced, but only the Registration Application

Porm B on Puge 4 and Porm C on Page 2 on one Letler should be completed. This Lelior

| Nomonrop |
SHARTS

BERIAL
MNUMBIR

it Tater referred to as the Princlpal Letier.

2. Details of the Shares comprised in each renounced Letter (including the Principal Letier)
st be entered in Serial Order in the Consolidated Listing Forms on Pages 2 and 4 of the
Principal Leiter, and each Letter must bear the Serial Number of the Principal Letter in

the spaces provided on Pages 2 and 4.

3. Where the Consolidation meihod is used, all the Letters of Allotment included therein

sheuld be lodged in one batch, with vk Principal Letter containing the partieulars on top

andg the others serted in Serial Order as recorded in the Lists.

4, 1f the spages in the Censolidated Ligting Ferms are not sufficient, the particulars may

e listed on Foolscap Sheets (in duplicate) and attached to the Principal Letter.

........

e |
o

TorAL
NUMBER OF
ALLOTMENT

Lurress SHARES

HORM C
Iiy cases -of renunciation the name and address of the person completing the Registration
Application Form B on Page 4 must be inserted and, where applicable, the initial{s) and suarname(s)

i,

SERIAL NUMBER ©R
PrivowPAL LETTER

iy
A
1 '
!

Y,
=1

i

i

Nl

i

I

of any offier person(s) who isfare to be registered as joint holder(s) of the Shares. |
Surname,
Christian Mame(sy @n full)
Address (In.fil):

A
Stame or BrogER .
OR AGINT

Jnitiglg) and  surutine(s) of Joint Holder(s) (if any)

No regisiration will be recognised unlass the stamp
. of Anglo-Scottish Antalgamated Corporation Fimited appears In this space,

Lodged for Certifieaic by:—




Page 3
TIHS PAGE MUST MOT BE DETACHED
INSTRUCTIONS
Ur YOU ARR TII5} PBRSONGS) NAMED ON PAGE 1

o cciomtersd

i i 1 —m e T ik brre———i % e p——

1. ACCEPTANCE (Last day 11th September, 1959).

If you wish to acoept all the Shares provislonally aliotted to you, :his Allotment Letter must be lodged ENTIRE with the
Compaw at the Transfer Office of the Company at Ensilwood Houss, 68, Bishopsgate, London, B.C.2, accompanied by a remittanse
for the full smount ﬂf &1 per Share not Jrter than |)th September, 1959. Chaques should be made payable to *“ Propsrty Helding
& Investmient Trust Limited ™ and crossed ** Nol Negotiable a/c Payee only ™,

Q @ ' IFYOU }ERE RESIDENT QUISIDE THiL SCHEPULED TERRITORIEST OR ARE THE NOMINEL(S)* OF A PERSON(S)
S0 RESIDENT THE PAY’MENT MUST BE MADE THROUGH AN AUTHORISED DEPOSITARY.**
2. RENUNCIATION IN WHOLE. .

{Lust day nil paid 11th September, 1959, Last day fully paid 2! October, 1959.)
. If you wish to disposs of the whole of the Shares comprised in (his Letter to one persen, or to two or more persons who will i
bs joint holders, you must sign the Form of Renunciation A on Page 4. !

3, RENUNCIATION IN PART AND SPLITTING.
(Last day nil paid 9th September, 1959, Last day fully pald 30th September, 1959.)
If you wish 1o dispose of some of the Shares comprised herein or to dispose of all the Shares to more than one person (other
than persons who will be joint holders) this Letter may be split, provided that:—
(i) application is made to the Company at the Transfer Office, of the Company at Hasilwood House, 68, Bishopsgate, Londen,
~ B.C.2, not later than 9th September, 1959, if nil paid, and 30th September, 1959, when fully paid;
g "ﬁ (i) the application is accompanied by this Letter with the Form of Renunciation A on Page 4 duly completed and by a
remittance of Is. for each split Letter required; and
(iii) if application for splits s inade after 9th September, 1959, this Letter must have been receipted by the Registrars, in respect

of the amount due,
Form A on split Letters will be enclorsed * Original duly reneunced *.

4, CERTIFICATES (Ready 13th November, 1959).
“This Letter should beJodged without furlher request on or after 13th November, 1959, at the Transfer Officc of the Company, i
Husilwood House, 63, Bishopsgate, London, B.C.2, to be exchanged for a Definitive Certificate.

1t Is not necessary for: the person(s) named on Page 1 {the original allottee(s)) to complete the Regisiration Application Form B
on Page 4.

1F YOU ARE HHEBERSOM(S) IN WHOSE FAVOUR THIS LETTER HAS BEEN RENOUNCED !

5. ACCEPTANCE (Last day 11ih Scptember, 1959).

If this Letier has been renounced on or before 11th September, 1959, and bofore the payment due has been made, payment
must be made not later than 11th Segteraber, 1959, in aceordance with Instruction 1 above, If you wish to be registered as the holder(s)
of the Shares you must aiso earcy out the instructions in the next paragraph,

6. REGISTRATION (Last day 20d October, 1¥59).
If the amount due on X1ty September, 1959, has already been paid this Letter must be lodged for registration at the Teansfer i

Office of the Company, Hasilwood House, 63, Bishopsgate, London, E,C.2, not later than 2nd Octoler, 1959, with the Registration ;

Application Form B on Page 4 and Form C on Page 2 duly completed. Pages 1 and 2 will then be returned stamped “ Registered ™,

d be retnined 16 be exchanged for a Certificate on or after 13th November, 1959,

caninol be mede, this Letter of Allotment must be lodged thtough an Authorised Depositagy.*

and shoul
If the declaration oh Form B

i M 7. cerriFICATES. | ']
Pages 1 and 2 should be lodged et ihe Transfer Office of the Company at Hasllwood House, 68 Bishopsgate, London, B.C.2,
in accordance with Insteuction 4 above.
8, CONSOLIDATION.

If it is desired to have the Shares
the instructions under the lieading “ Conso

i RN -

somprised in several renounced Letters registered in the name of one holder (or jeint holdeis)
fidation * at the top of Page 2 should be followed.

- - %

Y, O LI S O
[ S
o v =

9, GENERAIL.
After 2ud October, 1959, rentincintions
by Transfer in Lhe eomaon form.

will not be accepted and the Shares comprised in this Letter will only be transforable

10 Sutrender of this Letter with the Form of Renunciation putporting to have been signed by the person(s) in whese ‘ii“flﬁijc@sj
il was jssucd shall be eoncfusive evidenee in favour of the Company and Anglo-Scottish Amalgamated Corporation Limited 16 1o T

p Q title of the person(®) surrendering it to doal with the same and to receive split Lotter(s) and/or Certificate(s). nE

n o given fn {he Bank of Bigland's Notlec I8.C. Seeurities 8, a2 amended.

* i u nee
The definition of ** nom in Appondix 1 of the Bank of England’s Natice B.C, Sccurltics 8, as nmended, and fnelude banks, stockbrokers #id golivilors '

s* Authorised Deporitariss nfe fisted
don, ) _

tTh h-]- t:cdtlezr’;le::::rianﬁra: The British Commonwonlih (except Cannda), the Irivh Repubtle, British Trust Territories, Dritish Profectaralés wid Protedted f,
oRee - tha Hoyhenlta Kingidom of the Jordun, Libya,

. muasan Fasinnel
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ISSUE OF

Property Holding & Investment Trust Limited

607,179 Ordinary Shares of 10s. each at 20s. per share
payabie in full on acceptance not later than 11th September, 1959

A FORM OF RENUNCIATION

To the Plraetors of PROPERTY HOLDING & INVESTMENT TRUST LIMITED.

3o horeby renounce my/our right to the within-mentioned Ordinary Shares allolted 1o
mofus in favour of the party or parties signing the Registration Application Form in respect of

sual Sharss,

Sigitature(s) of AOHEE(S). . v ot v

Daled. , 1959,

In case of joint Allottees, ALL must sgin. A Corporation must affix its Common Seal. |
If Split Letters are required appropriate instructions and a remittance of Is. per Split Letter must

be enclosed, .

B REGISTRATION APPLICATION FORM

To be signed by tha person(s) in whogse name(s) the Shaves aye to be regisiered and lodged for registration
with the Company on or before 2ud October, 1959.

If it is requived to register the Shares comprised in several Allotiment Letters in the ‘same nanie(s) the
procedure for consolidation described on Poge 2 should be adopted,

Ta the Dirvectors of PROPERTY HOLDING & INVESTMENT TRUST LIMITED.

1fWe hereby adccept the within-mentiened Ordinary Shares and authorise you to place my/our
name(s) en the Register of Members in respect of the same Yand aise these in the several Allotment
Letters astaghad hereto, the definitive numbers whereof and the number of shares comprised whercin
are tabniated on Pages 2 and 4, subject to the Memorandum and Articles of Association of the
Comp‘any_, and ]jfvm authorise you to send by post the Definitive Certificate to mefus at the (first)
address given below to or my/our Agent(s) al myfour risk,

IMPORTANT ~To comply with the provisions of the Exchange Control Act, 1947, the renouncue(s)
should make the Declaration contained i the following paragraph, or, il unable to do so, must delete

I'OR CONSOLYD ATON
PURPQSES

COMSOLIDATIED
LISTING FORM

SauaL | NUMBER OF '
NUMBDR SHARSS P

TorAL TovAL
NUMBER OF NuMBER,
ALLOTMENT or

LETTERS SHARES

Sertar NUMBER OF
PRINGIPAL L& IER

Stamp Or BROKER

such paragrapl and arrange for this Letter of Alloiment to be lodged through an Authorised Ok AGGNT
Depositary** No application can be considered unless this condition is fulfilled,
I/We declare that I am/we are not resident outside the Scheduled Territoriest and amfare not
acquiring the Shares as the nominee(s)* of any person(s) resident outside those Territories.
Dated this day of. , 1959,
t The words in italics to be deleted if not required.
Please indieate title, if any, or state whether Mr., Mrs., or Miss.
Usnal Signature.... ;.
wrife
I IB0CK € AGUIEES oo e e e eesmssrss S seete s 51+ bt st v ns = 51 28 4 o e+ 1o vt sk R ESSPSD RRE A BT
[etters.

Usual Signature,

Please [ Full Name ...
wrile
in hlock < Address ...
leiters.

Ustual Signarire . o cw o

Please ([ Full Name ...
wyrite

in block < Address ... ... .
letters.

Tn the case of joint holdings all holders must sign. In the case of a corporate body this form sheuld be signed on its behalf
by an authorised official who should state his representative capucity, I, however, the scal is affixed (otherwise than in Seotland or

by the Public Trustee) a 10s. Stamp must be impressed,
Particulars of person(s) signing the above Form B must nlso be inserted in Fornt C on Page 2.

*, ** t For definition sce page 3.

Lodged for

wanteirnttan AV ... | o s
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¢ PROPERTY HOLDING & INVESTMEN
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At the Twerrre ANNUAL GENERAL MerriNa of the Company
duly convened and held on the 12th August, 1959, the following

Resolution was passed as an ORDINARY RESOLUTION :—

RESOLUTION.

Ordinary Stock.

Chairman,
(’ Lasenvey A M Sho el ,,L«,(h At |
' H‘ : ( (3\—1 LJP }4’ :..({ N Tr‘ - % et
: | l\guln\ ey, ,.- ) ol 143
f; S
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Form No. 10,

L THE COMPANIES ACT, 1948

— raare————r————————
e e e et e ot

Patire of Incvense in Nowinal Capital

Pursvant to section 63

FROFERTY HOLDING & INVESTMENT TRUST

LIMITED

Noxz.—This Nobice and  printed copy of the Resolution suthorising the increase mugt be
filed within 15 days after tho passing of the Resolution. If dofault is o ‘the
Company and overy officer in dofault is liable to a default fino (sce. 6 Q,f ‘ﬁh \5

A filing fee of ba. is payable on this Notice jin additi ﬁi‘;ﬁ?'oun

i rode
Registration Iecs (if any} and the Guplta.l Duty payt @\ e mcm %I‘?éfl)wal
{See Twelfth Schedule to the Act).

Narkby, Stewart & Wadesons,

5, Bighopsgate,

Tendon, E.C.2, ’

= Lo by The Selicitors' Law Statlonery Soclety, Limited

? :".'E' Chancery Lane, W.C.2; 3 Bucklersbury, B.G.4; 49 Bedford Row, W.Q.1; 6 Victorla Street, SV, 13 n 2\1‘14
5 5 Hanover Strest, W.1; 65-59 Newhall Stréct, Birmingham, 3; 19 & 21 North John Street, Livespiotmsas - (o #H-
V J8=30 John Dalton Street, Manchester, 2; 31 é Ny
' el

finrles Street, Gardiﬂ' and 157 Mopo Street, G %ggﬁéﬂ.
. ; PRINTERS AND PUBLISHERS O COMPANIES BOOKS AND TORMS

' F5010.81-2-58

Comnpanles 6A



_ Limited, hereby gives you notics, pursuant to
£ty Seelion 63 of the Oompanies Act, 1948, that by a * Ord inery :
“Wx X &

e © Regolution of the Company dated the 12th day of_August 1932

‘“

To THE RBGISTRAR OF OOMPANIES.

____;E’BOPERTY HOLDING & INVESTMENT TRUBE

P M s i o e bt e i

-

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

the sum of £1.,500,000
of £.24250,000

beyond the Registered Capital

The additional Capital is divided as follows :—

Olass of Share Nominal amount

Number of Shares of each Share

3,000,000 Ordinary 10g.Cd.

The Oonditions (e.g., voting rights, dividend rights, winding-up rights, ete.)

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

Phe Ordinary Shares when fully paid will be converted
inte Ordinary Stock Units of 10s.0d. each ranking yari
pagsu in 8ll respects with the existing Ordinary Stock

*,.* If any of the new shares are Prefercnce Shaves sbato whebher they are redeeinablo or not.

;o
Signature pmxgi U Y i DA MW

Note—T

State whether Dimotor} Secretaries
ar Soerelary ]

Dated the,. . L2tR . ..day of..  Augus? 1959.

e o Y o —— 4

R . S

“

e

his marsin is feserved for binding and miust mot be written acros!



Numbar m;f} 459%-3] [e]
Gompany [

THE STAMP ACT, 1891

(64 & 55 Vicr,, Om. 39)

™.
o

; COMPANY LIMITED BY SHARES

e e e

B e

-

S e

R

W - OF

i

- FROPERTY HOIDING & INVESTMENT TRUST

LIMITED

Pursuant to Section 112 of the Stamp Act, 1891, as amended by Section 7 of
the Finqnce .Act, 1899, by Section 39 of the Finance Act, 1920, and
Section 41 of the Finance Act, 1933,

WNOLE—The Stamp duty on an sncrease of Nominal Oapital is Ten Shillings for
every £100 or fraction of £100.

¢ £

4k ‘\?{

ms Statement is to be filed with the Notice of Increase which m \% D
pursuant to Section 63 (1) of the Companies Act, 1948. If not filed”wi @3’
I5 days after the passing of the Resolution by which the Ca@ ¢ incn\e& d,

; Interest on the duty at the rate of § per cent. per annum from Mhe dat@”of the
2 passing of the Resolution Is also payable, (Section 5 of the Revenhe Act, 1903 2
P a

o 1-,ﬂ§gsemgd by
v _Markby, Stewart & Wadesons '\(\u
', Co - e
. “ - 5, Bishopsgate, "
S v
5 London, E.C.2, i 7,
e é E 1‘?’
- e Y 5
' " ‘The Solicitors’ Law Stationery Society, Limited, | >

’

|

f : i'zz Chancery Lane, W.C.2; 3 Bucklersbury, E.C.4; 49 Bedford Row, W.C.1; 6 Victorla St: Swa: -~

h :'15 Hanover Strect, W.1; 55.59 Nowhall Street, Birmingham, 3 ; 31 Charles Streot, Gordiff; 19 & 2 gpur,

‘ " John Street, Liverpool,2; 28-30 John Dalton Street, Manchester, 2; 157 Hope Street, Glasgow, C.2,
L]
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THE NOMINAL CAPITAL

oF

PROPERTY HOLDING & TNVESIMENT IRUST

Limited

has by a Resolution of the Company dated

12th August 19.59._ been increased by

the addition thereto of the sum of £.590,00

divided into -—

3,000,000 Ordinary Shares of _10s:.0d. __each

Shares of- each

beyond the registered Capital of £2,250,000

' b O R
© 0
.0
qoéo 5 S
\% OC Signature V Myt Asdde [/ iméw‘*
O LA |
9 ~C |
/l 2

fB'

(State whether Director or Secrstary)Beeretaries

11

Dated the 12%h - - day of_._____August 1959

L e - T.
P U S A

e i e

.

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

S

e

s
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Company

Form Ne. 28

| 439083/[0%_
) |
THE COMPANIES ACT 1948

A Bf-
Companies
Registration
Fee Stamp

must he
wungressed
gre

NOTIOR of CONSOLIDATION, DIVISION, SUB-DIVISION, or CONVERSION

im YTOCK of SHARES, specifying the SHARES so Cons

olidated, Divided, Sub-

&mded or Converted into Stock, or of the Re—Convers:.on into Shares of Sboclc

tock so re-converted, or of the Redemption of Redeemable Preference

'- Wﬁymg the S

"-es or of the Cancellation of Shares (otherwise than in connection with a reduction

Pursuont to Section 62.

PROPERTY HOLDING & INVESTMENT TRUGT

LIMITED

, Markby, Stewart & Wadesons

byl
El
-.s

]
v :I

REGISTERED -

2.9
2 0CT N :
Tondon, E.C.7. 1959 N
e

5, Bisho psgate,

—

= car=h - - _— -
W\£|\i

R n
The Sollcitors’ Law Stationery Society, Limited

2 Chancery Lan2, W.C:2; 3 Bucklersbury, E.C4 3 49 Bedford Row, W.G.1 3 6 Victoria Strt.ct, s

15 Hanover Street, W.1; B5- 59 Newhall Street, Birmingham, 3 ; 19 & 21 North Jolin Street, Liverpool, 2 ;

28.30 John Dalton Street, Manchester, 2; 75 St. Mary Streot, Cardilf; and 157 Hope Street, Glasgow, a.2.
PRINTHERIS AND I’UBLISHERH OF OOMPARIES' BOOXS AND FORMS



! TO PEM ROGISTRAR OF COMPANTHS. é

) " o
3 ,/ l? ‘
,,::f. H l
» i
e ‘; - ‘ o |
4 e+, PBOPHRTY HOLDING & INVESTMENT TRUST — — LIMITED!
w}. . |
}- hereby gives you notice in accordance with Section 62 of the Companies Act, 19@‘8‘,i Q
i !
! {1 Q@
thab | E
1, . | %
" ! 1. On 1lth Septewber, 1959, 607,179 Ordinary Shares of 10s.Cd. E
1 fully paid were converbed into 607,179 Ordinary 8teck Units | 2
? of 10s.0d. |5
2. On 16%h Octopdr, 1959, 1,821, 556 Ordinary Shares of 10s.0de [o
fully paid were converted imte 1,82L,5%6 Owdinary Stesk. Baits {é
of 10s.0d. |
1 |3
| |
R 18
P " H‘a%
'ﬂi ; o i"' =
~ :
£
7 t
*;
W
(Signature} CJ/' il Sl }
Ry l {State whetlier Director or Secretary)....  Direehor

L %Y Dated the...... 20t day of_Ogtobex |

s T T T M PR PR PP PR P e
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THE COMPANIES ACT, 1948.

or Conversmn 1nt0 Stock of Share-s,
Specifying the Shares so Consohﬁatcd, Divided, Sub-Divided, or Converted into Stock,

OR OF THE

Re-conversion into Shares of Stock,
Specifying the Stock so Re-converted,

OR OF THE
Redemption of Redeemable Preference .Shares,

OR OF THE

Cancellationn of Shares

{otherwise than in connection with a Reduction of Sharé Capital under Section 66 of
the Companies Act, 1948)

Pursuant to Section 62.

1

929

CAT. Ne.C.F, 28, OE. SR 004
JORDAN & SONS, LTD, SHAW & SONSs LD,
116; Chancery Lane, London, W.G.2, 7,8 & 9, IPetter Lane, Lond,on, EaCA».
Law Stationers and Company Reglstration Agenits

. @08
AT
nu‘l “"}_“"\\
/
!

w\f

T ﬁﬁq‘\nm

. MH6LO 800TTISH AvALGAWATED |
" GORPORRTION LIKTTED, |

.. 08, BJ&HQEJBGAT.E .................... - \ﬂﬁ

_ LONDON, EG.2




‘Registrer of Companies.

-

5' ROPERTY 11L. 0 el 1MVD 7 9T TRUST LIMITED
P , LIMITED, |

hewshy gives you Netice in accordance with Section 62 of The Companies Act,

the 607,179 Ordinary Shares of 10/~ each alloted
on the 2nd October 1959 and the 1,821,536 Ordinary f
Shares of 10/- each alloted on the 30th October 1959 '

nﬁ‘i" 15238

L beve been converted into 2,428,715 Ordinaxy 8tock 3 -
o iate e 1O/~ each. o - ! : | w
| &

*‘* =

Fesery

150 _bé

s

gin

hif

is mat

-
j

S L Jopfe 7T N—

PR (Siqte whather Director or Secrelory)mmms

psh s

o .
ﬁw 19 Y/ L
Rty J PR TOS 2 et AL g 415NN s Ldhateipn b
Sy
:

DATED o e 24

810-0h of, i
e

g, Tn the case of Consclidation and Division ¢t the 1000 Preference Shares of
@*@“ﬁfpﬁ%ﬁﬁmﬁeﬁeﬂfﬁ % 1000 have been consolidvsed and divided into 500 Preferiniudis
nhmibered 1 1o 500”7 In the case of Conversion fnto Stock, * thd 10,000 Osdinazy’
Opripaiy nunibeted 1 4o 10,060 Bavé been converted into £60,000 Ordinary S
aoresston ko Shares ** the £50,000 Ordinary Stook of this Qompany lias boér
OxGipary Shavos of 6 cach mnbered 1 to 10,000.” In tho cuse of Subd
© E:%ilﬁﬁp‘ » Sharog of 46 cheh had PBéan divided inito B Shares of £1 each,”" In the
of ol ﬁ%ﬂ*@@fgﬁm@ Profarance Shaos of £1 each of ¥iiis Oompany numbered 1 to B -
Tn the cage of Oancdlalion, * 9500 of the Ordinary Shates of the Company whiol hiave

I8
W. .';“'
TN




B b THINNGD, & B.E.
B MUNRO HENN, 8.A,
B W, BARIHD, T. D

Pawmune Gorpon & C9 -

[,' B e FIVTH.ER AL, AB&MHt
f THE HON. A. A. ITTEL]
s rﬁ- ;_ ;5&!”; néammwﬂ
‘ EHEEN@ MONTEAGLZ e%%?& g’ﬁ 3.
TELERHONE * MANSION HOUSE 461t
i. Yous ALr. TELEORAMS . MANMURE, STOGHK, LONBON
NUK REF.
25th May, 1960,
_ . €Y
9 <.
Dear Six(s), f,,.-—*"’
PROPERTY HOLDING & INVESTMIENR TRUST LBMITED
Placing of £2, 000, 000 549% First Mortga®e Deb¥nture Stock

1985/90 at £95%

We enclose a copy of Particulars which have been drawn up in
accordance with the requirements of The Stock Exchange, Leondon, in
connection with an application for permission to deal in and for quotation
for the above-mentioned Debenture Stock,

On behalf of Angle~Scottish Amalgamated Corporation Lirnited and
in conjunction with Read Hurst-Brown & Co., we invite you to apply on the
terms of this letter, the enclosed Particulars and Arplicstion Form for
£ Debenture Stock at £95% net to you,

This invitation is made subject to the grantihg by The Counncil of
The Stock Excha.nge, Londen, on oy before er J une. 1960, of perm:.@;smn

w-r.,w\r

Will you kindly inform us immediately by telephone whgther you
wish us to reserve this Debenture Stock on your behalf and confinmn by
completing and returning to us the enclosed application form, o2 to
reach us as soon as posgsible and ir any event not later than m1ddayf Fradg.yr

27th May, 1960,

Delivery will be in the form of Renounceable Allotm ent hej;terf gand
‘ payment in full is required on Monday, 30th May, 1960,— We shalﬂl b,e;y
! if you will foerward to us your cheque {payable to "Anglo=Scottish -
§ *@ Amalgamated Corporation Limited") on or before that date, when fhe
relative Allotment Letter will be forwarded to you, Alternat:w
deliver the Allotment Letter to you of your Bankers aga,"' 5t 9 5
that day. Will you kindly signify on the Form of Applmaisien b»y Hhaek
method you will be effecting sattlement, &

It is anticipated that dealing will commence on Tuesday, 31
May, 1960, -
Yours faithfully,

LR
enclosed Particuiars have L gex d@lﬁ“&merw’e the Ragistea

: A copy of this letter and atta.hed p@hca.t;gn Fogm at
‘& : for registration,
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THIS CARD SHOULD BE RETAINED AS THE PULL DETAILS
FHOWN WILL NOT BE INCORPOURATED IN THIE SERVICE CARD,
A of P e 1 L Hha the i1 faelow, b alivered to
the mﬂr these %mm Uamcalis tha ducuimant specitisd 1n the puaultimats paragraph Below, has besn
ot St SRS i 04 S e o o Sk Kobang, ondog, o st
n furs oant, L (] Yoat W1l
Limited therelinfier cusied - the Lompany 5" b Marisiee ure o7 Tiopstly Holding £ In
The D vs sulteviivaly wad indivigunlly xcoept full responstbility for tha accursey of the information given horein and confim, lvin
H:umﬁ Wﬁ lnewlﬁn.?hx: [ th: baul off thug k:uwlng;e .n&‘himr Ihare ke mﬁ 3um flc‘:s the un'u'uiun :1‘ which wr uld mukeJ ln;
il L herel HNMHIA

PM-PZ 73 PROPERTY HOLDING & INVESTMENT TRUST LIMITED  pPRO

Uncorporated wider the Companles Aet, 1929,

PARTICULARS OF AN [5SUL OF
£2,000,000 512 PER CENT. FIRST MORTGAGE DEBENTURE STOCK, 1985/80

SHARLE CAPJTAL Issued and
Authorixed Fully Paid
£750,000 413 per cent. Cumulative Preforence Stock ‘e o e s .. e s - o . ' £499,377
£3,000,000 Ordlnary Shares of 105, sngh which ure conveeied upan [ssue into Ordinary Stock Units of 105, .. i .o o Z2428,714
£3,750,000 £2,928,091
ey [hgiidaind i
LOAN CAPITAL Issued and Outstandiy,
Croanted or to bo Tasue
12,03!]‘000 312 per cont. Pirut Morigago Pebenture Stock 1970]9{! e . " .- o P . .e ve 1,297,285
£2,000,000 5!2 per cont. Dirst Mortguge Dehenture Stock 1985790 (iho Stock now being insued) e . . ' ~. £2,000,000
£4,000,000 £3,297,285
e ] i

The Compuny and $is subsidiaries linva outstanding bank overdrafts which at 20th May, 1960, amounted to £1,996,171. Sove us mentioned
ahova, neithor the Company nor any of its subsidiarics hns any Loar: Capitnt, Delentares, Mortgnges or bank overdealix ontstanding.

The £1,297,285 313 per cent. First Mortgage Dabenture Stock (horeinafier called the existing Stock "} Is conststuted by a ‘Trust Deed
giving n first fxed charge on coriain freehald and leazohelkl propertlss of tlie Compnny, The Con"llpany Iins no Fmver to fssue any further part
of the exmlilnﬁ Stock save fur an amount of £3,450 which has becn purchagad by the Company an
bean canccliod,

The £2,000,000 512 per cont, Pirat Mortgage Dobenture Stock, 1985790 (hereinafer called ** the Stoek ') has boen croated pursvant to n
Resolution of the Board of Divectart of the Company passed on 23rd May, 1960 and will be constituted by u Trust Deed made between the
Company j:m:! oﬁgcrmln of its subsidiarics ang Alllanca Assurance Company Limited ng Trustees, which will contain (nfer altn) provisions to
the following sfTect .

1, Inferest.—Interest on the Stock will be payable half-yearly on 3ist Mareh and 30th September in encl year, Tho first payment of
Intercst, eafeninted ftom the date of issue of the Stock, will be made on 30th September, 1960,

2, Security,—The Stock will be securad by first spocific charges o1 frechokl and Ieasehold properties of the Company und subsidiary
ce-npanics of the Company having an aggregate velue of £3,132,000 1 ade up 05 follows ;— £

Is available for re-issue, the balance having

? Bﬁ'eclmtd‘rmpcrtios T - e e, e . . - ‘- i . 2,289,000
(1) Leaschold properties having terms of more than 100 year, uncxrlrcd e e . .- . . 455,000
(tll) Leaschold proportivs huving terms of more than 50 yeurs unexpired ., .e ‘e . ‘e . . 388,000

. £3,132,000
i

The above figures are based on valuations made since tiio 31st March, 1959 or, in the case of certnin properties purchased sinco that
date, the cost of purchase,

3. Redempilon—~Any Stock not previously redcemed witl bo repaid at par (plus acerucd Interast) on 31st March 1990. The Company
will be entitied on giving not luss than throe months’ previous notice in writing lo roiy on 31st Margh, !085 or at any time therealter, nt £101
per cent. (plus acerued inlerest) (he whole or nny purt (to be selocted by drawings) . . te Stock for tie time iJem‘g outstunding. The Com pan
will also have the right to purchinge Stock in the market or by tender,” In the event of voluntary lquidation of the Compuny Uie Stock will
be repayable st .EIO? per cent. (plos neorund interest),

4, Sinking Yund~-A Cumuiative Sinking Fund of 44 per cent, per annum will be established commencing in the year ending 3ist
Mareh, 1905 to be applied annually In redemption of the Stock by drawiugs at par ; provided that the Company muy surrender to the Trusteos
Stock puschased by it 4t any time in the market or by tender and cancelled, ond nny Stock so surrandered shll be accepted by the Trustees
at par or al the Inclusive cost of purchnse (whichever Is the less) in satisfiction pro tamo of the linblity of the Cﬂml)mus' 10 respoct of the
Sinqtlnu Pynd, In the cvent of nny fyrther Stock being lsucd so nx to be identical and form one class with the Stock tho Sinking Mand witl
be approprindely increased.

r Isstos—The Stock it limited to £2,000,000 but the Compnny shall be at liborty nl any time and from time to time before
the sccﬁ‘rilyF ‘;mﬁ Imvccgceomu enfbreeable and the Trustees shall have detsrmined or beaome bound 1o enforce the same and withont any
furthor consent or sanction of the Trustses or the Stockholders 10 crenie and isaue further debeature stock ranking parf pasmy in point of
seourity with the Siock nnd earrying suciy rightt ag 1o interedl, premiium rade nipilon and olher ¥ise ag the Liectors mny deter ni 16, subject Lo
the limitations (more partieular tfclined in the Trust Dreed) that (i) the noniinal amaynt of tho Murther Stock shall nol xesed two-thirds of
the agiregate value of cost of additional propertiss nppraved by the Trustoos and spacifically charge:l to sscure the Stock and all such Nurther
Stoakt 00 the amount required to pay one year's gross Intarost on the further Stock shinll not exoeed wo-thirds of the annual nel inconte of
the aclgtlionnl properiies sharged and (Jil) none of the further Stock shall be redeemed whilst any of the Stazk reminins outstanding exospt by
the operation of u ainking fand which shall provide for rode mption at a rate not fuster than that o the Sinking Ruad applicabls 1o ihu Stock,

3 stitution of Scourlty.—~Subject to the consent af the Trustees, the Company will be entitled 1o substitule for all o any of the
propcrgu ssp;élélgé;f v charged s zecurlw for the Stock elthet (i} n sum of money er (ii) property of freehold, leaschold or othor tenure, or (iH)
postly one and partly the other, being of un amount or then value at loast equal to the then value of the property being relesssd rrom the
charge, Any money paid to the Trustees shall forin part of the specific security for the Stock and shali be hal 9r applied by the Trustecs in
aceordanae with the provistons of Lhe Trust Deed relaling to eapitnl money,

[Continued averlenf

T e Telesraph Company's Dally Statlstles Service in confonnity with the reyulrements
s "".f'r’é.ﬁ"c"’.'lﬂfﬂ 4;? T!':lg gi’:z‘; “rll chiango, London, :mdv 1a prinfed by Tho ’Iﬁmu ublishing Compasy, Limited

Phaseren Bu. bniably | Sttuaw dloons, AR
S'M»rw,r\h,l\pm.e.c.l. z




B SR At e en -

e Madifomtlon of Bighler—The xhove provlalons aqd sl othac ot ot et of e e o ot ah» shpotng
B, Translun~Tie Stogk will be seileiered and tmnsfaakle [ sultipie af £1.

% In beatlon. of Trsieor~The Trust Deed will cvatalo eloms for the Indemuifisation of tie Truatess In a farm approved |
the mﬁlﬂj:%%&n i&dﬂng;.“’mmm pro ’ e : R b

0 P 'BP»QSE OF [SSUL,~The prosssds of the lskue will be ussd 1o reduss benk bormowings, which at Mth May, 1960, ameunted 1o

VBR FOR THE STOCK,~Ths value of fh 10 be apesifionlly abaraed, = y : e
el O T o Toaoane nd  haif oo, 10 B8 apssifioally asand, arountiag bo £3,133,000 is sufflaent 1o sover

¢ ot rentgl i fram the propertios to be gharged aa seausfty for e Biosk s at prosent approsimately £177.000, which is s
to mu?’%h& %lﬂ?hﬁ%ﬁ%ﬂlon lﬂc g:m%& more :ﬂm"ﬁm and & balf limws. ntara o o0 ™

GENERAL, Stock Is being pleesd at 235 per oent. (sublegl te prrmisslon o in and quatation for tha Stoak balng grawws.
the: Gpu%'ﬁe%hum gghan;n. l-..wgdon. not Jawer tll‘um e l?j Junu,plﬂ%m Anglo-Seoitish xmnlmnmwd Caorporution lﬁn%lu:z Nrbyn
sommi ) Jl?lum. n the pomine! amaunt of the Stoek out of whish It will p to U Brokers, Mestrs. Punmure Gerdon & Co..

by b

o1l
ang 'nm.ql{‘ou urte-Brown & Co, and its own legnl expenss, The sxpenses of ils issus (Ineluding the sbove-mantior - 3 aars =wkal
aro eslimaled 1o amount w .&5.050 and aes payable by the Compuny,

A ceriifioate of Bromptlon undar Seetion 39 of Companies Act, 1948, hus been granted by the Counefl of The Swak Txshanga, Londorn.
A ml%af the letter by which the Stook Is belng placed wis attashed to the copy of (hess Partionlars whish has hean telivered te the
Registrar of Companles,
it of the Mamorandym and Articles of Assoclation of the Company, # draft of the Trust Deed (subjoct to modifiolion) sanstitatin
;&ncﬁr, tha Stosk, n uum{ of tha nbovo-mentloned letter delivered to the Reglairar of Companies an oop‘lac'L el tho audited A ) unte ¢ nhE
%iupuny ¢ the two Ananalnl {lenrs ended 31st Muroh, 1950 may be Inspocted at the office of Messrs, Markby, Stowart & Wadosons, 5,
of

:’°i’"5'“°‘ 1,052, on uny weekdny (exespt Saturdays) during usunl businass hours during the period of 14 days fom the date of publeation
hiz document.

Dated 25ih May, 1960,

Nofou==Lalter !uformnllon. if any, prior to issuo of moxt annuel repott, will bo included on card * PLACINGS~—LATER INFORMATION.*
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FORM OF APPLICATION

PROPERTY HOLDING & INVESTMENT TRUST LIMITED

Placing of
£2, 000, 000 5% per cent. Firat Mortgage Debenture Stock
1985 /90 at 95

To:~ Messrs, Panmure Gordon & Co.,
1 8t. Michael's Alley,
Cornhill,
LONDON, E.C. 3,

Pear Sirs,

1/We hereby apply to purchase £ 5% per cent. First
Mnrtgage Debenture Stock 1985/90 of Property Holding & Investment
Trust Limited at £95 per cent (free of commission, stamp duty and
registration fees) for payment in full on 30th May, 1960. I/We agree
{o accept the same, or any smaller amount of Stock in respect of which
this application may be accepted, on the terms of your letter of 25th
May, 1960 and subject to the Trust Deed (in course of preparation) and
the Memorandum and Articles of Association of the Company,

1/We declare that I am/we are not resident outside the Scheduled

Territories® and I am/¥e are not acquiring the Stock as the nominee(s)
of any person resident outside those territories.

Dated this day of » 1960,

Signature teresesassessesas st eresanesraas st s e st
P 8 2B SV ANPGRS RSB ESE R PSR IS ERE RS
[ BB BN B N BN B NN R RE NE N N CNE NN BB BN B B BN N B Y B R N LI I A

Particulars for Registration:
T N I Y
A A0 8 BB RAFYH U B SO EE RS A BT O YR RSO
' EEEEEREEE RN I A I I A NCE N N B IR B N R T I R B RE BN BN O B R

Instructions for Settlement:
T EE R R R R A R T N N N A N I IR I IS A WA I W B N B W)

YT EEEEREEEE NN N I BN NI N N A RN B RN A B R BN SR N B

Cheques should be made payable to ""Anglo-~Scottish Amalgamated
Corporation Limited'.

% The Scheduled Territories comprise The British Cornmonwealih
(except Canada), the Irish Republic, British Trust Territories,
British Protectorates and Protected States, Burma, Iceland, the
Hashemite Kingdom of the Jordan, Libya.

x The definition of "'nominees'" is given in the Bank of England's
Notice E. C. Securities 8, as amended.
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toi SUTANT.~THES DOCUMENY 6 OF VALUL AND 16 NEGOTIABLE. THE OFFER RIXPIRES ON
e g Caopbans  LITH AUGUET, 1961 IF YOU DO NOT WISH TO SUBSCRISE POR YHE NEW SHARIS
‘,..,",Jr." / YOU vawmmmwrmrmwosaww SHOULD OOQNNLT
-, \-y YOUR STOCKBROKER, BANKER, OR OTHER PROPESSIONAL ADVIEER.
A copy of this Letter has been deliversd to the Reglstrar of Companies for registration. /Na
Appltaation hos been made to the Counslf of The Stock Exchange, London, for permission e
ki gnd for quotarion for the Ordinary Shares now belng lssued,

PROPERTY HOLDING & INVESTMENT TRUST LIMITED .

= '
' e
-

2 Joint Holders (if any) . ¥

ISSUE OF

743 Ordinary Shares of 10s. each at 15s. per share payable in full on acceptance not later
than 3 p.m. on 11th August 1961,

1 0. of New Ordinary Shares provisionally allotted Lassf,f"“rr&{g'}}m Paid) .. 3 p.m.on Sth August, 1961
PAYMENT & RENUNCIATION
{Nil Paid) ... 3 p.an. on 11th August, 1961
SrLirriNg (Fully Paid) 3 p.m. on 20th September, 1961
REGISTRATION OF RENUNCIATION
' (Fully Paid) ... 3 p.m. on 22nd September, 1961

_ vount Payable £ CBRTIFICATES READY ws  20th October, 1961

PROVISIONAL ALLOTMENT LETTER

¢ Ordinary Stockholders. 20th July, 1961,
-+ EIR OR MADAM,
. The Directors hava resolved to issue 485,743 Ordipary Shares of 10s. each, and to offer them to the Ordinary |
wlders on the Register at the close of business on Gth July, 1961, at the price of 15s. per share payable in full on
rﬁ. nee, in the proportion of 1 new Ordinary Share for every 10 Ordinary Stock units of 10s, cach then held. Accordingly
figve been proyisionally allotted the number of new Ordinary Shares of 10s. each specified above.  Shares arising from i
. st 1_}leltbe allotted to nominees and sold by the Directors, the net procceds (if’ any) being remitted to Stockholders
Suj thercto.
'The Shares now offered will not rank for the Final Djvidend of 7 per cent., less Income Tax, which has already been
‘iced in respeet of the financial year ended 31st March, 1861, and which will be paid on the 9th August, 1961, but in all
pects will rank pari passe with the existing Ordinary %tack. ‘Trwy will, when fully paid, be converted inte Ordinary
ransferable in amounts and multiples of 10s. each,
8f vou wish to accept all the shares of your provisional alfotment, you should return this Provisional Allotment Letter
13 together with a chzguc for the amount payable in favour of ** Anglo-Scoitish Amnigamated Corporation Limited ** to
+' ¥WMopsgate, London, E.C.2, not later than 11th August, 1961, Payment of the amount due will constitute acceptarce of the
L you wish to take up only part of your allotment, this Letter must be split in accordance with Note 2 overleaf, If payment
+ fhade on or before 11th August, 1961, the offer will bo deemed to have been declined and will be cancelled,

g YOU ARE RESIDENT OUTSIDE THE SCHEDULED TERRITORIESt OR ARE ACQUIRING THE

~4ES AS A NOMINEE* OF A PERSON SO RESIDENT PAYMENT MUST BE MADE THROUGH AN
-#JORISEL DEPOSITARY **

_fhis Allotment Letter may be renounced or split, in which case the instructions overleaf must be complied with,
When this Provisional Allotment Lettor has been returned to you duly receipted, it should be carefully preserved so as
» pMchanged for the Definitive Certificate on or after 20th October, 1961. .
W payment is not made by 3 5.m. on the 11th August, 1961, this provisional allotment will be cancelled. For a fee of
s Anglo-Scottish Amalgamated Corporation Limited has agreed to carry out all the registration work invelved and to
wép or procure subscribers for any new Ordinary Shares not taken up by Ordinary Stockhelders, subject to permission
-~ Fin and rfiuotation for the new Ordinary Shares being granted by The Stock Exchange, London, not later than the
» sy, lSifi . (‘)ine of your Directors, Mr, Douglass Hewitt, is also a Dircctor of Anglo-Scottish Amalgamated
" -sufgtion Limited.
\fter 22nd September, 1961, and pending the issuc of Definitive Certificates the Registrars will certify Transfers against
l.” © ¢ 1i¥ of Provisional Allotment Letiers reccivted for paymeat in full, .
. After 17th November, 1961, Allotment Letters will cease to be valid for any qurpos_e whatsoever and Definitive
M - -.ptes will be forwarded without request, at the risk of persons entitled, by post to ihe registered holders, or in the case
w+¢ accounts, to the first-namod holders. .
ﬁinca the 31st March, 1961, the date to which the Iast published audited accounts of the Company were made up, no
" af the Company or of any of its subsidiaries has been issued, and except as mentioned above, no commissions,
- ﬂsy, brokerages or other special terms have been granted in conncction with the issuc or sale of any capital of the
+. Ay, or of any of its subsidiarics. No capital of the Company or of any of its subsidiaries is under option, or agreed
¥ sahally or unconditionally to be put under option. The expcnses of this Issuz and of the Application for Quotation
JAmated at £4,750 and are payable by the Company. The ostimated not proceeds of the present Issue which amount to
3% will be used to reduce the Company's borrowing from its Bankers. ~ On the 30th June, 1961, the indebtedness of
.&1%%?7§3d ita subsidiarles to its Bankers (i~ ..nding the overdraft of a subsidiary guaranteed by the Company)
: 4 : 3 Py
Lm the absence of unforeseen citcumsiances, the Directors expect to maintain the same raie of dividend*{(10 por
% * annum) on the increased capital,
By Order of the Board

VINEY, PRICE & GOODYEAR, ~ {

o

t, %, ** For definitions see overleafl Secretarias.
w _______________________________________________________ 5‘ _______________ et
W3IED FOR CERTIFICATE BY :— RECEIVED th SUIEJ
For ANGLO-S SH

&: \Bkro TION LIMITED
T TR

JU.’ P " "
Q,o ~IIB] Regisirars.

Certificate No Issued,
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INSTRUCTIONS FOR RENOUNCING, SPLITTING AND CONSOLIDATING
may be renounced in whole up to 3 p. on 11th Agi%ust, 1561, nil pﬂm1 and up to 3 pan. on 22nd S.qgu-

1. %E"ﬁm. $ 1 ",
Tl fhmy.::!f y by %@@g- Borm X. The psrson(s) In whose favour the allofment IS rengunced, or tholir Agont{a), swt
eémﬁotw s Y and % and lodge the Allofment Letfer not later than 3 p.m. on 22nd Scp!er_n‘i:,er, 1961. Torm Tl
ien be slgned on behslf of the Company and returned.
2 Thiv Allodment Lotter may be ;{;rt up to 3 nam, on 9th August, 1961, nil paid, and up to 3 pan. on 20h Septomber, 141,
filly paid, opiappilestion to the Registears with Form X duly completed, A charge of 1s. will bo made for each split Afirment
ivetterfssued. &u‘?m X of Split Letters will be marked “ Original Renounced ™.
3, 'The §ljg;e§: Jiv several renounced Allotment Letters may bo registered in the name of one holder ox foint Rolders if yoem ¥
I t;t)mgifefe,d' on one Allotment Letter and all the Letters are lodged In a baich, together with a list setting out thewr worbsl
numbers, the number of shares comprised in cach and the total. O
NQIFE—Surrender af thie Allotment Letter with Form X purporting 1o have been signed by the person(s) in wihoge aum:t. .
1t was ‘seued or marked * Original Renonnced” shall be conclusive evidence in Javeur of the Company and Anglo=5 ot
Amalgamatsd Corporation Limited of the title of the person(s) lodging it to deal witlt the same and to recelve split Letior(s) v
stock certlficate(z) as the case may be.

FORM X FORM OF RENUNCIATION

To the Direciors of
PROPERTY HOLDING & INVESTMENT TRUST LIMITED.
1/We hereby renounce myfour right to the within-mentioned shares allotted to mefus in favour of the per-
signing the Registration Application Form in respect of such shares.

Dared. wey 1961,

Signature(s
af Aliat!eeea)

In case of joint allottees ALL must sign, A Corporation must affix its Common Seal.

FORM Y REGISTRATION APPLICATION FORM
ORIGINAL ALLOTTEES NEED NOT COMPLETE THIS FORM

To the Directors of
TROPERTY HOLDING & INVESTMENT TRUST LIMITED.

T/We heneby accept the Ordinary Shares comprised in this Allotment Letter (and in the several Allotment .
attaoched hereto and amounting in total to Ordinary Shares of 105, each, as. shown in the ai.»
Consalidatlon Lisf), converted upon payment to an equal number of Oxdinary Stock Units, subjeet to the Memorandu

rbigles-of Assoeiation of the Company and Ifwe request you to register the sajd stock units in myfour name(s) as .
{#We autherise you to send the stock certificate by post to mefus at the first address given below or to my/our agers
I_n!"'%j‘g,qp nisk apainst sutzender of this Allotment Letter,

To comply with the provistons of the Exchange Control Act, 1947, the renouncee(s) must wakoe the Decls-+u.
g@,gglijgd‘ n tlie following pnmgragh or, If unable ta do so, must delete such paragri i and arrange for this Letter to be 'y
«{BroughranrAuthorised Depositaty.** ™o application camr be «cousidered uriless this condition i3 fulfilled.

T

T/We declare that Ijwe amfare not resident outside the Scheduled Territoriest and am/are not acquiring the st-
the nomince(s)* of any person(s) resident outside those Territorics.

Dated L IP8L
1. Usual Signature. et g e n 4, Usual Signature
Full Name Full Name
,§' Please state title, i any, or whather Mr., Mts, or Miss, Please store title, f anp, or whether My, Mbrs, or M
SE J Address in full B2 2 Address in full
RA | A
2. Usual Signature. 4. Usual Signature
Full Nanie Full Name
,gé Please state tle, If any, or whether M., Mrs, or Miss, .u:@ Plaase state tlile, if any, or whether Mr., Mreé, or Mir:
BB - Address It full &% < dddress (in full)
R 0

All Joint Holders must sign, A Corporation should sign under hand by an Authorised Offiefal. If, however, the::
affixed, otherwise than in Scotland or by the Public Trustee, a 10s, stamp muost be improessed.

EXCHANGE CONTROL ACT, 1947

¥The Scheduled Territorfea arey—The British Commonwealth (except Caneda), the Irish Republic, British Trust. Terpitories, British Protectorate
Brish Protected States, Burma, Ieeland, the Hashemite an%giam ol Jordan, Libya, Soutli Africa and Soulh West Afrioa,
*The definition of ' nominee ” i given in the Bank of Bngland’s Notice B,C., Securitics 3 gu amended).
49 puthorised Depostiarfes are listed in Aﬁpendlx 1 of tho Bank of Bngland's Notice E.C. Securities 8 (as amended) and include Banks, Stockbrobas: o
S\ tfc;lmrs practising in the United Kingdom.

ol .
. - . . - "

B

FORM Z PROPERTY HOLDING & INVESTMENT TRUST LIMITED ‘ i
TRANSFER OFFICR,
RECEIVED from S 68, BISHOPSGATE,
. of LonpoN, E.C.2.
Allotment Letter(s) for. Ordinaty Shares of 105, cach for registration in the neasoefe)
Of Jre——

For ANGLO-SCOTTISH AMALGAMATED CORPORATION LAMITED, Reglwrars

Pate.
(The relatlvo sleck certificate njgctio obtalned in excshnngn for this reesipt on ur after 20th October, 1961, Alter 17th November, 1961, {hiw movek
certifieate, i€ not previoualy Isaued, will be sent diroct lo the stoc holder and thia recelpt vl coass to haye any value whatsoaver,

RB.. M. & Co.. Lrp, 520909,




No. oF Company. 4370832

y THE COMPANIES ACT, 1948,

: Fee Stamp
% ,.

! . . . . s o e e @

I8 - Neotice of Consolidation, Division, Sub-Division,

4! ) ) L]

2t or Conversion into Stock of Shares,

Ll w“ L ~ Specifying fh:-ghares S0 Gonsolidated: Divided, Sub-Divided, or Converted into Stocl,

1% SO

OR OF THE

Re-conversion into Shares of Stock,

Specifying the Stock so Re-converted,

OR OF THE

OR OF THE

Cancellation of Shares

i (otherwise than in connection with a Reduction of Share Capital under Section 66 of
. the Compnnies Act, 1948)

Pursw nt to Section 62,

T

CAT. No. C/F. 28,

JORDAN & SONS, LTD, SHAW &
116, Chaneery Lane, London, W.C.2, 7,8 & 9, Fetter ]

Law Stationers and Compaiy Registration Agenls,

i%s%p{%;ﬂ EG g

mrm——re,
Presenied by i-'l“i's MG“;“’J&Q

ANGLO-SCOTTISH AMAL@AMA’%-@:‘ 10
s

FITTI T, n""."GUR’PPO‘RRTTGN..‘;I‘MITED;" ‘\
N e S0 AR OLOGATEL o oo
f LONDON, E.C.2

5=

4
951

. nmnbitei
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To the Registrar of Companies.

L LT T O

¢
rs
........ ITTITESTEFPITTPAIPP RPN Y S /v

hereby gives you Notice in accordance with Section 62 of The Companies Act,

‘1948, that*

(L J

T 485743
e m,,.ewrﬂr ( hane. boan commatlood uints
485743 OMWM ‘7 /a/- cack

Signature. / m(&} /M’ /ZM{’"W

(Stats whethor Direclor or Secrelory) M‘ ...... .

DAEED iy 4o doy of Octiboy . , 194/L..... |

e e .l - - e

. "*eg. In the.gafs of Consolidation and Division '* the 1000 Preference Shares of £10 exch of this
Corapary nﬁlﬁbart‘%ﬁ o 1000 have been gonsolidated and divided into 500 Prefezance Sharas of £30 each,
numgberad 1 o 500¢""  Tn the snse of Clonverston dnio Stock,  the 10,000 Ordinary Shaves of £6 each of #ils
Qompany trampbered 14 10,000 have been converted into £50,000 Oidinaty Stock.” Tn thy sase of Re-
gonversion inloBliarss © the £50,000 Ordinery Steck of this Company has beon ;aacpx}vzsfté&' iitto 10,000
giq}gﬁ ﬁhams* 9,!1‘;_?5 Ea@.h mupered 1 1;0 10,000,” Tn the 'ctiﬁs.;?f §ul:-;dims‘ion ‘a%wh of the BOUD

e B AR AT Xl Bl A AT L e ATl L_es LP TaMea Bzl St HoSR

Thiinarg

-

to be reserved for binding.

11




*

. %5 feg N
No. of Company 437083 / /3 S—} - ,&’-}3’ FIL Wesy AR Form 108,
XiRI63 >
)} ) COMPAN!“

THE COMR; S AE

&

CLN .
Notice of Place where Register of )
Members is kept or of any Change coMPANIE Bogmiaan s
¢ in that Place. REG. TION Stamp must be

improssed hero,

(Puwrsuamt to Section 110 (3).)

v " . '
Limited hereby gives you notice,.t
plrdance with subsection (3) of Section 110 of the Companies 8, that the register

‘Members of the company is kept at CKOWN HOUSE
A MORDE}, SURREY

For & on behalf of PROPERTY HOLDING & INVESTMENT

............... pinth By OF... January 19.63:

it )
4L PUBLISHED AND B0OLD BY

“tarlow & Sons Limited, 85 & 86, London Wall, London, F.0.2; 49, Darllamont Stroot, Westminstor, 8.W.1; 107, Park Lano, Mar
S 77, Colmore Row, Dlrmingham, 8; 109, The Headrow, Leads, 1; 12 & 14, Brown 8iroot, Manchoster, 2.

AGENCY REGISTRARS LIMITED




& .. g N of G’ompamyw.,écéiﬁ 3 Form 102,
dgfie A

ISSTAOT 1948,

Notice of Place where g Register /T\
of Holders of Debentures or a

R Mt / A B, CGompanioa
"+ %  Duplicate thersof is Kept or of COMPANIES g;g_i:;mgm ?g:
“}é‘: impressed here,

any Change in that Place, REGISTRATION
(Pursuant to Section 86 (3).) (D/\/

............ PROFERTY Hmeﬁ...s"e...!.!i!ﬁ.%?{fziﬁ!f{.}:.*?EH.?..T....!:!.‘ff.'fIE.‘?.:.........Limim.

i

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

------------------------- TOR &~ ON-BEE 44 ERT - HOLDING- & INVESTHENT

4
Signature............. | %M /e M
(Stato

other Dircdtor or Soorotary)

fghteenth .. day of January 19,63

PUBLISHED AND SOLD Ry
WATHRLOW & SONS LIMITED,
W AND GDMPAN;EB‘ STATIONERS AND REGISTRATION AGENTS,
86 & 86, Lonpoy Wavy, Loxpow, B.C.2;
49, PARLIAsieNT SrREET, Westminsrer, S.W.]; 77, Comorr Row, BirMinguam, 3 ;
109, Tnz Heaprow, LeeDps : 12 & 14, Brown Strupr, MawcnesTar, 2.

4y

AGENCY REGISTRARS LiMi

SR s mE o e ey e




*
!{*' ¥a of Compeny..... 439083 /\q\

Hocm 102,
THR RILING BEB 18 5,

THE COMPANIES ACT, 194.

‘. Notice of Place where a Register

” ',;5,‘@ of Holders o! Debentures or a
- Duplicate thereot is Kept or of
. any Chonge in that Place.

i (Pursuamt to Section 86 (3).)

. Mamms of Company.......FE0RSTYy Holding & Investment Prust Limited.,

:» Te ke REGISTRAR OF COMPANIES.

(Wﬂﬂu&u—u Seomtary)

.............. day of..sscesnn Mey: 19,68

PUBLISHED AND SOLD BY
WATERLOW & SONS LIMITED,
LAW AND COMPANIES' STATIONERS AND REGISTRATION AGENTS,
85 & 86, LonneN Warr, Lonmox, E.G.2;
107, Parx LANE, MARBLE Arom, W.1;
71, Cormorr Row, BremiwomaM, 3; 109, Tag Heiprow, Lreps,

?m.f‘»
Oﬁf

.. YINEY, PRICE & GOODYEAR
EWPIRE HOUSE,
BE- BTG~ L~ GAARD,
LOKDOH, £.0.1,

. e
. . b e R B T A A Y S



Form 108.
THE FILIRG BES 1§ 8.

1948.

. Hefice of Place where Register of
;' Wembers is kept or of any Change
in that Place.

{Pursuamt to Sectiors 110 (3).}

property Holding & Investment Trust Limited.

..........

ety Holding & Investment Trust . .....Limited hereby gives you notice, in

' e with subsection (3) of Section 110 of the Companies Act, 1948, that the register

Cranby House, 95 Southwark Street,

[T

22nd day of

PUBLIENED AND BOLD BY

Whatorlow & Sons Limited, 85 & 85, london Wall, London, 5,023 107, Park Lane, Marble Areh, W
%7, Colmora Row, Bixminghnm, 81 109, Tho Headrow, Lioeds, 1+ 4

VINEY, PRICE & GOODYEAR

EUPIRE HOUSE,
7. MARTING' + LE - GRAND,

LONEON, EU.L.




PROPERTY HOLDING & INVESTMENT TREST LRMFBD
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Al a SBPARATE MEETING of the holders of the 44 per cent.
Cumulative Preference Stock of the Company duly convened and held
on the 24th July, 1968, the following Resolution was passed as an

EXTRACRDINARY RESOLUTION ;-

RESOLUTION

. THAT this Meeting of the holders of the 4} per cent, Cumu-
lative Preference Stock units of £1 each in the capital of the Com-
pany hereby sanctions the passing of the Resolutions set out in
the Notice convening an Extraordinary General Mesting of the
Company for the 24th July, 1968, a print of which Notice has
been produced to the Meeting and for the purposes of identifica-
tion subseribed by the Chairman hereof, and sanctions every
modification, variation, extension or surrender of the rights,
privileges or conditions attached or belonging to the said Prefer-
ence Stock involved in or proposed to be affected by the passing
of the said Resolutions,

L ' Chairman.

S e e
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PROPERTY HOLDING & INVESTMENT TRUST

and held on the 24th July, 1968, the following Resolutions were passed of which

Resolution 1 was passed as an ORDINARY ResoLuTION and Resolution 2 was

/)4

At an EXTRAORDINARY GENERAL MEETING of the Company duly convened

passed as a SPECIAL RESOLUTION :—

'
H
H
.
'
4

w A& O TN SU1260w

T
RESOLUTIONS

1. THAT:—

(a) the 5,410,171 issued Ordinary Stock uniis of 10s. each and the 499,377 issued 44 per cent.
Cunulative Preference Stock units of £1 each in the capital of the Company be and: they
are hereby converted into 10,820,342 Ordinary Shares of 5s. each and 499,377 4% per cent.
Cumnunlative Preference Shares of £1 each respectively,

(b) the 589,829 unissued Ordinary Shares of 10s. each in the capital of the Company be and
they are hercby sub-divided into 1,179,658 Ordinary Shares of 5s. each.

2. THAT subject to the passing of Resolution 1 the Articles of Association of the Company
be and they are hereby amended :—

(@) by deleting Article 6 and substituting therefor the following Article:—

“6. The capital of the Company at the date of adoption of this Article is £3,750,000
divided into 750,000 4} per cent. Cumulative Preference Shares of £1 each and
12,000,00€ Ordinary Shares of 3s, each”,

(b) by deleting the first sentence in Article 73 and substituting therefor the following sentepee:—

“On a show of hands every member present in person shall have. one votg, afid in the
case of a poll every member present in person or by proxy shail have fout vetes in
respect of each preference share and one vote in respect of t;aeh ordinary sharé held
by him”,




Notification of Change of Directors or Secretary or in E
their Particulars
(Pursuant to Section 200 of the Companies Aot 1948)
19 1086rh the
e of |
fReferTY _ HolMNG g ANVESTMENT TRoST "
LIMITED
atdon of any change among the Directors or in the . |

: Seemﬁaﬁ.gl of a Oom,panm‘r;" or in any of
tlie pasifoulars contained in the register, specifying the date of the o
ar of Companies within 14 days fr

ange, mush bo given ‘to-the 8
om the ha.ppeningl'lthereof (section 309 (B9 { )k IE defanilt xa
ﬁhg %Jc;mpany and overy officer of the Company who is in default is Hﬁbﬁl@.m 0. defanlh fne
20 ' .'7‘ ?')a . i K

Presemior’s Reforonce,.,.08. .

VINEY MERRETTS
PP HOURE. BT, ARTIN LE 9RAND, £,

LA L LTI TT T T TSI pon

e g - - e
.

The $0‘Iici‘tb’rs’ Law Stationes
SRR liess Sreet, B0, 3 Bucklerabury, B0 ds
1.5:5 Negwial , Birmingham, 3; 31 Gharles
%, Tdverpool,2;28.30 Jolit

arle :
Baltnn Stroet, Mag dg;ﬁt‘éf
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| , # Noa, oF co,MpANv.......,..mQ@},fﬁ ............... ‘
N i THE COMPANIES ACT, 1948,
&
* lﬁ Notice of Place where Register of Members ‘
! *ﬂ is kept or of any Change in that place,

Pursuant to Section 110 (3),

To the REGISTRAR OF COMPANIES,

PROPERTY HOLDING & INVESTMENT TRUST LIMITED

hereby gives you notice, in accordance with subsection (3) of Beotion 110 of the

Companies Act, 1948, that the Register of Members of the Company is keps at

Iymton Houge, 255/959 H &h..Boad,

LiLoxds.... BREGK

(Signature) %W M
(State whether Director or Secrelary) Mﬁw

DATED the W day of ny 19,7@ ]

ez

/

NOTE :— This notice must be forwarded to the Registrar of Componies within 14 days after the daie of ‘
the insorporntion of the Company or of tho ohange, as the cste may be, ]

CAT. NO, C.F, 103, 3

JORDAN & SONS, LTD, SHAW & 80ONS LTD., j\
116, Chancery Lane, London, W.C2. 7,8 & 9, Fetter Lane, London, EC4.
Lasr Stationsrs and Compuny Registration Agents,

BPocument Fller's Reference

Presented by

BTN/ TR/ AH
Amalscot Registrars Lid., /m/ﬂr
e Jombon. Houge,, 295/259. Figh. Roafs. . b

OO e PR =1L S N

ottt [



- Notification of Chauge of Directors or Secretary or in
their Particulars
(Pursuant to Section 200 of the Companies Act 1948)

O | froferdy  WoLdinlg e INVESTMENT TRUST
LIMITED

tification of any chango among the Directors or in the Secrotary of o Comipany or in any of

abiculavs contained in the register, specifying the date of the change, must be given to the

o {Regdatrar of Copipanies within 14 days from the happening thereof (sgetion 200 (B) () Ydefonlt

: x£ mads the Oompany and every officer of the Company who is in default is liable to a default fipe
wsﬂeﬁf)}l 200 (7)) ”

i

ed.by Presentor's Reference 05;/“/

VINEY.. MERRETTE

EUORE, HOUER, .. ST MARTING 2 GRAN e

b X > e ratrnienenrbnat pa i '?El-v 5

o W o
YR

The Solicltgts’ Law Stationiery Sociéty: 1
it Stoeet, B.Cid; 3 Bucklddbury, B.G4; 49 Bedfurd Rity, W
ect, Blentingham, 3 31 Chiagles Strest, Gardif, Gl 48
22 28-30-Tolin Dalton Strect, Monchostes, 2 ; and14-22 Renft
Cormpailes 6 TA !

¥

|
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yaid up othexrwise than in cash by

L

Particulars of Contract relating to Shares allotted as fuolly or parfly

PROPERTY HOLDING, & INVESTMENT ThJST Limited.

I — ,F

——————

o wm———

| (1) The pumber of sheres allotted as

| fully or partly paid up otherwise

i than in cash.

(2) The nominal amount of each such

shore,

(8) The amount to be considered as
paid up on each such share

otherwise than in cash.

(4) If the consideration for the allotment
of such shures is services, or any
consideration other than that
menfioned below in (5), state
the nature of such consideration,
and the number of shares so
allotted.

| Bstates Limited &;

p > .+
ool

730,450 | "o

£0.25

E .4

: Binding.

Renerved i’

£0.25

Thege shares represent the |
consideration in respect of the .
acquisition of the whole of the .
issued Share Capital of Annett
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paid up otherwise than in cash by

]

Particulars of Contract relating to Shares allotted as fully or parfly *

Y BOLDTNG & INVESTMENT TROST

' (1) The number of shares allotted as
| fully or partly paid up otherwise

than in cash.

| (2) The nominal amount of each such

share.

(8) The amount to be considered as
paid up on each such share

otherwise than in cash.

| . 4) If the consideration for the allotment

of such shares is services, or any
consideration other than that
(6), state

the nature of sueh consideration,

mentioned below in

and the number of shares so
allotted.

330,45C i ‘o

T o
£0.25 'g”
r
=)
-3
&
L]
O
&

£0.25
)

These shares represent the

congideration in respect of the
acquisition of the whole of the .
issued Share Capital of Anmetd 1
Eetates Limited N




(1) Brief desoription of property.

*. (6) If the allotment iz made in
| satisfaction or part satisfaction of

the purchase price of property (2) Parch L - —
give o brief description of such amount
considered a8 £

property and full particulars of
manner in whicl: the purchase price
is to be satisfied.

paid on

shares allotbed
otherwise than
in cash

(b) Cash £
(o) Amount of debt
releaged or lia- £
bilities assumed
by the purchaser
(including mort-
gageson property
acquired)

Total purchase price £

(6) Give full particulars, in the form of the following table, of the property which is
the subject of the sale, showing in detail how the total purchase price is apportioned
between the respective heads :—

Tegal Estates in Freehold Mproperty £ R d,

and Tixed plant and Machinery
and other Fixtures thereon(®)

Legal Estates in Leasehold prop erby(®)
Fixed plant and Machinery on
Leasehold property (including
Tenants’, Trade and other Fixtures)
Equitable Interests in Freehold or
Teasehold property(*)
Loose plant and Machinery, Stook in
Trade, and other Chatbels(®)
Goodwill and Benefit of Contracts
Patents, Designs, Trade rks,
Ticences, Copyrights, &e.
Book and other Debts

Reserved fox Bindéing.

i

at Bank on
Current Accounjy” Bills, Notes, &a.
Cash on Deposjat Bank or elsewhere

b Shares, entures and other
Othepfproperty, viz. i—
£
Signafurd” {~Priey _
(State whether Director or Secretary) __Hoeutnone.
Dated the— - dblxT day of Decertbenr ___1972.

{n} Where such proporties are sold subject to Mortgage, the gross value should be shown.

(b No plant and Machinery which was not in actual state of severance on the dato of the sale should be
ineluded under this head.

[
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THE COMPANTIES ACTS 1929 AND 1948

COMPANY LIMITED BY SHARES
RESOLUTION

of

o PROPERTY HOLDING & INVESTMENT TRUST LIMITED

At the 26th Annual General Meeting of the Company held

at the Savoy Hotel, London, on Thursday 19th July 1973
the following Resolution,
resolution, was passed :-

which was proposed as ayordinary

RESOLUTION

That the authorised share capital of theCompany be and

it is hereby increased to £4,000,000 by the creation of
1;090,000 Ordinary Shares of 25p each.




THE COMPANIES ACTS 1948 TO 1967

Notice ol increase in nominal capital

Pursuant tv Section 63 of the Companies Acvt 1948

hme of Company ......EROPerty H@lding & Investment Trust . cesreesnrr Limited*

hereby gives you notice that by ordinary Asstrererdénaeysbopoeied ** resolution of the company dated the
v AR Ty, 1973 e » the nominal capital of the company has been increased by the

addition thereto of a sum of £.220.,000 .. ..... beyond the registered capitel of ¢ .3.75Q..000.....

4

The additienal capital is divided as follows:-

Number of shares Class of share Nominal amount of each share

1,000,000 Ordinary 25p

The conditions {e.g. voting rights, dividend rights, winding ap rights, etc.) subject to which the new shares

have been or are to be issued are as follows:-
{If any of the shares are prefercnce shares state whether they are redeemable or not)

The new shares rank pari passm in all respects with the

existing Orxdinary Shares W m [ z

- A D e T R
i L - S e

Signed oviiiiicce st e e

oo
B

State whether s t
Director or Secretary ....2SCLE arles

L Y N T PR m

D%{'mb M3

T AL

Lntt

* Delete ““Limited” if not applicable

** Delete as necessary (see notes ovq‘rl-aab)

Presented by: Megsrs. Markbys,
Moer House, Y
London Wall, .
London EC2¥ SHE

Presentor’s reference: EC/SB




5o of Lanopanm %‘ﬁmg/gg@?
wl "

N

Statemer: ¢’ increase in nominal capital
Mag. pu - io Section 112 of the Stamp Act 1891

sedbwssredraien sbevrberemrane drareeere SasEseesAResIEIPAP AT A ISP TR RIS

YL Moo of Company ......EXoRerty Holding & Investment Trust

:Wh“an increased by the addition thereto ofthe sum of £250,000, ... divided into 129905909

: ﬂ;% i ®BB...eioieienen. . each beyond the registered capital of £..3,.72Q.099....

. 1 ) .‘ i B
O | i‘@,?l-“"‘“‘"‘ié
o} s %u,u,;
3 . [ERAINTE iiviiis PPN {9 17001
K ignaly 5‘:%\ - :}
3 KL

Description ......5e¢¥retaries

..... A L L L R R Y TN LR

Cd
Date 313 \({1.3 ...... cesrnsrrrene

o 45 (5), FINANCE ACT 1973 |y !
o O — CLAM UNDER
CRED1 g AL oo l ]

SIC. 49(4), F.A, 1973 |

LhEdG R0 | L 9319 .08

INITIALS & DAIE (R‘ﬂ“j Q% REF: DM I3 /ihy/73
REFERENCE No. bm\g‘\\mﬁ-\‘\'& .

"% " 'I'he stamp duty on an increase of nominal capital is 50p for every £100 or fraction of £100 (Section 41,
W inance Act 1983).

] This statement is to be filed within 15 days after the passing of the resolution by which the registered capital
s increased, and if not so filed interest on the duty at the rate of 5% per annum from the passing of the ‘
esolution i+ also payable {Section 5, Revenue Act, 1908).

%  Attention is drawn to Section 63 of the Companies Act 1948 relative to the filing of a Notice of increase {on,
orm no. 10) and a printed copy of the resolution authorising the increase.

*Delete “‘Limited” if not applicable

Presented hy: Messrs. Markbys, Moor House,
London Wall, London EC2Y 5HE

Presentor’s reference: EC/SB

Stamps
D s

ves1 LCS 302

SRRSO i e it B S e e T
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The Companits Aots 1929 and 1848

COMPANY LiMITED BY SHARES

Memorandum

and

Articles of Association

Resolutions up to and including 18th July, 1 973)

(As amended by Special

of

PROPERTY HOLBING &
INVESTMENT TRUST LIMITED

Incorporated the 17th day of July, 1947

MARKBYS,
Moor House,
L.ondon Wall,
London, EC2Y BHE

Reprinted 31st July, 1 973

Vcommmics u«»
26 oy 9
. omcE A




‘ 1. The name of the Company is “PROPERTY HOLDING & INVEST- \/

The Companies Act 1929

COMPANY LIMITED BY SHARES

Memorandum of Association

of

PROPERTY HOLDING &
INVESTMENT TRUST LIMITED

N MENT TRUST LIMITED".
Ejii'-"f' o 2. The Registered Office of the Company will be situate in England.

(B)

3. The objects for which the Company is established are:—
(A) Toacquire and take over for the purposes of amalgamation

the whole or any part of the assets, liabilities and under-
takings of the following Property and Investment Com-
panies:—

(i) Abbey Lodge (Regents Park) Limited.

(ii) City Avenue Properties Limited.

(iii) Court Estates Limited.

(iv) Properties Selection & Investment Trust Limited,

{v) Property Holding Company Limited.

{vi) Store Properties Limited.
{vii) Swan Estates Limited.
and with a view thereto to adopt and carry into effect with
or without modificafion an Agreement dated the 13th day
of June, 1947, made between those Companies and Messts.
Lancelgt Claude Bullock, Douglass Hewitt and Martin
Price as Trustees on behalf of the Company, a copy of which
has for the purpose of identification been subscribed
by Williamh James Fullerton, a solicitor of the Supreme
Court,
To acquire by purchase, lease, exchange, or otherwise, land,
buildings and hereditaments of any tenure or description

situate in London and its neighbourhood or elsewhere, and
any estate or interest therein, and any rights over or con-

ey
i

L



2

nected with land so situate, and to develop the same as may
seem expedient, and in particular by preparing building
sites, and by constructing, reconstructing, altering,
improving, decorating, furnishing, and maintaining offices,
flats, houses, factories, warehouses, shops, wharves,
buildings, works and conveniences of all kinds, and by con-
solidating, or connecting, oF sub-dividing properties.

(C) To manage land, buildings, and other property situate as

aforesaid, whether belonging to the Company or not, and to
collect rents and income, and to supply to tenants and
occupiers, and others refreshments, attendance, messengers,
light, waiting rooms, reading rooms, _meeting rooms,
lavatories, laundry conveniences, electric conveniences,
garages and other advantages.

(D) To acquire and take over any business or undertaking

carried on upon, or in connestion with, any land or building
which the Company may desire to acquire as aforesaid, or
become interested in, and the whole or any of the assets
and liabilities of such business or undertaking, and to carry
on the same, or to dispose of, remove, of put an end thereto,

¥ or otherwise deal with the same as may seem expedient.

i

(E) To establish and carry on, and to promote the establishment
o and carrying on, upon any property in which the Company
At is interested, of any business which may be conveniently
T carried on upon or in connection with such property, and
o the establishment of which may seem calculated to enhance
the value of the Company's interest in such property, or to
facilitate the disposal thereof.

(F) To carry on business as proprietors of flats and to let on
lease or otherwise apartments therein, and in particular to
i provide clean, comfortable, and inexpensive sleeping
[ accommodation for workmen and others, and in connection
! iherewith to afford such persons facilities and conveniences
o for washing, bathing, cooking, reading, wiiting and finding
1
]
§
[

|

employment, and for the purchase, sale and consumption of

pravisions, both liquid and solid, and for the safe custody
of goods.

(G) To establish and maintain for the benefit of the Company’s
tenants and thelr.de_zper‘ldapts_and others, welfare centres,
clinics and other similar institutions and facilities.

(H) To carry on the business of builders and decorators in all

- its branches and to construct, carry out, maintain, improve,
: manage, work, control and superintend any roads, ways, ;

\ tramways, railways, bridges, reservoirs, Wwatercourses, .

‘ aqueducts, wharves, furnaces, sawmills, crushing works, :

| refining works, extracting works, factories, warehouses, shops ¥

; and other works and conveniences which may seem directly i

! or indirectly conducive to any of the objects of the §

; Company, and to contribute to, subsidise or otherwise aid 3

| or take part in any such operations. g

1
1
§

ey et

() To carry on business as an investment trust company in all
its branches, including that of a fixed investment company
and in particular (but without prejudice to the generality
of the foregoing words) to purchase or otherwise acquire,
hold and deal in any shares, debentures, stocks, bonds,
scrip, or other securities not involving unlimited liability
issued by any company or association of any supreme,

B2 -

r‘;ﬂ‘.ﬁ‘en\ waa h e m = —— T
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(K)

(L)

3

municipal, local, or other authority, whether in Great
Britain or any overseas country or place.

To arrange some or all of the investments of the Company
in convenient or selected units or groups and to sell or
otherwise turn to account any interest or interests in any
of such units or groups upon such terms and conditions as
shall be thought fit, and to issue selective fixed trust
certificates or other certificates or documents of title in
respect thereof and for the purpose aforesaid or for any
other purpose thought desirable by the Company, to enter
into, execute and carry into effect any trust deed or trust
deeds, either revocable or irrevocable and to arrange and
do all acts, deeds and things necessary for or convenient for
rendering any certificates or other documents of title issued
by the Company marketable on any Stock Exchange and
obtaining official quotations therafor.

To subscribe and pay for and to underwrite on such terms
and conditions as may be thought fit, any shares,
debentures, stocks, bonds, scrip or other securities.

To negotiate advances to and to offer for public
sibscription, or otherwise place or assist in placing the
shares, stock, debentures, bonds, scrip, or other securities of,
or to promote and establish or assist in promoting and
establishing any company, association, body, or authority,
whether public or private, and to subscribe for, purchase
or deal in its shares, stock, debentures, bonds, scrip, or other
securities.

(M) To guarantee the capital, dividends or interest of or upon

(N)

(0)

(P)

(Q

(R)

any shares, stock, debentures, bonds, scrip, or other
securities, or any obligation or contract entered into by any
company, association, body, person or authority.

To undertake and execute agencies of all kinds, and to
accept money, securities and property of all kinds for safe
custody or otherwise.

To arrange for and do all acts and things (whether by way
of the promotion of companies or otherwise, howsoever)
necessary or convenient for the amalgamation or joint
working of undertakings, trades or industries of any kind, or
for the promotion and establishment of selling organisations
for their products.

To cany on any other trade or business whatsoever which
can, in the opinion of the Company be advantageously or
conveniently carried on by the Company by way of exten-
sion of or in connection with any such businesses as
aforesaid, or is calculated directly or indirectly to devetop
any branch of the Company’'s business or to increase the
value of or turn to account any of the Company's assets,
propenty or rights.

To manufacture and deal in all kinds of articles and things
required for the purposes of any such business as aforesaid
or commonly dealt in by persons engaged in any such
business.

To purchase or otherwise acquire for any estate or interest
any property or assets or any concessions, licences, grants,
patents, trade marks or other exclusive or non-exclusive
rights of any kind which may appear to be necessary or
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convenient for any business of the Company, and t¢ develop
and turn to account and dea! with the same in such manner
as may be thought expedient, and to act as commercial or
technical consultants and advisors to, and to undertake
design, research, development and experimental work on
behalf of any person, company or undertaking.

(S) To borrow and raise money and to secure or discharge any

debt or obligation of or binding on the Company In such
manner as may be thought fit and in, particular by
mortgages and charges upon the undertaking and all or
any of the property and assets (present and future) and
the uncalled capital of the Company, or by the creation
and issue on such terms and conditions as may be thought

expedient of debentures, debenture stock or other securities
of any description,

(T) To draw, make, accept, endorse, discount, negoti4te, execute

and issue and to buy, sell and deal in bills r.f exchange,

promissory notes and other negotiablc or transferable
instruments,

(U) To amalgamate or enter into partnershir or any joint

(V)

(W) To sell,

)

"

purse or profit-sharing arrangement with and to co-operate
in any way with or assist or subsidise anv company, firm
or person, and to purchase or otherwise acrjuire and under-
take all or any part of the business, propeity and liabilities
of any person, body or company carying on any business
which this Company is authorised to carry on or possessed
of any property suitable for the purposes of the Company.

To lend money to and guarantee the performance of the
contract or obligations of any company, firm or person,
and the payment and repayment of the capital and principal
of, and dividends, interest or premiums payable on, any
stock, shares and securities of any company, whether having

objects similar to those of this Comparny or not, and to
give all kinds of indemnities.

lease, grant licences, easements and other rights
over, and in any other manner deal with or dispose of, the
undertaking, property, assets, rights and effects of the Com-
pany or any part thereof for such consideration as may be
thought fit, and in particular for stocks, shares or securities
of any other company whether fully or partly paid up,

and to undertake and transact all kinds of trust and agency
business.

To establish competitions, and to offer and grant prizes,
rewards and premiums, and to provide for and fumish or
secure to any members or customers of the Company, or to
the hoiders of any coupons or tickets issued by or for the
Company any chattels, conveniences, advantages, benefits
or special privileges which may seem expedient, and either
gratuitously or otherwise and generally to adopt such means

of making known the products of the Company and pushing
the sale thereof as may seem expedient.

To take all necessary or proper steps in Parliament or with
the authorities, national, local, municipal or otherwise, of
any place in which the Company may have interests, and
to carry on any negotiations or operations for the purpose
of directiy or indirectly carrying out the objects of the

Ty
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Company or effecting any modification in the constitution
of the Company or furthering the interest of its members,
and to oppose any steps taken by any other company, firm
or person which may be considered likely directly or
mdir%ctly to prejudice the interests of the Company or its
members.

() To procure the registration or incorporation of the Company
in or under the laws of any place outside England.

(AA) To subscribe or guarantee money for any national,
charitable, benevolent, public, general or useful object or
for any exhibition, or for any purpose which may be
considered likely directly or indirectly to further the objects
of the Company or the interests of its members.

(BB) To grant pensions or gratuities to any employees or ex-
employees and to officers and ex-officers (including Directors
and ex-Directors) of the Company or its predecessors in
business, or of any company in which the Company is in
any way interested, or the relations, connections or
dependants of any such persons, and to establish or support
associations, institutions, clubs, funds and trusts which may
be considered calculated to benefit any such persons or
otherwise advance the interests of the Company or of its
members and to make payments towards insurances or to
institute or contribute to pension schemes and to establish
and contribute to any scheme for the purchase by trustees
of shares in the Company to be held for the benefit of the
Company‘s employees, and to lend money to the Company’s
employees to enable them to purchase shares of the Com-
pany and to formulate and carry into effect any scheme
for sharing the profits of the Company with its employees
or any of them.

(CC) To distribute among the members of the Company in
specie any property of the Company.

(DD) To do all or any of the things and matters aforesaid in any
part of the world, and either as principals, agents,
contractors, trustees or otherwise, and by or through
trustees, agents or otherwise, and either alone or in con-
junction with others.

(EE) To do all such other things as may be considered to be
incidental or conducive to the above objects or any of
them,

And it is hereby declared that the objects of the Company as specified
in each of the foregoing paragraphs of this clause (except only if and
so far as otherwise expressly provided in any paragraph) shall be
separate and distinct objects of the Company and shall not be in any-
wise limited by reference {o any other paragraph or the order in which
the same occur or the name of the Company. Provided always that
nothing herein contained shall empower the Company to carry on the
business of life assurance, accident assurance, fire assurance, employers’
liability assurance, industrial assurance, motor assurance, or any business
of insurance or re-insurance within the meaning of the Assurance
Companies Act, 1909, or any Act amending, extending or re-enacting

the same.




6
4, The liability of the members is himited.,

5. The share capital of the Company is £100, divided into 100
Sharas of £1 each.

Notes:
1. By Crdinary Resoluticus passed on the 22nd July, 1847, it was resolved (#) that sach of tha

existing £1 shares in the Company’s capital be divided into two shares of 10s. Od. each; (b} that ths
capital of the Company be increased to £2,250,000 by the crestion of 750,000 43 per cent. Comulative
Preferance Shares of £1 each and 2,399,800 additional Ordinary Shaves of 102.0d. sach; (c) that all shares
in the capital of the Company then or thereafter issued be convertad into stock of the rolative clasg or
classes fortiwith as and whan the same became fully paid up transfeczble in amounts equal to the nominal
amount of such shiras and muitiples therecf,

2. By an Ordinary Resoiution passed on the 22nd August, 1952, it was cesond thak the capital
?&M Ofemp:ny bs increased 1o £3,750,000 by the creation of 3.000.000 addivonal Ordinery Sherss of

. each,

. 3. By an Ordinary Resolution passed an 24th July, 1968, it was resolved {z) that the 5410171 ‘
issusd Ordinaty Stock units of 10s, sach and the 495 377 issuad 43 per cent. Comulative Preference .
Stock units of £1 each in the capital of the Company be convedted into 10,820,342 Ordinacy Shaee of 55
ﬁh én: 499‘33 4;;& pér cent. Cumulative Preference Shorss of £1 each respectively and (b) that the
588,829 uvnissued Ordinary Shates of 10s. each inthe capits! of the Company be sobdivided i
Ondinaty Shares of 5s. sach, e 1o1.179.888

4, By an Ordinary Rasolution passed on 19tk July. 1973 the mxhodsed shave capital of the
Companywasinzreased to £4,000,000 by the creation of 1,000,000 Griuaxy Shares of 25p sach.

L—"
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WE, the several persons whose names, addresses and descriptions are
subscribed, ave desirous of being formed into a Company in pursuancs
of this Memorandum of Assaociation, and we respectively agree to
take the number of Shares in the capital of the Company set opposite

our respoctive names.

NAMES, ADDRESSES AND DESCRIPTIONS OF SUBSCRIBERS

Number of Shares
taken by each
Subscriber

THOMAS BENJAMIN WILLMITT
6 Tower Road,
Dartford, Kent.

Secretary to Public Companies

JOHN EDWARD KENYON CLARKE
86 George V Avenue,
Pinner, Middlesex.

Incorporated Accountant

Cnhe

One

DATED this ninth day of July, 1€47.
WITNESS to the above Signatures:—

F. W, DYMOND
5 Bishopsgate,
London, E.C.2,

CLERKTO

MARKBY, STEWART & WADESONS, SOLICITORS




The Companies Acts 1929 and 1548

Py COMPANY LIMITED BY SHARES

i Articles of Association

of

PROPERTY HOLDING &
INVESTMENT TRUST LIMITED |

(Adopted on 22nd July, 1947, and subsequently amended by Special ;
Resolutions up to and including 19th July, 1973) \/

“TABLE A" EXCLUDED

1.  The regulationss in Table A in the First Scheduls to the Companies g
Act, 1929, or in any like table in any preceding Act, shall not apply to the g,
gomlpany, except so far as the same are repeated or contained in these &

rticles, §

INTERPRETATIONS

2. In these Articles the words standing in the first column of the
table next hereinafter contained shall bear the meanings set opposite to
them respectively in the second column thereof, if not inconsistent with the

subject or contexti—
WORDS MEANINGS
The Company .. The above mentioned Company.
. The Act .. . The Companies Act, 1929,
. The Statutes .. The Companies Act, 1928, and every other Act for
a, the time being in force concering joint stock

companies and affecting the Company.

. \
These Articles ; These Articles of Association as originally framgd
H or as alterad from time to time by Special
| H Resolution.
‘- The Directors lI

The Directors for the time being of the Company.
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WORDS MEANINGS

Board ., . The Board of Directors of the Comany or the
Directors present at a duly convenet. Masting of
Directors at which a quorum is present.

The Office The registered office for the time being of the
Company.

The Seal The Common Seal of the Company.

Year - .. Calendar year,

Month Calendar month,

Paid up .. . Ingiudes credited as paid up.

Dividend .. Includes bonus.

United Kingdom. . Great Britain and Northern Ireland.

Writing shall include printing and lithography and any other mode
or mades of representing or reproducing words in a visible form.

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

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

Words importing persons shall include corporations and the expressions
“Debenture” and “‘Debenture Holder” shall include Debenture Stock and
Debenture Stock Holder and the expression “Secretary” shall include a
temporary or Assistant Secretary and any petson appointed by the Brard
to perform any of the duties of Secretary.

Subject as aforesaid, any words or expressions defined in the Statutes
shall, except where the subject or context torbids, bear the same meanings
in these Avticles.

BUSINESS

3. The Directors shall carry into effect the Agreement referred to in
paragraph (A) of Clause 3 of the Memorandum of Association, which has
been duly adopted by the Company with full power, nevertheless, at any
time, and from time to time, to agree to any medification thereof,

4. Any branch or kind of Lusiness which the Company is either
expressly or by implication authorised to undertake may be undertaken
by the Board at such time or times as it shall think fit, and further may
be suffered by it to he in abevyar.>¢ whether such branch or kind of business
may have been actually commenced or not, so long as the Board may
deem it expedient not to commence or proceed with the same.
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5, The Office shall be at such place in England as 1he Boand shall
from time to time appoint.

CAPITAL

Adopted by 6. The cavital of the Company at the date of adoption of this Article
Speciel Resolution  js £3,750,000 divided into 750,000 4% per cent. Cumulative Preference
g;:ifju?;‘ 1068 Shares of £1 cach and 12,000,000 Ordinary Shares of 5s. each.

7. (A) The holders of the Preference Shares shali be entitled to be
paid out of the profits which the Directors shall determine to
distribute by way of dividend in any year a fixed cumulative
preferential dividend at the rate of £4 10s. Od. per centum per
annum on the capital for the time being paid up or credited
as being paid up thereon and the right on a winding up to be
paid all arrears of preferential dividend, whether earned or
declared or not, down to the commencement of the winding :
up, and also to be repaid the amount of capital paid up or ‘
credited as paid up on the preference shares held by them ;
respectively together with a premium of either 2s. per share
or the difference between the nominal amount of the shares
and the market value thereof as quoted on The Stock
Exchange, London at the date of the winding up whichever
is the greater in priority to any payment in respect of ordinary
shares but shall not be entitled to any other rights in the
profits or assets of the Company. Subject as aforesaid and
to the rights of the holders of any other shares entitled by the

terms of issue to preferential payment over the ordinary ‘
shares in the event of the winding up of the Company the i
holders of the ordinary shares shall be entitled to be repaid
the amount of capital paid up or credited as paid up on such
shares, and all surplus assets thereunder shall belong to the
ordinary shares in proportion to the amount paid up or

credited as paid up on such ordinary shares respectively at
the commencement of the winding up.

(B) The Company is to be at liberty, from time to time, to create
and issue further preference shares ranking in all respects pari
passu with the said 750,000 preference shares, but so that the
aggregate amount in nominal value of all preference shares
aforesaid, for the time being issued (including such 750,000}
shall not as the result of such further issue exceed the
aggregate amount in nominal value of one-third of the total
nominal amount of the share capital of the Company for the
time being issued and that the Auditors for the time being of
the Company shall first have certified in writing that the
profits of the Company for the financial year last preceding
the issue of the further shares shall have been not less than a
sum equal to three times the amount required to pay the
dividend for one year on the said 4% per cent. Cumulative
Preference Shares then issued and outstanding; such profits
to be defined as those shown by the Profit and Loss Account
submitted to the Company in General Meeting and ascet- &
tained before providing for payment of income fax thereon
and before providing for any allocation thereof to reserve for
any purpose cther than for outlays and losses accrued oF
aceruing, but after charging all other expenses including
Profits Tax or any other tax other than Income Tax.
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SHARES

8. Save in so far as may be expressly authorised by the Statutes,
no part of the funde of the Company shall be employed in the purchase
or in loans on the security of the Company’s shares.

. 9. The Company may pay a commission to any person in considera-
tion of his subscribing or ‘agreeing to subscribe, whether absolutely or
conditionally, or procuring or agreeing to procure subscriptions, whether
absolute or cenditional, for any shares in the capital of the Company, such
commission not to exceed 10 per cent. of the price at which the shares are
issued or an amount equivalent thereto. Any such commission may be paid
in cash or in fully paid shares of the Company at par, or partly in one way and
partly in the other, as may be arranged. The requirements of Sections 42, 43,
44 and 108 of the Act shall be abserved, as far as applicable.

10. Where any shares are issued for the purpose of raising money
to defray the expzanse of the construction of any works or buildings or the
provision of any plant which cannot be made profitable for a lengthened
period, the Company may pay interest ori so much of such share capital as
1s for the time being paid up for the period and subject to the conditions
and restrictions mentioned in Section 54 of the Act, and may charge the same
tcll capital as part of the cost of the construction of the works, buildings or
plant.

11. Subject to the provisions of the Agreement mentioned in Article 3,
the shares shall be at the disposal of the Directors, and they may allot,
grant options over, or atherwise deal with or dispose of them to such persons
at such times and generally on such terms and conditions as they think
proper, but so that no shares shall be issued at a discount, except in accord-
ance with Section 47 of the Act.

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

13. The joint holders of a share shall be severally as well as jointly
liable for the payment of all instalments and calls due in respect of such

share.

14. No person shall be recognised by the Company as holding any
share upon any trust, and the Company shall not be bound by or required
to recognise any equitable, contingent, future or partial interest in any
share or any right whatsoever in respect of any share other than an absolute
right to the entirety thereof in the registered holder, or in the case of a share
warrant in the bearer of the warrant for the time being, except as by these
Articles otherwise expressly provided or as by Statute required or pursuant
to any order of Court.

CERTIFICATES

15. The certificates of title to shares shall be issued under the Common
Seal of the Company and shall bear the autographic signature of one or
more Directors and the Secretary, not being the same person. This require-
ment so far as it relates 1o the signatures of the Directors may be released
by resoiution of the Directors adopting some other method of mechanical
signature controlled by the Auditors, Transfer Auditors or Bankers of the

Company.

Ely S SR
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16. Every member shall be entitled, without payment, to receive within
two months after allotment or lcdgment of transfes (unless the conditions
of issue provided for a lenger interval) one certificate for aii the shares of
each class regist-red in his name, specifying the number and denotin
numb: 75 of the shares in respect of which it is issued and the amount pai
up thereon. Provided that in the case of jcint holders the Cgrppapy shall
not be bound to issue more than one certificate to all the joint holders,
and delivery of such certificate to any one of them shall be sufficient delivery
to all.

17. If any share certificate shall be defaced, wom out, destroyed or
lost, it may be renewed on such evidence being praduced and such indemnity
: (if any) being given as the Directors shall require, and (in case of defacsment
~ or wearing out) on delivery up of the old certificate, and in any case on
) payment of such sum not exceeding one shilling as the Directors may from
time to time require. In case of destruction or loss the member to whom
such renewed certificate is given shall also bear and pay to the Company
all expenses incidental to the investigation by the Company of the evidence

of such destruction or {oss and to such indemnity.

CALLS ON SHARES
\ Amended by 18. The Directors may, subject to the regulations of these Articles, and
‘ ﬁfgg’g' Jesalution 15 any conditions of allotment, from time to time make such cails upon the

14th October, 1570 Shareholders in respect of all moneys unpaid on their shares as they think

fit, provided that fourteen days’ notice at least is given of each call, and each

shareholder shall be liabie to pay the amount of every call so made upon

him to the persons and at the times and places appointed by the Directors

provided that except as provided by the terms of izsue, no call shall exceed

one-fourth of the nominal amount of the share cr be payable at less than

one month from the date fixed for the payment ¢f the last previous call. A

, call may be made payable in instalments, A call shall be deemed to have been
‘. made as soon as the resolution of the Directors duthoricing such call shall
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. If before or on the day appointed for payment thereof a cal
payable in respect of a share IS not paid, the person from whom the amount

JREY
o

Directors may determine, but not exceeding 10 per cent. per annum from
‘ the day appointed for payment therepf to the time of actual payment, but
i the Directors shall have power to remit such interest or any part thereof.

| 20. Any sum which by the terms of allotment of a share {s made
; payable upon allotment or at any fixed date and any instalment of a call
,‘ shall, for all purposes of these Articles, be deemed to be a cail duly made
\ and payable on the date fixed for payment and in case of non-payment
the provisions of these Articles as to payment of interest and expenses,
forfeiture and the like, and all other the relevant provisions of the Statutes

; or of these Articles shall apply as if such sum were 3 call duly made and
‘ notified as hereb. provided, Py Y

_21. The Directors may from time to time niake arrangements on
i the issue of shares for a difference between the holaers of such shares in
the amount of calls to be paid and in the time of payment of suci cails,

... 22. The D¥rectors ma , if they think fi i '
Willing 10 advame 1o samy ney think fit, receive from any sharehoidsr

e all or any part of the moneys due upon his
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shares beyond the sums actually called up thereon, and upon all or any of
the moneys so advanced the Directors may (until the same would, but for
such advance, become presently payable) pay or allow such interest (not
exceeding, without the consent of a General Meeting, 10 per cent. per
annum) as may be agreed upon between them and such shareholder, in
addition to the dividend payable upon such part of the share in respect
of which such advance has been made as is actually called up, No sum
paid up in advance of calls shall entitle the holder of a share in respect
thereof to any portion of a dividend subsequently declared in respect of any
period prior to the date upon which such sum would, but for such payment,
become presently payable.

LIEN ON SHARES

23. The Company shall have a first and paramount lien and charge
on all the shares (other than fully paid up shares) registered in the name
of a member (whether solely or jointly with others) for all moneys due to
the Company from him or his estate. either alone or jointly with any other
person, whether a member or not, and whether such moneys are presently
payable or not. The Company's lien (if any) on a share shall extend to all
dividends payable thereon.

24. For the purpose of enforcing such lien the Directors may sell
all or any of the shares subject thereto in such manner as they think fit,
but no sale shall be made urtil such time as the moneys are presently
payable, and until a notice in writing stating the amount due and demanding
payment and giving notice of intention to sell in default, shall have been
served in such manner as the Directors shall think fit on such member or
the person (if any) entitled by transmission to the shares, and default in
payment shall have been made by him or them for fourteen days after such
notice.

25. The net proceeds of any such sale shall be applied in or towards
satisfaction of the amount due, ar the residue (if any) shall be paid to
the member or the person (if any) entitled by transmission to the shares;
provided always that the Company shall be entitled to a lien upon such
residue in respect of any moneys due to the Company but not presently
payable like to that which it had upon the shares immediately before the

sale thereof.

26. Upon any such sale as aforesaid, the Directors may authorise
some person to transfer the shares sold tc the purchaser and may enter
the purchaser's name in the register as hoider of the shares, and the
purchaser shall not be bound to see to the regularity or validity of, or be
affected by any irregularity or invalidity of the proceedings or be bound
to see to the application of the purchase money, and_after his name has
been entered in the register the validity of the sale shall not be impeached
by any person, and the remedy of any person aggrieved by the sale shall
be in damages only and against the Company exclusively.

27. No snareholder shall be entitled to receive any dividend or to
be present or vote at any meeting or upon a poll, or to exercise any privilage
as a member, until he shall have paid all calls for the time being due and
payable on every share held by him, whether alone or jointly with any
other person, together with interest and expenses (if any).
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FORFEITURE OF SHARES

28 If any shareholder fails to pay the whole or any part of any
call on or befor\fa the day appointed for the payment there_of, the Directors
may at any time thereafter during such time as the call, or any part thereof,
remains unpaid serve a notice on him requiring him to pay such call, or such
part thereof as remains unpaid, together with any accrued Interest and any
expenses incurred by the Company by reason of such non-payment.

29. The notice shall name a further day (not earlier than the expiration
of seven days from the date of the notice) on or before which such call,
or such part thereof as aforesaid, and all such interest *nd #xpanses a3
aforesaid, are to be paid. It shall also name the place wheie paymeat is o
be made, and shall state that in the event of non-payment at - . before the
time and at the place appointed, the shares in respexst €. ¥ai:ch 3uch call
was made will be liable to be forfeited.

30. If the requirements of any such notice as aforesaid are not complied
with, any share in respect of which such notice has been given may at any
tirne thereafter, before payment of all calls, interest and expenses due in
respect thereof has been made, be forfeited by a resolution of the Directors
to that effect.

31. A forfeiture of shares under the preceding Articles shall include
all dividends dectared in respect of the forfeited shares and not actually paid
before the forfeiture.

32. When any share has been forfeited in accordance with these
Articles, notice of the forfeiture shall forthwith be given to the holder
of the share, or the person entitied to the share by reason of the death or
bankruptcy of the holder, as the case may be, and an entry of such notice
having been given, and of the forfeiture with the date thereof, shall forthwith
be mede in the register of members opposite to the entry of the share;
but no forfeiture shall be in any manner invalidated by any omission or
neglect to give such notice or to make such entry as aforesaid.

33. Notwithsianding any such forfeiture as aforesaid, the Directors
may &t any time before the forfeited share has been otherwise disposed of,
permit the share so forfeited to be redeemed upon the terms of peyment of

all calls and interest due upon and expenses incumed in respect of the share,
and upon any further or other terms they may think fit.

34. Every share which shall be forfeited shall thersupon become
the property of the Company. and may be either cancelled or sold, or
re-allotted or otherwise disposed of, either to the person wl.o was before
forfeiture the holder thereof, or entitled thereto, or to any other person,
upon such terms and in such manner as the Directors shall think fit, and
whether with or without all or any part of the amount previously paid on
the share being credited as paid. The Directors may, it necessary, authosise

soms person to transfer a forfeited share to any such other “eson as
aforesaid. ’

., 35. A sharcholder whose shares have been forfeited shall, not-
withstanding, be liable to pay to the Company all calls made and not
paid on such shares at the time of fordeiture, with interest thereon %0 the
date of payment st such rate not exceading 10 per cent. per annum as the
Birectors shall thiek fit, in the same manser in al respacts as if the shares
had not besn forfeited, and 1 sausty sl (if any) the Caims and damands
whith the Compary might heve erforced in respact of the sharss at the

i‘Eiid . o Y S ~a‘:_ iy

£k 5 e

v 7 SRR

time
shar

forfe
in re
shai
exc
exp
mer

of 1
the:
all

of |

allc
hol
of

irre
in

[ N I oW b ]



ariy
G
1
such
: 2Ny

-§(Talyl
call,
e ac
i5 10
= the
call

Jited
2 In

‘tors

ude
DA

1ege

1Dy
fice
vith
HE;
O

e

jt-
ot

Booho

15

time of forfeiture without any deduction or allowance for tf 3 value of the
shares at the time of forfeiture,

36. The forfeiture of a share shall involve the extinction at the time of
forfeiture of all interest in and all ¢laims and dernands against the Company
in respect of the share and all other rights and liabilities incidental to the
share os between the shareholder whose shara is forfeited and the Company,
except only such of those rights and liabilities as are by these Atticles
exprebssly saved, or as are by the Statutes given or imposed in the case of past
members.

37. A statutory declaration in writing that the declarant is a Director
of the Company, and that a share has been duly forfeited in pursuance of
these Articles, and stating the time when it was forfeited, shall, as against
all persons claiming to be entitled to the share, be conclusive evidence
of the facts therein stated, and such declaration, together with a certificate
of proprietorship of the share under the Seal delivered to a purchaser or
allottee thereof, shall constitute a good title to the share, and the new
holder thereof shall be discharged from all calls made prior to such purchase
or allotment, and shall not be bound to see to the application of the purchase
money, if any, nor shall his title to the share be affected by any omission,
irregularity or invalidity in or relating to or connected with the proceedings
in reference to the forfeiture, sale, re-allotment or disposal of the share.

TRANSFER OF SHARES

3¢, Subject to the restrictions of these Articles, any member may
transfer all or any of his shares, but every transfer must be in writing in
the usual common form, and must be duly stamped and left at the Office,
accompanied by the certificate of the shares to be transferred and such other
evidence (if any) as the Directors may require to prove the title of the

intending transferor.

39. The instrument of transfer of a share shall be executed both by
the transferor and the transferee, and the transferor shall be deemed to
remain the holder of the share until the name of the transferee is entered in

the register of members in respect thereof.

A0. The Directors may, in their discretion and without assigning
any reason therefor, refuse to register the transfer of any share (not being a
fully paid-up share) to any person whom they shall not approve as transferee.
The Directors may also refuse to register any transfer of a share on which
the Company has a lien or if the instrument of transfer is in respect of
more than one class of share. If the Directors refuse to register a transfer of
any shares, they shall, within two months after the date on which the
transfer was lodged with the Company, send to the transferee notice of the
refusal, as required by Section 66 of the Act.

41. Such fee, not exceeding two shillings and sixpence for each
transfer, as the Directors may from time to time determine, may be charged

for registration of a transfer.

42. The registration of transfers may be suspended and the register
of members closed at such times and for such period as the Directors may
from time to time determine, provided always that the register shall not be

closed for mote than thirty days in any year.

43. The Company shall be entitled to charge a fee not exceeding
two shillings and sixpence on the registration of every probate, letters
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of administration certificate of death or_marriage, power of attorney,
distringas notice,’or other instrument relating to or affecting the title to

any shares.

L

TRANSMISSION OF SHARES

44. in the case of the death of a member, the survivors or survivor,
where the deceased was @ joint holder, and the executors or 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 shares,
but nothing herein contained shall release the estate of a deceased joint
holder from any liability in respect of any share jointly held by him,

45. Any person becoming entitled to a share in consequence of
the death or bankruptcy of any member may, upon producing such evidence
of title as the Directors shall require, and subject as hereinafter provided,
either be registered himself as holder of the share, ot elect to have some other
person nominated by him registered as transferee thereof.

46. If the person so becoming entitled shall elect to be registered
himself, he shall deliver or send to the Company a notice in writing signed
by him and stating that he so tlect: For all purposes of these Articles
relating to the registration of transters ot shares, such notice shall be deemed
to be a transfer, and the Directors shall have the same power of refusing tc
give effect thereto by registration as if the event upon which the transmission
took place had not occurred and the notice were a transfer executed by the
person from whom the title by transmission is deiived.

_ 47. i the person so becoming entitled shall elect to have his nominee
registered, he shall testify his election by executing to his nominee a transfer
of such share. The Directors shall have, in respect of transfers so executed,
the same power of refusing registration as if the event upon which the
tfransmission took place had not occurred, and the transfer were a transfer
executed by the person from whom the title by transmission is derived.

48. A person entitled to a share by transmission shall be entitled
to receive, and may give a discharge for, any dividends or other moneys
payable in respect of the share, but he shall not be entitled in respect of
it to receive notices of or to attend or vote at meetings of the Company
or (save as aforesaid) to exe'uise the rights or privileges of a member
Uniess and until he shall have become a member in vespect of the share,

CONVERSION OF SHARES INTO STOCK

" 49, The Company may, from time to time, by resolution of a General
eeting, convert all or any of its paid-up shares into stock, and may from

time to time, in like manner, ye-convert s i id-:
¢ A - uch s - ares of
e donamisation. .3 tock into paid-up sh

50. When any shares have been converted into stock, the several
. 4

I;gltt:i%rfs s%f ﬁ”.‘:h stock may transfer their respective interests therein, or any
D e é:t l;n‘tegests, tn such manner as the Company in General Mesting
and subiect tm ‘I[: default of any such direction, then in the same mannef
from whjicg tho tte same regulations as and subject to which the shares
ferred. or as ng S %Ck arose might previously to conversion have been frans-
i thev think f.afft ereto as circumstances will admit. But the Directors may,

y think fit, from time to time fix the minimum amount of stock trans-
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ferable; provided that such minimum shall not exceed th i
4 1 ) e nominal amount
of the shares from which the stock arose. °

51. The several holders of stock shall be entitled to participate in
the dividends and profits of the Company according to thg amopur.t of
their respective interests in such stock, and such interests shall, in proportion
to the amount thereof, confer on the holders thereof respectively the same
privileges and advaritages for the purposes of voting at mecetings of the
Company and for other purposes as if they held the shares from which such
stock arose, but so that none of such privileges or advantages, except the
participation in the dividends, profits and assets of the Company, shali be
conferred by any such aliquot part of consolidated stock as would not, if
existing in shares, have conferred such privilege or advantage.

52. Stock of any class shall only be held in sums or multiples of
the amount for the time being prescribed by or pursuant to these Articles as
the minimum amount of stock of the class to be transferred; and if and
whenever any members’ holdings of stock of any class for any reason con-
sists of or include fractions of the sum prescribed as aforesaid, the Board
shall be empowered to sell the stock represented by such fractional holdings
for the best price reasonably obtainable and shall pay and distribute the net
proceeds of sale to and amongst the members entitled to such fractions in
due proportions. For the purpose of giving effect to any such sale the Board
may authorise any person to transfer the stock sold to the purchaser thereof
anc the purchaser shall be registered as the holder of the stock comprised
in any such transfer and he shall not be bound to see to the application of
the purchase money nor shall his title to the stock be affected by any
irrequiarity or invalidity in the proceedings with reference to the sale.

53. All such provisions of these Articles (other than those relating
to share warrants) as are applicable to paid-up shares shall apply to stock,
and in such provisizns thz 'words “share” and “shareholder” shall include
stock’” and “‘stock-ridar”.

SHARE WARRANTS

54. The Company, with respect to fully paid-up shares, may issue
warrants (hereinafter called “share warrants”) stating that the bearer is
entitled to the shares therein specified, and may provide by coupons or
otherwise for the payment of future dividends on the shares included in
such warrants. The Directors may determine and from time to time vary
the conditions upon which share warrants shall be issued and in particular
the conditions upon which a new share warrant or coupon shall be issued in
the place of one worn out, defaced or destroyed, or upon which the bearer
of a share warrant shall be entitled to attend and vote at General Meetings,
or upon which a share warrant may be surrendererd, and the name of the
bearer entered in the register in respect of the shares therein specified
provided that no new share warrant shall be issued to repiace one that has
heen lost unless it is proved to have been destroyed. The bearer of a share
warrant Shall be subject to the conditions for the time being in force,
whether m* de before or after the issue of such warrant. Share warrants shall
not ve taken into account as constituting or contributing to tha qualification

of a Director.
ALTERATIONS OF CAPITAL

55. The Cornpany may by Ordinary Resolution:—

i ivi i ital into
A) Consolidate and divide all or any of its share cap!
() shares of farger amounts than its axisting shares, or
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1y yanwel any Shuies which at the date of the passing of the
! H\#&i:lllmt\n have not been taken of agreed to be taken by

A, person, of

sy pande {e share capital or any part thereof into shares of
( 3;\%:;:]!(:! araount than is fixed by its Memorandum of Assagi-
abw by sub-division of its existing shares or any of them,
wiilect novertheless o the provisions of the Statutes and
those Ateles, and so that as between the resulting shares,
one ot more of such shares may by the resolution by which
sich sub-division i effected be given any prefetence or
adv antage as regards dividend. capital, voting or otherwise

o\ ef the others orany other of such shares;

aad Bl Hesolutioni—-

a0 Raduce 18 capitai and any capital redemption reserve fund
i anv manner Juthorised and suhiect to any conditions
presonbed by the Statutas.
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GENERAL MEETINGS

59. A General Meeting shall be held once in every calendar year,
at such time and place as may be determined by the Company in General
Meeting, or failing such determination by the Directors, but so that not more

than fifteen months shall elapse between the hoiding of any two successive
meetings.

60. The General Meetings referred to in the last preceding Article
shall be called Annual General Meetings. All other General Meetings shall
be called Extraordinary.

. 61. The Directors may call an Extraordinary Meeting whenever they
think fit, and Extraordinary General Meetings shall also be convened on
such requisition, or, in default, may be convened by such requisitionists,
as provided by Section 114 of the Act.

62. Subject to the provisions of the Statutes relating to meetings
convenedto pass Special Resolutions, 21 days’ notice at the least in the case of
an Annual General Meeting, and 14 days’ notice in the case of a Meeting
other than an Annual General Meeting, specifying the place, the day and the
hour of meeting, and in the case of special business the general nature of
such business, shall be given in manner hereinafter mentioned to such persons
as are under the provisions of these Articles entitled to receive notices of
General Meetings from the Company, but with the consent uf all persons
for the time being entitled as aforesaid in the case of an Annual General
Meeting and of a majority number of the members, being a majority together
holding not less than 95 per cent. in nominal value of the shares giving a right
to attend and vote at the Meeting in the case of a Meeting other than an
Annual General Meeting a meeting may be convened upon a shorter
notice and in such manner as such persons may approve. The accidental
omission to give such natice to, or the non-receipt of such notice by, any
such person shall not invalidate any resolution passed or proceeding at
any such meeting.

PROCEEDINGS AT GENERAL MEETINGS

63. All business shall be deemed special that is transacted at an
Extraordinary Meeting. All business that is transacted at an Annual General
Meeting shall also be deemed special, with the exception of the sanctioning
of a dividend, the consideration of the accounts and balance sheets and the
reports of the Directors and Auditors ana other documents required by the
Stetutes to be annexed thereto, and the election of Directors and other officers
in place of those retiring by rotation, and the fixing of the remuneration of the

Auditors.

iness shall be transacted at any General Meeting unless
a quo?ﬁh ii:grgge?nt when the meeting proceeds to business. For all purposes
the quorum shall be three members personally present. A corporation ben'ég
a mernber shall be deemed to be personally present if represented in accord-
ance with the provisions of Section 116 of the Act.

ithin half an hour from the time appointed for the holding of a
Gene?asl' Ml;gt\;::fg:na quorum is not present, the meeting, if con\_ff—;nﬁd"ont thgzi
requisition of members shall be dissolved. In any other case ltds la| s er'l‘d
adjourned to the same day in the next week, at the same.tlrpefafrtl p ab'e'utes
if at such adjourned meeting a guorum is not present Wlthltl)'l ifteen erpllcnshall
from the time appointed for holding the meeting, the members pres

he a quorum,
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. Chairman or in his absence the Vice-Chairman or in his
abser?fe tt'—lfahgcting Chairman of the Board of Directors shall prgsude at every
Genaral Meeting, but if ihere be no such Chairman, or if at any meeting he
shall not be present within fifteen minutes after the time appointed for
holding the same, or shall be unwilling to act as Chairman, the members
present shall choose some Director, or if no Director be present, or if all
Directors present decline to take the chair, they shall choose some member

present to be Chairman of the meeting.

67. The Chairman may, with the consent of any meeting at which
a quorum is present, and shall, if so directed by the meeting, adjoum
any meeting from time to timé and from place 10 place as the meeting
shalf determine. Whenever a meeting 15 gdjoqrned for ten days or more,
notice of the adjourned meeting shall be given in the same manner as in the
case of an original meeting. Save as aforesaid, no member shall be entitled
to any notice of an adjournment or of the business to be transacted at an
adjourned meeting. No business shall be transacted at any adjourned
meeting other than the business which might have been transacted at the
meeting from which the adjournment took place.

68. At all Generai Meetings a resolution put to the vote of the
meeting shall be decided on & show of hands, unless before or upon the
declaration of the result of the show of hands a poll be demanded by the
Chairman or in writing by at least five persons for the time being entitled
1o vote at the meeting, or by the holder or holders in person or by proxy
of at least one tenth of the total voting rights of all members having the
right to vote at the meeting, or by a member or members holding shares
in the Company conferring a right to vote at the meeting, being shares on
which an aggregate sum has been paid up equal to not less than one tenth
of the total sum paid up on all the shares conferring that right, a poll be so
demanded a declaration by the Chairman of the meeting thata resolution has
been carried, or has been sarried by a particular majority, or lost, or not carried
by a particular majority, shall be conclusive, and an entry to that effect in
the minute book of the Company shall be conclusive evidence thereof,
without proof of the number or proportion of the votes recorded in favour
of or against such resolution,

69, la poil be _demanded in manner aforesaid, it shall be taken at such
time and place, and in such manner, 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.

70. No poll shall be demanded on the election of a Chairman of a
meeting, or on any question of adjournment.

71. in the case of an equality of votes, either on a show of hands
or on a poll, the Chairman of the meeting shall be entitled to a further or
casting vote in addition to the votes to which he may be entitled as a member.

72. The demand of a poll shall not prevent the continuance of a
meeting for the transaction of any business, other than the -juestion on which
a poll has been demanded. The demand of a poll may be withdrawn.

VOTES OF MEMBERS

73. On a show of hands every member i hall have
5 ¥ present in person sha
Oﬂe“\mte, and in case of a poll every member present in person or by proxy
f all have four votes in respect of each preference share and one vote it
espect of each ordinary share held by him. Provided that the holders of
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preforence shares shall have no right to receive notice of or to be present or
1o vote in person or by proxy at any General Meeting by virtue or in respect
of their holding of preference shares, unless the preferential dividend shall
remain unpaid for six calendar manths for which purpose the dividend shall
he deemed to be payable ha'f yearly on 31st March and 30th September or a
resolution shall be submitted (i) for the reduction of the capital of the
Company, (i) for winding up the Company, (iii) directly affecting the rights
and privileges attached to the shares or (iv) for effecting any alteration in
the borrowing powers or the Directors. Provided further, that, save to the
extent permitted by the terms of issue, the holders of partly paid shares shall
have no right to receive notice of or to be present, or to vote in person or by
p;ci)éy }?t any General Meeting by virtue or in respect of their holding of partly
paid shares,

74. If any member be a lunatic, idiot or nos: compos mentis, he may
vote by his committee, curator bonis or other legal curator and such last-
mentioned persons may give their votes either personally or by proxy.

_ 75. If two or more persons are jointly entitled to a share, then in
voting upon any question the vote of the senior who tenders a vote, whether
in person ot by proxy, shall be accepted to the exclusion of the votes of the
other registered holders of the share, and for this purpose seniority shall
Be determined by the order in which the names stand in the register of mem-

ers.

76. Votes may be given either personally or Yy proxy. A proxy need
not be a member of the Company.

77. Any member of the Company entitled to attend and vote at @
meeting shall be entitled to appoint any person (whether a member or not)
as his proxy to attend and vote instead of him.

78. Proxy forms duly stamped shall along with the "~ ‘ice convening
the meeting be sent to members in all cases where propor = ~ther than ofa
purely routine nature are 10 be considered and such proxy 1.8 shall be so
worded that amember may vote either foror againsttheresolutionsin guestion.
in the notice convening the meeting there shall appear with reasonable
prominence a statement that a member entitled to attend and vote is entitled
to appoint a proxy and that the proxy need not also be a member.

79. Any corporation which is a membet of this Company may, by
resolution af its directors or cther gaverning body, authorise any person to
act as its representative at any meeting of this Company ot of any class of
mzmbers thereof; and such representative shall be entitled to exercise the
same powers on behalf of the corporation which he represents as if he had
been an individual shareholder, including power, when personally present,

to vote on ashow of hands.

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

appointor.

81. The instrument appointing a proxy, together with the power of
attorney (if any) under which it is signed or a notarially certified cop; thereof,
shall be deposited at the Office at least fo_rty-elght hours before the time
appointed for holding the mesting o adjourned meeting at which the

Altered by
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passed on
14th October, 1870
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ed in such instrument proposes to vote; and the person so named
gﬁ;s‘?géltag; entitied to vote in respect thereof if it is not so deposited or if
the appointor shall attend in person at the meeting in respect of which it was
given, No instrument appointing a proxy shall be valid after the expiration of
twelve months from the date of its execution.

82. A vote given in ancordance with the terms of an instrument of
proxy shail be valid notwithstanding the previous death or insanity of the
principal or revocation of the proxy or of the authority under which it was
exesuted, ot the transfer of the share in respect of which the vote is given,
provided nio intimation in writing of the death, insanity, revocation or transfer
shall have been received at the Office one hour at feast before the time fixed
for holding the meeting.

83. Any instrument appointing a proxy shall be in the foilowing ferm
or as near thereto as circumstances will admit:—

PROPERTY HOLDING & INVESTMENT TRUST LIMITED

IJI‘

"of

3 member of PROPERTY HOLDING & INVESTMENT TRUST LIMITED
“hereby appoint

llof

“and failing him,

"“of

"5 vote and to demand or join in demanding a poll for me and on my
“hehalf atthe (Annual General Extraordinary or Adjourned, as the case may
“he) General Meeting of the Company to be held on the

“day of and at every adjourniment thereof.

_ "As witness I hand this day of 19 "
or in such other form as the Directors may from time to time approve to

indicate whether the proxy is to vote for or against any resolution to be
submitted at any such meeting.

DIRECTORS

84. Until otherwise determined by general meeting the number
of Directors shall not be less than three nor more than seven. The present

Directors are Thomas Esme Baring, Lancelot Claude Bullock, Douglass
Hewitt and Martin Price.

85. The Directors may from time to time appoint any other person 0
e a Director, either to fill a casual vacancy or as an addition to the Board,
butso that the maximum number fixed as above shall not be thereby exceeded.
Any Director appointed under this Article shall hold office only until the

Ordinary General Meeting following ne : i nt, and shall
then be eligible for re-elec?ion. g noxt after s appotntment

86. The continuing Directors 1t any time may act, notwithstanding
a? Y vacancy in their body provics. alwa\ys that in cgse the Directors shal
at any time be reduced in number to fess than the minimum number fixed by
%ﬂrggtaccordance with these Articles, it shall be lawful for the remaining
callin ors to act for the purpose of filling up vacancies in their body of
g @ General Mesting of the Company, but not for any other purposé
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. 87. Until otherwise resolved in General Meeting the qualification
of a Director shall be the holding in his own right alone, and not jointly
with any other person shares or stock in the capital of the Company of
a nominal value of not less than £500 and Section 141 of the Act shail be
duly compuied with by & ery Director,

88, Unil otherwise determined in Annual General Meeting the
Directors (other than a Managing Director, the Chairman and the Vice-
Chairman) shail be paid out of the funds of the Company remuneration
for their services atthe rate of £750 per annum for each Director; the Chairman
and Vice-Chairman shall be paid out of the funds of the Company remuner-
ation for their services ai the rates of £1,000 and £850 per annum respectively.

The Directors shal! aiso be entitled to be paid their reasonable travelling
and hotel and other expenses incurred in connection with their attendance
at Board Meetings and otherwise in the execution of their duties as Directors.

89. Any Director who serves on any Committee -3t who devotes
special attention to the business of the Company or who otherwise performs
services which in the opinion of the Board are outside the scope of the
ordinary duties of a Direstor, may be paid such extra remuneration as t1e
Board may determine, which shall be charged as part of the Company’s
ordinary working expenses.

89, (A) No Director shall be required to vacate his office or be
ineligible for re-election nor shall any person be ineligible for election as
a Director by reason of his age.

g0. The office of a Director shali be vacated:—

(A) if a receiving order is made against him, or he make any
arrangement of GOINposISn with his creditors.

(B) If he be found funatic, or besomes of unsound mind.

(C) If he ceases 1O hold the ;equisite qualification or dues not
acquire the same within iwo months after election or
appointment.

(D) If he shall give to the Company one month's notice In

writing of his intention to resign, such resignation to take

effect upon the expiration of such notice or its earlier
acceptance by the continuing Directors,

(E) If he absents himself from the _meeting of the Directors
during a continuous period of six months without special
leave of absence from the Directors and they pass a resolution

that he has by reason of such absence vacated office.

(F) Hfheis prohibited from being a Director by an order made
under the Statutes.

MANAGING DIRECTORS

. (1) The Directors may from time to time appolnt one Or more
of thgil bo(d\)/ as Managing Director or one or more of their body or ahny
other person as Assistant Managing Director, Manager or to any other
salatied office for such period, for such _remur ration (in ic}d‘t:u?n to or {n
substitution for his remuneration as a Director) a2nd upon .,:.rl_*. erms atsE o
the duties 1o be performed, the powers to be exercised and all other r‘?a" et::
as they think fit, but so that no Managing Director of N!aﬂa%er [? a e
invested with any powers of entrusted with any duties which the Direc

themselves could not have exercised or performed. The remuneration of a
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[ i : f salary or commissio
Managing Director or Manager may be by way 0 & n or
participation in profits, or by any or all of those modes.

2} A Managing Director shall not, while he continues to hold
that office,( b)e subject t% retirement by rotation, and he shall not be taken
into account in determining the rotation of retirement of Directors, but he shall
be subject to the same provisions as 10 removal a3 the other Directors of the
Company, aind if he ceases to hold the office of Director he shall, jpso facto,
and immediately, cease to be a Managing Director,

POWERS AND DUTIES OF DIRECTORS

92. The husiness of the Company shall be managed by the Directors
who may exercise all such powers of the Company (including the powers
expressly mentioned it Clause 3 of the Memorandum of Association of the
Company), and do gn behalf of the Company all such acts as may be exer-
cised and done by the Company, and as are not by the Statutes »r by these
Articles required to be exercised or done by the Company in General
Meeting, stbject nevertheless to any regulations of these Aticles, to the
provisions of the Statutes and to such regulations being not inconsistent witn
the aforesaid regulations or provisions as may be prescribed &y the Company
in General Meeting, but no regulation made by the Company in General
Meeting shall invalidate any prior act of the Directors vwhich would have
been valid if such regulation had not been made.

93. The Directors may exercise all the powers of the Company
1o borrow money and to mortgage or charge its undertaking, property and
uncalied capital, and to issue Debentures, Debenture Stock, Mortgages,
Charges and other securities, whether outright or as collateral security for
any debt, liability or obligation of the Company or of any third party;
Provided that the aggregate umountfor the time being remaining undischarged
of moneys borrowed or secured by the Company and all its subsidiary
companies (exclusive of moneys borrowed by any of such companies from
any other of such companies) shall not at any time, without the previous
sanction of the Company in General Meeting, exceed £1 £,000,000 and
provided further that no such sanction shall be required for the borrowing of
any sum of money intended to be applied in the repayment (with or without
premium) of any moneys then already borrowed and outstanding, notwith-
standing that the same may result in such limit being exceedcd. Neverthe-
lass no lender or other person dealing with the Company shall be concerned
to see or enquire whether this limit is observed and no debt incurred in
excess of such Iimit shall be invalid and no security given for the same 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 limit hereby impnsed had been or would thereby be exceeded. Debentures
may be issued upon such terms and conditions and may confer upon the
holders thereof such lawful rights and privileges as the Directors shall think
fit, and may be collaterally secured by 2 Trust Deed or other security.

94. No person, except the Board and persons authorised by them,
shall have any authority to make, accept, or endorse any bil, cheque,
or other negotiable instrument, or to enter into any contract on behalf of,
or impose any liabilit' on, or otherwise pledge the credit of the Company.

_95. Allbills and negotiable instruments, contracts and other documents
requiring to be signed on behalf of the Company, but not requiring 10 be
seeged, shall be signed in such manner as may be authorised by the Board,
an| no instrument signed in any other mode shall be binding on the Company:
unless subsequently adopted or ratified by the Board.

OO ="Mty OO
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96. A Director may contract with and be interested in any contract
or arangement with the Company, either as vendor, purchaser or otherwise,
and shall not be liable to account for any profit made hy him by reason of
any such contract or arrangement, provided that the nature of the interest
of ihe Director in such contract or arrangement be declared at a meeting of
the Directors as required by and subject to the provisions of Section 149 of
the Act, No Director shall vote as a Director in respect of any contract or
arrangement in which he shall be interested. and if he does so veote his
vote shall not be counted. A Director may hold office as a Director in or
Manager of any other company in which this Company is a shareholder or is
otherwise interested, and shall not be liable to account to this Company for
any remuneration or other benefits receivable by him from such other
company.

97. A Director may hold any other office or place of profit under
the Company (other than the office of Auditor) and may act in a profes-
sional capacity for the Company in conjunction with his office of Director
on such terms as to remuneration and otherwise as the Board may determine.

98. Each Director shall have power to nominate any person approved
for that purpose by a majority of the other Directors to act as alternate
Director in his place during his inability to act as such Director, and at
his discretion to remove such alternate Director, and on such appointment
being made the alternate Director shall except as regards qualification or
remuneration be subject in all respects to the terms and conditions existing
with reference to the other Directots, and each alternate Director, while
acting in the place of an apscnt Director, shall exercise and discharge all the
duties of the Director he represents.

99. The Board may close any Register of Depen'gure-hoiders of the
Company during such period or periods (not exceeding in the case of each
such register 30 days altogether in each year) as it thinks fit.

ROTATION OF DIRECTORS

100. At the Annual General Meeting to be held in the year 1948
and at every subsequent annual general meeting, one-third of the Directors,
or, if their number is not a multiple of three, then the number nearest to,
but not exceeding one-third, shall retire from office.

101. The Directors to retire at the Annual General Meeting in every
year shall be the Directors who have been longest in office since their last
election. As between Directors of equal seniority, the Plrectorgto retire
shall, unless they agree amond thamselyes, be selacted from among them
by ballot. 4. retiring Director shall be aligible for ve elaction and shall act
as a Director throughout the meeting at which he retires.

. Subiject to any resolution for reducing the number of Directors,
the 1th):tzmpzasn\,( ]shall, at tl\xle meeting at which any Directors retire in manner
aforesaid, fill up the vacated office of each Director by electing a person

thersto.

_ No person not being a Director retiring m
un|e1523reco?nrgended by the Directors for election, be eligible for I;hg
office of Director at any General Mesting unless, within th"e Ig)rescrlg e
times before the day appointed for. the meeting, there shz::l | ave r?'gﬁ
given to the Secretary notice in wiiting by some member duly quali lof
to be present and vote at the meeting for which such notice is. glve_r%,
his intention to propose such person for election, and also notice in writing,

at the meeting shall
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405, The Company may from time to time in General Meeting increass
ot reduce the number of Directors, and may make the appointments necessary
far effecting any such increase, and may determine in what rotation such
increased or reduced number shall go out of office.

106. The Company may by Ordinary Resolution remove any Director
(including @ Managing Director but without prejudice to any claim for
damages under any contract) before the expiration of his period of office,
and may, if thought fit, by Ordinary Resolution appoint another qualified
person in his stead; any person SO appointed shall retain his office so
fong only as the Director in whose place he is appointed would have held
the same if he had not been removed, and shall be eligible for re-election.
Special notice shall be given in the notice convening the Meeting of any
resolution to remove a Director under this Article or to appaint another
person in his stead, On receipt of notice of an intended resolution to remove
a Director under this Article a copy thereof shall forthwith be sent to the
Director concerned.

PR?-CEEDINGS OF DIRECTORS

107. The Directors or any Committee of Directors may meet together
for the despatch of business, adjourn and otherwise regulate their meetings
as they think fit, and determine the quorum necessary for the transaction
of business, Unless otherwise determined the guorum for a Directors’
Meeting shall be two. Questions arising at any meeting shall be decided by a
majority of votes. In case of an equality of votes the Chairman shall have a
second or casting vote.

108. A Director may, and on the request of a Director the Secrtaty
shall, at any time summon a meeting of the Directors by notice served
upon the several members of the Board, But a Director who is absent from

g_e Utnited Kingdom shall not be entitled to notice of any meeting of
irextors.

109. The Directors or any Committee of Directors may_from time to

time elect a Chairman and a Vige-Chairnian. The Chairman or in his absence
the Vice-Chairman shall preside at Directors’ Meetings but if no such
Chairman or Vice-Chairman be elected or if at any meeting neither the
Chairman nor the Vice-Chairman be present within 15 minutes after the
time appointed for holding the same a substitute for that meeting shall be
appointed by such meeting from among the Directors present.

110. The Directors may delegate any of their powers other than
the powers to borrow and make calls, to_committees consisting of such
rr|11eml?er or members of their body as they think fit. Any committee so formed
shall in the exercise of the power so delegated conform to any reguiatians
t fa'c may from time to time be imposed upon them by the Board. The Chairman
of the Boaru shall be an ex officio member of all committees.
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111, All acts bona fide done by any meeting of Directors or by a
Committee of Directors or by any person acting as a Director, shali, not-
withstanding it be afterwards discovered that there was some defect in the
appeintment of any such Director or person acting as aforesaid, or that they
or any of them were disqualified, be as valid as if every person had been
duly appointed and was qualified to be a Director. A meeting of the Directors
for the time being at which a quorum is present shall be competent to
exercise all or any of the authorities, power and discretions by or under
the regulations of the Company for the time being vested in or exercisable
by the Directors generally.

112. The Directors shali cause proper minutes to be made of all
General Meetings of the Company, and also of all appointments of officers,
and of the proceedings of all meetings of Directors, and Committees of
Directors and of the attendances thereat, and ali business transacted,
resolutions passed and orders made at such meetings; and any such
minute of any meeting, if purporting to be signed by the Chairman of such
meeting, or by the Chairman of the next succeeding mesting, shall be
conclusive evidence without any further proof of the facts therein stated.

113. A resolution in writing signed by all the Directors for the time
being or their alternates in the United Kingdom shall be as valid and effectual
as a resolution passed at a meeting of the Board duly convened and held
and may consist of several documents in like form each signed by one or
more of such Directors or alternates.

LOCAL MANAGEMENT

114. The Directors may from time to time provide for the management
and transaction of the affcirs of the Company in any specified locality
whether at home or abroad, in such manner as they think fit, and the provi-
sions contained in the four next following Articles shall be without prejudice
to the general powers conferred by this paragraph.

115. The Directors from time to time, and at any time, may establish
any local boards or agencies for managing any of the affairs of the Company
in any such specified locality, and may appoint any persons to be members
of such local board, or any managers Gr agents, and may fix their remunera-
tion. And the Directors from time to time, and at any time, may delegate to
any person so appointed any of the powers, authorities, and discretions for
the time being vested in the Directors, other than the power of making calls,
and may autharise the members for the time being of any such local board,
or any of them, to fill up any vacanciés therein, and to act notwithstanding
vacancies: and any such appointment or delegation may be made on such
ierms and subject to surh conditions as the Directors may think fit, and the
Directors may at any time remove any peison so appointed, and may annul

or vary any such deleg~tion.

116. The Directors may at any time, and from time to time, by power
of attorney under the Company's Seal, appoint any person or persons to bﬁ
the attorney or attorneys of the Company for such purposes and with suc
powers, authorities and discretions (not exceeding those vested én OCI;
exercisable by the Directors under these presents), and for such pequ ka?'t'
subject to such conditions as the Directors may from time to time t |fn it;
and any such appointment may (if the Directors think fit) be made in ha\c.riour
of the members or any of the members of any local board estab(l:i_s ed as
aforesaid, or in favour of any company, Or of the members, | 1rect8rs,
nominees, or managers of any company or firm, or in favour ofanyf lL):g:tuat ing
body of persons, whether nominated directly or indirectly by the Directors;
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S in such provisions for the prat
and any such powaor of attorney may contain 40
tion nrycmnvonience of persons dealing with such attorney or attorneys sg

tho Diractors may think fit.

- " id mav be authorised;
114'7.  Any such delogates or attorneys as aforesal uthorised
by tho Dimct‘[)rs to subngelegate all or any of the powers, authorities, and

diseretions for the time boing vested in them.

, Tho Company may exercise the powers conferred by Section
37 t‘:f,l{ﬁ() Rc!t and thg Cc\J/mpany_ may cause 10 be kept in any territory, distrigt
or place in His Majesty's dominions not situate in the United Kingdom in
whieh it transacts business, a branch register of members resident in that
pat, The Directors may, subject t0 Section 104 of the Act, make provisions
as thoy think {it respecting the keeping of such branch register, and the
Diractors may from time to timée make such provisions as they may think fit
rolating thorato and may comply with the requirements of any [ocal law,

THE SEAL

11%. The Seal shall not be affixed to any instrument except by the
authotity of a resolution of the Board of Directors. and in the presence

of nt loast two Directors, or one Director and the Secretary, not beirig

tho sama porson, or such other person nominated by the Board for thit
purposo and such Directors or Director and the Secretary or other person
shall sign evary instrument to which the Seal shall be affixed in their presence,
and in {avour of any purchaser or person bona fide dealing with the Company
such signatures shall be conclusive evidence of the fact that the Seal has
hoan properly affixed.

THE SECRETARY

120. The Diractors may from time to time, by resolution, appoint.a
Sautetary of the Company, and may also from tme to trene, by resolution,
appoint a temporary substitute for the Secretary, who shali, for all the
Purpoms of these Articles ba deemed to be the Secretary during the period
or which ha Is appointed. .

PROFIT EARNED BEFOQRE ACQUISITION
OF A BUSINESS

121, Whate any asset, businass or property is bouahs by the Company
AR from A past date {whether such ate be before or atiee g’; -x:oggas%
of tha Company) u&mn the terms that the company shell as fom that dite
1ahe the profits and bear the keses tharaod. such profes ot _losses, as,;tfa‘ :
FREA MAY ba, shall at the dsoretion ©F the Dweckvs. be cradived oF W0l od
WY OF I Part T v aO0NDY anG [~ that Sase Yl asROURR SO Cretitty,
air labitad Xhat, 101 the pupase of ascarta g the fund anmillable ot dividand,
I aated AR A protit oF Loss aneing 5o the cusnass of e Compeny 8

HIL ivh iRt O inteiest sich dhadens o mteeest wihen ped
PE AT AT IS DRaCNS, e taades 3 e, and tshall notbed
(0 S rpatnlian the Xame of am DT thame

Avillnhile for dividend socondng . am shares of securilies ae Wﬁﬁﬁ%
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dividend shal| be applied in payment of dividends upon the shares of the
Company provided that, save to the extent permitted by the terms of issue,
the holders of partly paid shares shall not be entitled to any dividend,

123, The Directors may, with the sanction of a General Meeting,
from time to time declare dividends, but no such dividend shall (except as
by the Statutes expressly authorised) be payable otherwise than out of the
profits of the Company. All moneys realised in the sale or payment off of
any capital assets in excess of book value of the same and all other moneys
in the nature of accretion to capital shall (subject to the provisions of Article
131) be treated for all purposes as capital moneys, and not as profits
available for dividend. No higher dividend shall be paid than is recommended
by the D:recto[s, and a declaration by the Directors as to the amount of the
profits at any time available for dividends shall be conclusive. The Directors
may, if they think fit, and if in their opinion the position of the Company
justifies such payment, without any such sanction as aforesaid, from time to
time declare and pay an interim dividend. A General Meeting may decrease
the rate of any dividend or bonus recommended by the Directors.

124, With the sanction of a General Meeting, dividends may be paid
wholly or in part in specie, and may be satisfied in whole or in part by the
distribution amongst the members in accordance with their rights of fully
paid shares, debentures or other securities of any other company, or of any
other property suitable for distribution as aforesaid. The Directors shall
have full liberty to make all such valuations, adjustments and arrange-
ments, and to issue all such certificates or documents of title as may in their
opinion be necessary or expedient with a view to facilitating the equitable
distribution amongst the members of any dividends or portions of dividends
to be satisfied as aforesaid or to giving them the benefit of their proper
shares and interests in the property and no valuation, adjustment or arrange-
ment so made shall be questioned by any member.

125. The Directors may, subjectto any preferential rights attached to any
shares, debentures or other securities for the time being issued by the
Company, before recommending any dividend, set aside out of the profits
of the Company such sums as they think proper as & reserve fund or reserve
funds, which shall at the discretion of the Directors be applicable for
meeting contingencies or for repairing, maintaining or renewing any property
of the Company or for carrying on any new operations for the purposes of
the Company's business, or for a pension or other charitable fund, or for
repaying any moneys borrowed by the Company which ought in their
opinion to be provided out of revenue, or shali, with the sanction of the
Company in General Meeting, be, as to the whole or in part, applicable for
equalising dividends, or for distibution hy way of special dividends or
bonus, or may be applied for such other purposes for which the profits of
the Company may lawfully be applied as the Directors may think expedient
in the interests of the Company, and pending such application the Directors
may employ the sums or any part thereof from time to time so set apart as
aforesaid in the business of the Company or invest the same in such invest-
ments, other than the shares of the Company, as they may select. The
Directors may also from time to time carry forward such stms as may be
deemed expedient in the interests of the Company. A reserve fund and any
interest to accrue due thereon shall, subject to the purposes for which it
may have been created and to any preferential rights as atoresaid, belong
to the ordinary shareholders exclusively.

126. The Directors may deduct from any dividend or other moneys
payabie in respect of any sgares held by a member, either alone or jomtlg
with any other member, all such sums of money (if any) as may be due an
payable by him either alone or jointly with any other person to the Company
on account of calls or otherwise.

Altered by
Special Resolution
passad on
14th October, 1970

Alterad by

Specisl Resolution
passed on

22nd July, 1971
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yikoie name stands first oo the reqgister in respect of the joint holding,
Every such cheque of warrant shall (uniezs o&hemasefd;sected) be sent by
post to the jast registered address of the mernber entitled thereto, and the
receipt of the person whose name appears on tm? register of members as
the owner of any share or, 10 the case o ioint holdess, of any one of such

folders, or of his or their agent duly appointed in writing, shall be a good
discharge to the Company for all dividends or cother payments made in
respect of such shares, Every such cheque or warrant shall be sent at the

risk of the person entitled to the money represented thereby.

120, Mo unpaid dividend or interest shall bear interest as against the
Company.

430, All dividends unclaimed for one year after having been declared
may be invested of otherwise made use of by the Board for the benefit
of the Company until claimed. |

431. The Directors may establish a reserve to be called “the capital
reserve fund” and all moneys realised from the sale of any capital assets
of the Company in excess of the price at which such assets stand in the
books of the Company for the time being, and all sums added to the book
values of the Company’s fixed assets as representing an appreciation or
estimated appreciation of the value thereof shall (except in the case of
partial realisation of an asset, when such moneys may be used to write
down the book price of the remainder of the asset until it is reduced to nif)
be carried to the credit of the capital reserve fund. The Directors may also,
if they think fit, carry to the credit of the capital reserve fund any premiums
received upon the issue of shares, debentures or debenture stock of the
Company. The capital reserve fund shall not be available for dividend, but
may be used to reduce the book price of the Company’s capital assets, or
for such other purposes as the Directors shail think fit, and shall also be
subject to the provisions of Article 132, The Directors may from time 10
time invest the sums carried to the credit of the capital reserve fund in such
investments (other than the shares of the Company) as they may select.
Any loss on the sale of capital assets may be carried, wholly or partially,
to the debit of the capital reserve fund or may be charged wholly or partially
against other funds of the Company as the Directors may in their discretion
determine. Notwithstanding any provisions to the contrary in these Articles
any surplus arising as a result of a revaluation (whether before of after the
date of incorporation of this provision) of any capital assets shall be treated
as profits of the Company available for distribution by way of dividend to
the extent that the Directors resolve that it Is required for making good a
loss of revenue which in the opinion of the Directors is attributable 10

properties held for or in the course of development and to properties hel
vacant awaiting sale.

CAPITALISATION OF RESERVES, etc.

. 132. The Company in General Meeting may at any time and from
time to time on the recommendation of thegBoar\él, passya resolution that
g'_“{ sum not required for the payment or provision of any fixed preferentid
fw:dend, and (a) for the time being standing to the credit of any resene
und or reserve account of the Company, including premiums received on

L al o ar e om om L ke R e e el
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the issue of any shares, debentures or debenture stock of the Company, or
(k) being undivided net profits in the hands of the Company, be capitalised,
and that such sum or any sum realised in the sale or payment off of any capital
assets in excess of book value of the same and any other moneys in the
nature of accretion to capital be appropriated as capital to and amongst
the ordinary shareholders in proportion to the number of ordinary shares
held by them respectively and in such manner as the resolution may direct,
and such resolution shall be effective; and the Directors shall in accordance
with such resolution apply such sum in paying up in full any unissued
shares in the capital of the Company on behalf of the ordinary shareholders
aforesaid, and appropriate such shares to, and distribute the same credited
as fully paid up, amongst such shareholders in the proportions aforesaid,
in satisfaction of their shares and interests in the said capitalised sum, or
shall apply such sum or any part thereof on behalf of the shareholders
aforesaid in paying up the whole or part of any uncalled balance which shatl
for the time being be unpaid in respect of any issued ordinary shares held
by such shareholders or otherwise deal with such sum as directed by such
resolutio.. Where any difficulty arises in respect of any such distribution the
Directors may settle the same as they think expedient, and in particular they
may issue fractional certificates, fix the value for distribution of any fully
paid-up shares, make cash payments to any shareholders on the footing of
the value so fixed in order to adjust rights, and vest any such shares in trustees
upon such trusts for the persons entitled to share in the appropriation and
distribution as may seem just an. uwxpedient to the Directors. Wien deemed
requisite a proper contract for the allotment and acceptance of the shares
to be distributed as aforesaid shall be filed in accordance with Section 42
of the Act, and the Directors may appoint any person to sign such contract
on behalf of the persons entitled to share in the appropriation and distribution
and such appointment shall be effective and binding upon the members.
Provided that zny shares issued pursuant to this Article either in right of a
holding of partly paid shares or in right of shares issued under an earlier
capitalisation themselves in right of partly paid shares shall be subject to
the same restrictions as regards right to transfer, voting and dividends as
the shares in right of which they have been issued and the said restrictions
shall continue so long as the shares in right of which they have been issued
are subject to those restrictions.

ACCOUNTS
133. The Directors shall cause proper accounts to be kept:—

(A) Of the assets and liabilities of the Company.

(B) Of all sums of money received and expended by the Company,
and the matters in respect of which such receipts and expendi-
ture take place.

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

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

inspection of the Directors.

. The Directors shall from time to time determine whether and
to v3h3aﬁ extent and at what times and places and under what conditions or
requlations ine accounts and books of the Gompany, or any of them,
shall be open to the inspection of members, and no mzmber (not being a
Director) shall have any right of inspecting any account or book or dgg:ument
of the Company except as conferred by Statute or authorised by the Directors
or by a resolution of the Company in General Meeting.
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AUDIT

136. GOnce at least in every year the accounts of the Company shall
be examined, and the correctness of the profit and loss account and balance
sheet ascertained by one or more Auditor or Auditors, and the provisions of
Sections 132, 133 and 134 of the Act and any modification or re-enactment
mt;e;gozgor the time being in force in regard to Audit and Auditors shall be
observed,

NOTICES

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

138. Ali notices directed to be given to the members shall, with respect
to any share to which persons are jointly entitled, be given to whichever of
such persons is namud first in the register of members, and any nhotice so
given shall be sufficient notice to all the holders of such share.

138. Any member described in the register of members by an address
not within the United Kingdom, or any holder of a share warrant complying
with the requirements of these Articles who shall from time to time give the
Company an address within the United Kingdom, at which notices may be
se(ajr.red upon him, shall be entitled to have notices served upon him at such
g dress, but, save as aforesaid, no member other than a registered member

escribed in the register of members by an address within the United
Kingdom shall be entitled to recejve any notice trom the Company.

140. The Directors may from tim i i
. 1 time to time require any holder of
i.hrgﬁ warrant who gives, or has given, an address as in the last preceding
e mentioned, to produce his warrant and to satisfy them that he is, OF

is still, the i i i
oy holder of the share warrant in respect of which he gives or gave an
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141. Any summons, notice, order or other document required to be
sent to or served upon the Company, or upon any officer of the Company,
may be sent or served by leaving the same or sending it through the post
g}c tah grg?fgld registered letter addressed to the Company, or to such officer,

ice.

142. Any notice or other documents, if served or sent by post, shall
be deemed to have been served or delivered at the time when the letter
containing the same is put into the post, and in proving such service or
sending it shall be sufficient to prove that the letter containing the notice or
I%?feliment was properly addressed and put into the post office as a prepaid

143. Where a given number of days’ notice or notice extending
over any other period is required to be given, the day of service shall e
counted in such number of days or other period.

144. Any notice or other document served upon or sent to any
member in accordance with these Articles shall, notwithstanding that he
be then deceased or bankrupt, and whether the Company has notice of his
death or bankruptcy or not, be deemed to be duly served or sent in respect
of any shares held by him (either alone or jointly with others) until some other
person is registered in his stead as the holder or joint holder of such shares,
and such service or sending shall be a sufficient service or sending on or to his
executors, administrators or assigns and all other persons (if any) interested
in such shares,

WINDING UP

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

INDEMNITY

146. Every Director, Managing Director, Agent, Auditor, Secretary
or other officer of the Company shall be entitled to be indemnified out of the
assets of the Company against all losses or liabilities (including any such
Hability as is mentioned in paragraph (C) of the proviso to Section 152 of the
Act), which he may sustain or incur in or about the execution of the duties of
his office or otherwise in relation thereto, and no one of them shall be liable
for any loss, damage or misfortune which may happen to or be incurred by the
Company in the execution of the duties of his office or in relation thereto. But
this Article shall only have effect in so far as its provisions are not avoided

by the said section.
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THIS DOCUMENT 15 OF VALUE AND IS NEGOTIABLE, THE QFFER EXPIRES AT 3 p.m. ON 16th JULY, 1975. IF
YOU ARE IN DOUBT ABGUT IT OR IF, PRIOR TO RECEIVING IT, YOU HAVE SOLD (OTHERWISE THAN EX-RIGHTS}
ALL OR PART OF YOUR REGISTERED HOLDING OF EXISTING SHARES, YOU SHOULD CONSULT YOUR STOCK-
BROKER, BANK MANAGER, SOLICITOR, ACCOUNTANT OR OTHER PROFESSIONAL ADVISER IMMEDIATELY.

Tha Stock now belng allotted has baen admitted to the Official List by the Council of The Stock Exchange.

A copy of this Letter, tog3ther with & copy of the Chairman’s Letter herein mentioned, has been delivered to tha/“'

Reg'strar of Companies for registration,

AN snquiries in connection with this Letter should be addressed to Ragis Securities, Registrar's Department, at the
sddrass In tha box below, quoting the Allotment Laetter Number,

Allotment
Account Number Joint Holders - Letter Number

AT REGIS SECURITIES,
REGISTRAR’'S DEPARTMENT,

-

13th June, 18756 Allotted 3 P, 16th July. 1975 SPLITTING (N" Paid)

o - F SSEX, 161
Number of “',"{/{, «f/ Amount payable to "('ng:h’oie: 01-478 8;2‘[!?
Ordinary Shares Amount ofiStoc Regls Securities on Latest tims and date for:
held on Provisionaily acceptance by .

3 p.m. 14th July, 1976

ACCEPTANCE 3 p.m. 16th July, 1975
n £ £ ' SPIITTING (Fully Paid)

LYNTON HOUSE, 255-259 HIGH ROAD.

] 3 p.m. 11th August, 1975
N REGISTRATION OF
) RENUNCIATION
) . ‘ - i : CERTIFICATE83 p.m. 13th August, 1976
S ‘ A AR
\ { A llwf/ R Lot DESPATCHED
. Bo, - : : on or before 10th September, 1975
0. L

PROPERTY HOLDING & INVESTMENT TRUST LIMITED

(Registered In England—No, 438083, Registered office: Empira House, 8 St. Martins-le-Grand, Londen ECTA 4DN)
Yssue of £2,400,000 9 per cent. Convertible Unsecured Loan Stock 1990/95.
Payable in full on acceptance not later than 3 p.m. on Wednesday 16th July, 1975.

25th June, 1976
To the Ordingry Shareholders

PROVISIONAL ALLOTMENT LETTER
Daar Sir or Madam,

1. PROVISIONAL ALLOTMENT—

Eurther to the Chalrman’s Letter of 26th Juna, 1975 to Ordinary Sharsholders, 1 am directed to inform you that your Directors have
provisionally allotted to you the amount of 9 per cent, Convertible Unsecured Loan Stock 1990/95 shown above which is in the pro-
portion of £1 nominal of Stock for every b Ordinary Shares of 26p each (including pertly pald Ordinary Shares) held at the close of
business on 13th June, 1975, Fractions of £1 of Stock have been disregarded.

2, INTEREST—

Intorast on the Stock will be payable half-yaarly on 30th September and 31st March in each year. The first paymaont of interest,
for the period commencing on 17th July, 1975 and ending on 31st March, 1976, will be made on 31st March, 1976 and will amount
to £6°37 (subject to tax) per £100 of the Stack.

3, ACCEPTANCE AND PAYMENT—

If you wish to accept this allotment, this Letter must be lodged with Regis Securities, Repistrar's Department,
Lynton House, 255-269 High Road, lford, Essex, 1G1 1NQ, accompanied by a remittance for the amount shown above,
so as to reach them not later than 3 p.m, 16th July, 1976, Such payment, when made, will constitute acceptance of
this allotment on the terms of this Letter. If payment Is not received by that time, the provisional allotment will be
deemed to have been declined and will lapse.

4. Cheques should be mede payable to “Regis Securitles”, and crossed "Not Negotiable”, |f you are resident outside the

Scheduled Teritories* ot are acquiring the Stock as the nomines of a person so resident, payment must be made through an Authorised
Depasitary* or an Approved Agent in the Republic of Ireland*.

5. RENUNCIATION AND SPLITTING—
This Allotment Letter may be renounced or split, in accordance with the instructions averlsaf.

6. CERTIFICATES—

Tho relative Stock Certificate will be despatched without further request on ot before 10th September, 1975 to the first-named
rogistersd holder at his/her teglstered address or, in cases of renunciation, to the first-named renocuncee ar to the agent lodging the
document for registeation.  If between T4th August, 197% and 3rd September, 1976 this Leatter is lodged with Regis Secuiitias tho Cer-
tificate will be despatched to the person lodging this Letter on of bafore 10th September, 1975,  After 10th September, 1975 this Letter
will cease to be of value for any purpose. Pending the issue of the Stock Certificates transfers will be certilied by the Registrars, Regls

Sactrities, L TR e, By Order of thy EBoaord,
< e REGISTR 4. ) VINEY MERRETTS,
‘\"&Pdeﬁmtions see"g?éfd:rbﬂ,’pr heading "Exchange Controf Act 1947". Secrotaries.
I \
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RENUNCIATIGON,--This sliotmant may be renounced in whole by completing Form X, Form Y must then be campleted by or on

4 half of the per. - ., 'n whose favour the rllotment is renotinced and when fully pald this Letter mus: be lodged for raglstration by 3 p.m.
13th August, 182:5 with Hews Sequrtie'. A Stack Ceitificate In the hame of the renounces(s) will be despatched on 10th September,

7%, a8 Indicated overlsaf, Renunciations will not be accepted after 13th August, 1975 ard the Stock comprised in this Lattar will thera-

pr oily bie transferable by jnstrument of transfer subject to stamp duty,

8PLITTING.~This Letter with Form X duly completed may be split without fes un spplication ta Regls Securities an or bafore 3 p.m,

14tk July, 1978 (nil paid), or on or before 3 p.m. on T1th August, 1975 (fully pe:d). Applications must stata the 2mount of Stock to be

roised in each Sglit Lottr which will upon Issue be marked “Otiginal Duly Renounced”,

CONSOLIDATION.~-The Stock comprised In several fully paid Ailotment [ .iters {duly renounced whero applicable) may be registered
h# neme(s) of the same “older or joint hoiders by completing Porm Y and the Consolidation Listing Form on one Letter only (referred to as
Principal Letter) and lodging il the relative Letters together in serfal order. Eash Letter must bear the serfal nuiaber of tho Princinal Letter

he space provided,

Nota—Surrender of this Lotter with Form X Purporting to have been signed hy the person (8) In whose nama(s) it was irsued or marked
Qriginal Duiy Renounced" shall be conclusive evidence in favour of the Company and Its agents of the title of the person surrandering it to
deal with the same and to receive Split Letters andfor & Stock Certificate and of the right of the person(s) named in Form Y In this Lattar

- or In any Split Latter derived therefrom to be registerad as the hoider(s) of the Stock comprised therein, Documents sent through the post

" Wwill ba sent by ordinary post at the tisk of the person{s) entitled to them,

FORM X FOBM GF RENUNCIATION

(Availabla un#1 3 p.m., 13th August, 1975)
To the Dirsators of PROPERTY HOLDING & ."'VESTMENT TRUST LIMITED

I/We hereby ranounce my/our fightur tha Stock specified in this Allotment Letter in favour of the parson(s)
named in the Registration Application Fo.m (Form Y) in relation to such Stock.

Dated this. e e s 1976,

Slgnatura(s)
of
Allottes(s)

(!n the case of joint holders ALL must sign, A Corporation must affix its Seal.)

FOBM Y REGISTRATION APPLICATION FORM

(Available until 3 p.m., 13th August, 1975)
THIS FORM SHOULD ONLY BE COMPLETED IN CASE OF RENUNCIATION
7o the Directors of PROPERTY HOLDING & INVESTMENT TRUST LIMITED

Full name(s) and full postal
address(es) {including
County or Postal Code
number) of the person(s)
in whoss name(s) the Stock
is to be ragistered.

N ,@: Plongo state ilitle, if any. or
o whather Mr., Mrs. or Miss,

Please complete In type-
writing or in Bleck Capitals.

Reglstration is raquested In the above name(s), 1HIMPORTANT.~This Form must be lodged
of the Stock comprised In this Letter (and /n tha by an Authorised Depositary® or an Approved

. Agent In the Republic of Iraland® unless the
savors! Lotters if any, detallad in the Consolidation following Declaration can be made so d is

Listing Form) totalling Ig Stock| signed by the porson lodging the Form.
I/We declare that the person(s) In whose
name(s) the Stock is to bo reglstered Is/are not
T1Stamp or name and address of person resident outside the Scheduled Territories* and
lodging this Form. from facts known to me/us or from enquirios

I/we have mads is/ate not to the best of myfour
buolief acquiring the Stock as the nominea(s) of
any person(s) resident outside those Temitories.
Signatura of Daclarant

Dated, 1875,

ﬁ""\’w
CONGOLIDATION
LISTING FORM

Allotment Amoum...\
Letiter Nos, ! of Stoc?
(in
numerlcal
order) £

Lo

Total Totai
Number of Stock
Allotment

Lotters £

Sorial Number of
Princlpal Latter )

*EXCHANGE CONTROL ACT 1947

*Authorisad Dapositarlas ara fisted In tho currant Issue of the Bank of England's Netlce E.C. § and Include Banks and Stackbrokers In,
the United Kingdom, the C’:annet Islands orthe Islo 6f Man  An Approved Agent in the Republle of lreland is defined In the curent lssua of th,

and Sollcitors practising in,
o Bank of England's Nutice

E.C. 10 as a bank in the Rap abllc of Irsland, 2 memberin the Republic of Ireland of Tho Stock Exchange or a solicitor practising in the Rapubllc of Iraland,
*The Scheduled Tardtorles ot prasont comprise;~The Unltad Kingdom, The Channel Islands, Tha Isls of Man, Tho Republic of Italand and Glbraltar,

B.. M. & CC, LTD. 5846978/w,

M NOTHING TO BE WRITTEN IN THIS SPACE For usa batween 14th August, 1975 and 3rd Septemboer, 1975

4
'y

{seo overleaf), Lodged at the Company's Reglstrars, Regly
Securitles, Lynton House, 255

-269 High Read, MUford,
Essex, IGT1 1NQ for exchenge fo

v Cortificate by:
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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you
are in any doubt as to the course you should follow, you should consuit your Stockbroker, Bank
Manager, Sriicitor, Accountant or other profecsional adviser immediately.

. Property
Holding

& Investment Trust Limited ';

RIGHTS ISSUE
il

oF |
b
£2,400,000 9. PER.CENT. .. 7
® CONVERTIBLE UNSECURED

L

LOAN STOCK 1990/95 ;
&
!

.. .,,E,A.I.‘.BABN,W
PAYABLE IN FULL ON ACCEPTANCE

foraon leBh

® @L/ DI
o £ {31 7;.4,‘,_, ,

/ VNZJ/ , l ) o
et Ltk A

The Stock now being allotied has been admitted to the Official List by the Council of The Stock
Exchange.

Copies of this document and of the provnsmnal allotment letter hava been delivered to tha
Registrar of Companies for registration.

~.
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Registered QOffice
Property
Empire House 8 St. Martins-le-Grand London EC1A 4DN -
Holding

& 'nvestment Trust Limited

Directors! .
« Douglass Hewitt,¥E.C.A, (Chalrman) Regiatared In England 439053

+H. C, BaringsM.B.E., M.C. (Vice-Chairman}
. 8, Bookman,*.R.1.C,5. {Managing)
J. E. K. Clarkel-F,C.A.
<. D, T, EvansxyM.A.
5. C. MclntyrexM.B.E,, F.C.L.S.
_ Gaoffrey Singer)¥.0.1.C.5,

28th June, 1975.

To the Ordinary Shareholders,
and for information only, to the Company’s Preference shareholders and Debenture
stockholders.

Dear Sir or Madam,

RIGHTS ISSUE OF
£2,400,000 9 PER CENT. CONVERTIBLE UNSECURED LOAN STOCK 1990/95

— P ]

It was announced on 24th June, 1975 that your Board, after consultation with its financial
advisers, Kleinwort, Benson Limited, proposed to create £2,400,000 9 per cent. Convertible
Unsecured Loan Stock 1990/95 (the “Stock”) and to offer the Stock for subscription by way of
rights to Ordinary Shareholders on the Register at the close of business on 13th June, 1975 in
the proportion of £1 nominal of Stock for every 5 Ordinary Shares then held. The Stock
is being offered for subscription at_par, payable in full on acceptance. The issue has bheen
underwritten by Kleinwort, Benson Limited, and it is anticipated that dealings in the Stock {nil
paid) wilt commence on 26th June, 1975.

PURPOSE OF THE ISSUE

As you will see from the Annual Report and Accounts, copies of which were despatched to
Shareholders on 23rd June, 1975, your Board has authorised expenditure on development and
modernisation projects of £2.2 milllon. Your Board has confidence in the long term trend for
property values and is therefore willing to take advantage of such investment opportunities as
tnay arise in the property market in the future. Our policy in the past has been to borrow temporarily
from our bankers pending the Investment of internally generated funds. Although it Is anticipated
that recourse will be made from time to time to our bank fagilities, your Board considers it prudent‘
\ in the prevailing circumstances to raise additional long-term finance by means of this issue.

DETAILS OF THE ISSUE

Particulars of the Stock are contained in Appendix I, from which it may be seen,
inter alia, thati—

{i) nterest will be payable half yearly on 30th September and 31st March in each
year. The first payment of interest, for the period commencing on 17th July, 1975
and ending on 31st March, 1976, will be made on 31st March, 1976 and will amount
to £6.37 (subject to tax) per £100 of the Stock.

{ii} The Stock wil! carry rights of conversion, exercisable during the month of August
in any of the years 1978 to 19890 inclusive, whereby holders will be entitled to
convert every £100 nominal of the Stock into 40 Ordinary Shares of 26p each
of the Company (equivalent to 250p per Ordinary Share of 25p) and so in proportion
for any other nominal amount of the Stock.

2
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A’ full yeag’s interect on the Stock will amount 10 £216,000. The interest paid on the
Company’s borrowings fo1 the year ended 31st March, 1975 amounted to an aggregate of £757,760.
This includes interest attributable to properties held for, or in the course of development which
was offset (in accgrdance with the Coimpany'’s usual accounting practices} by a sransfer, after
allowance for taxation, of £312,000 to Consolidated Revenue Account from Capital Reserve Fun
Profits before tax and interest on borrowed mMoneys for tha same period amounted to £1,523,595.

Consolidated unsecured borrowings of the Company and its subsidiaries at 31st March,
1975 amounted to £1,551,235 which, when added to the nominal amount of the Stock, totals
£3,9§1_.235. This compares with consolidated net tangible assets of the Company and its
subsidiaries attributable to the Ordinary and Prefarence shareholders at 31st March, 1975

{excluding the surplus on_property revaluation referred to in the Directors’ Repori released on
23rd June, 1976) of £27,659,373.

At present the authorised but unissued Ordinary share capital of the Company is £269,802
comprising 1 /079,208 Ordinary Shares of 25p each. Exercise in full of the conversion rights atta_ched
to the Stock would give rise to the issue of 960,000 Ordinary Shares of 25p aach, leaving @
balance of unissued capital of £29,802.

PROCEDURE FOR ACCEPTANCE
The Stock has been provisionally allotted to Ordinary Shareholders {including the hqlders

of partly paid Cirdinary Shares issued pursuant 10 the Company’s share incentive schems) in the
proportion of £1 nominai for every 5 Ordinary Shares of 25p each held at the close of husiness
on 13th June, 1975, and so_in proportion for greater or lesser holdings. Fractional entitlements
to less than £1 niorninal of Stock will be aggregated and together with the balance of £15,842
of Stock representing the excess of the issue over the arnount of Stock provisionally allotted fo
Shareholders on the terms set out above will ba sold in the market for the benefit of the Company.
You will find enclosed a Provisional Allotment Letter in respect of your entitiement to the

Stock, and you should follow carofully the instructions contained in that letter.

If you wish 10 accept the Stock which has heen provisionally allotted 10 you, you should
return the Provisional Allotment Letter, together with the full amount payable on acceptance, to the
Company’s Registrars, Regis Securities, 255 /259 High Road, llford, EsseX, 1G1 1NQ soasto arrive

not later than 3 p.m. on Wednesday, 16th July, 19

Any TTH0K hot “afesnup by 16th July, 1975 and which can be sold at a premium within the
next two business days will be sold and the net proceeds (after deducting the amount payable on
acceptance) distributed pro rata among the Shareholders originally entitied thereto. Entitlements
of less than £1 will not be distributed but will be retained by the Company.

GENERAL INFORMATION

Details of the share and joan cap'tal of the Company are given in Appendix 1, together
with certain general information.

Full details of the financial position of the Company and its subsidiaries are set out in the
Report and Accounts for the vear ended 31st March, 1975, coples of which were sent to

Sharegholders on 23rd June, 1975.

yours faithfully,
DOUGLASS HEWITT,
Chairman.

- - -
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APPENDIX |

GEMERAL INFORMATION
1. SHARE CAPITAL
fssued

Authorisad and Paig up

£
780,000 4% per cent. (now 3,15 per cent, plus tax credity Cumulative Preference Shares of
£1 sach (fully paid) .. e s . ‘e . ‘e o . . 499,377
3,950,000 Ordinary Shares of 26p each {fully paid) .. T . o .. .. 2,975,198
e Incentive Scheme Ordinary Shares of 26p each (24p paid) . . . . 8500

4,000 000 3,476,076
[— = e ]

Full cunversion of the Stock now being issued would result in the issue of a further 960,000 Ordinary Shares, represents
ing approximately 7% per cont. of the Company’s enlarged Ordinary share capital following conversion.

2, LOAN CAPITAL AND OTHER BORROWINGS

On 30th May, 1976 the outstanding loan capital and other borrowings of the Company and its subsidiaries were as
follows :—

Socurad £000's
53% Mortgage Debenture 1985/90 . . o . - . . e 1,641
7% Mortgage Debenture 1930/96 .. . o . .. . . . . 1,877
7% Loan on Mortgage 1988/2003 .. . - o ve " . . . 1,509
7%% Loan on Mortgage 1988/2003 . o .- .. . . . . 1,362
Bank overdraft ., . ‘. .- .- .- o .. .. . ‘e .. 978
7,368
Unsecured
Bank overdraft ., .. . . . . . . - .. .. e 1,080
8,458

The 7 per cent, Loan on Morigage 1988/2003 and 7% per cent, Loan on Mortgage 1988/2003 were advanced by
The Scottish Widows Fund & Life Assurance Soclety to Premier Securities Limited, a wholly-owned subsidiary of the
Company.

Sava as mentioned herein and apart from Inter group indebtedness and guarantees neither the Company nor any of
its subsidiaries has outstanding any borrowings or indebtedness in the nature of borrowings, including bank overdrafts,
tiabilities under acceptances (other than normal trade bills) or acceptence credits, mortgagass, charges, hire purchase com-
mitmeants, guarantees or other material contingent liabilitiss,

3. DIRECTORS AND SUBSTANTYIAL INTERESTS

(i) At30th May, 1975 the bensficial and non-bensficial intarests of the Directors of the Company (including thair
family interests as defined for the purposes of The Stock Exchange) did not in aggregats, in respect of elther share capital
or voting control, exceed one per cent, Thera has been no change in these shareholdings from that shown in the Report and
Accounts for the year ended 31st March, 1976, save that Mr. J, E, K, Clarke has in consequence of his retirement as a trusteo
ceasad to be interested in 4,522 Ordinary Shares formerly held by him in that capacity. ‘

(i) No director has any interest in the loan capital of the Company or in the capital of any of the Company's sub-
sidlary or assr . Jated companies.

(i) Mr. S. Baokman owns 10,000 Ordinary Shares (24p paid) issued pursuant to the Company’s share incentive
schame and Mr. J. E, K. Clarke and Mr. Geoffrey Singer sach own 5,000 such shares.

{(iv) Upto 30th May, 1975 information had bean i« ;eived of the fallowing holdings in excess of 10 per cent. of the
Company's Ordinary Shares of 26p:—

Pearl Assurance Company Limited .. . . . . . o 1,693,442 shares
The Property and Reversionary [nvestment Corporation Limited. . . . 2,080,000 shares

These holdings represent 14.2 per cent. and 17,5 per cent, respectively of the Ordinary share capital.

(v} Mr. S. Bookman, a Director of the Company, has a service contract which commenced on 1st April, 1973 for a
period of 5 years 9 months and which provides remuneration at a rate of £13,600 per annum. There are no other service
contracts between any of the Directors and the Company or tny of its subsidiaries. .

{vi} No Director of the Company has or has had any interest, direct or indirect, in any assets which, since 31st March,
1875, have been or are proposed to be acquired, disposed of by or feased to the Company or any of its subsidiaries and no
Diractor of the Company has a material interest in any contract or amrangement ontered into by the Company or any of its
subsidiaries which is significant in relation to the business of the Company and its subsidiaries taken os a whole.

{(vii) Mr. M. D. T. Evans is a partner in Markbys, the Company's solicitcrs, who will receive a fae In connection w_ith
the proposed issue of the Stock, Mr. S. C. Mcintyre is Chairman of Pearl Assurance Company Limited, which will receive
an annual fee as Trustee of the Stock.



4. MATERIAL CONTRANTS

___ Save for the underwriting agreement referred to in paragraph 5 below, nelther the Company nor any subsidiery has
within the last two years entered intn any materlal contract otherwise than in the ordinary crurse of business.

5. UNDERWRITING AND EXPENSES

By an axchange of latters dated 23rd June, 1976 Kleinwort, Banson Limiteu hos underwritteg the issue of tha Stock
for 8 commission of 2 por cent., out of which it will pay &3ub=undeiwriting ‘commissfon of 13 per cent. and a fee *n Rown
& Pitman, Hurst-Brown, the brokers to the lssue. The Compeny will pay all other expenses of the Issue, which, togather
with the commission and a fea payable to Kleinwort, Benson Limited are estimated at £71,460. The estimatad net proceeds
of the issuse are thareforg £2l3§§2550[ Upon the exercise of the conversion rights te be attached to the Stock, under present

lagislation companles capital duty 67 1 per cent, will be payable by the Company and will amount, on the basls of full con-
version, 10 £24,000,

6. GENERAL

(i) Save as disclosed herein, no share or loan capital of the Company or of any of its subsidlaries is under option or
aareed conditionally or unconditionally to be put under option and no such capital has been issued for cash or otherwise
since 31st March, 1975, or Is proposaed to be issued.

(i) Save as disclosed herein, no commissions, discounts, brokerages or other special terms have, since 31st March,
1976, been granted by the Company or any of its subsidiaries in connection with the Issue or salo of any capital of the
Company ot of any of its subsidiaries,

(i) There has been no material changa in the financial position of the Company and its subsidiaries other than In
the ordinary course of business since 31st March, 1975, the date of the latest published accounts of the Campany.

{iv) So far as the Directors of the Company are awars, thers Is no material litigation nor are there any claims of
material Importance, pending or threatened, against the Company or any of its subsidiaries.

(v) The Directors of the Company consider that, after taking account of the estimated ne! nroceeds of the issue and
available banking facilities, the Company and its subsidiaries wlll have sufficiant working capital for their present requirements,

7. DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents may be inspacted at the offices of Markbys, Moor House, London Wall, London
EC2Y BHE, during usual business hours on any weekday (Saturdays excepted) up to and including 16th July, 1976:—

(1) Memorandum and Articles of Assoclation of the Company;
(i} Audited consolidated accounts of the Company and its subsidiarles for the two financial years ended 31st
March, 1975;
{iii) A draft, subject to modificatien, of the Trust Doed to constitute the Stock;
{iv) The sarvice contract referrod to in paragraph 3 (v) above; and
(v) The underwriting agreement referred to in paragraph 6 abova,
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APPENDIX 11

Particulars of the £2,400,000 9 per ¢« . Convertible Unsecured Loan Stock 1590/95

The 8 per cent. Convertible Unsecured Loan Stock 1990/85 {he “Converiblo Stoek”) of the Company will bo eon-
stituted by & Trust Dead (the “Trust Doed”) batweon the Company and Poar) Assurance Company Limited as Trustea, The
Trust Geas will not centain any separate borrowing limits on secured borrowings or any restriction on disposal of asssts,
The Trust Deed will contain provisions, inter alia, ta the foilowing nffect i~

1. INTEREST

The Convertible Stock wil! carry interest at the rat, =0 9 per cent. por annum payable kalf yoarly on 30th September
and 31s¢ March in each year, excapt that the first payment of intarost, for the period commencing on 17th July, 1975 and
snding on 31st March, 1876, will bo made on 31st March, 1976 and will amount to £6.37 (subjact to tax) per £100 noming
of Convertible Stock.

2. CONVERSION RIGHTS

{a) Subjoct as hereinafter provided each holder of Convertible Stock (the ":stockholder“} shall have the right to con-
vert the whole or any part of his helding of Conventible Stock (in amounts oF multiples of £1} into fully pald ordinary shere
capital of the Company at tho rate (subject to adjustment under sub-paragraph (#) (1) and (2) below) of £10 nominal of
ardinary share copital for every £100 nominal of Convertibla Stock converted (such rate as 80 adjusted from time to time being
hersinafter called the "conversion rate”},

(5 Each cenilficate for Convertible Stock to which conversion rights attach shall have endorsed thereon a conversion
notice. The cenversion rights shall be exersisable by sending to the office of the Com.pany's_ Registrars at any time during
the month of August in any of the years 1978 to 1980 both inclusive {oach such period being hereinafter roferred 1o as a
“conversion perlod”} therelevant stock certificate(s) with the convarsion notice(s) thereon duly completed and signed, If Inany
of the years 1978 to 1990 the accounts for the financial period ending on 31st March have not been posted to siockholders
by 31st July, the relevant conversion period shal! be the period of 31 days immediately following the date of despatch of
such ascounts and ke Company shall inform the stockholders of such adjustment by notice in writing by 1st August in

such year.

{e) Interest on Convertibls Stock converted shall cease to acerue with effect from the interest payment date fast
precading the relevant conversion date.

{¢) The ordinary share capital arising from conversion shall be allotted not later than 14 days after, and with effect
from, the last day of the relevant conversian period (the “conversion date”) and the Company shall despatch within 28
days after such conversion date certificates for the said shares and (if appropriate) certificates for any balances of Convertible
Stack and remittances in respect of fractional entitlaments,

{e) If any fractions of ordinary shares shalt arise on conversion the shares reprasenting fractions will be sold and the
net proceads cf sale will be distributed pro rata among the persons entitled thereto except that any individual entitlement of
less than £1 will not be so distributed but wit be retained for the benefit of the Company,

(f} Ordinary share capital allotted by way of conversion shall be credited as fully paid and shall {save as otherwise
provided in sub-paragraph () (12) and (13) below) carry the right to raceive in full ali dividends and (unless an adjust-
ment shall have been made in respect thereof pursuant to sub-paragraph (1) (1) or (2) below) other distributions declared,
paid or mace upon the ordinary share capital of the Company in respect of the financial period of the Company In which
the relevant conversion date falls but will not rank for any dividend or other distribution in respect of any eatlier financial
period. In all other respects such ardinary share capital shall rank pari passu and form one class with the ordinary share
capital of the Company In issue on the relevant convarsion date.

{g} The Company wilt apply for and will use its best endeavours to obtain a listing for all the ordinary share capital
arising from conversion on every recognised Stock Exchange upon which the ordinary share capital of the Company may
for the time being be listed.

() So long as any conversion rights atiaching to the Convertible Stock remaln axercisable the following provisions
(inter alia) shall apply:—

{1) If the Company makes to its ordinary shareholders any issue of fully paid ordinary share capital pursuant to
a capitalisation of profits or reserves, including shara premium account and capital redemption reserve fund,
(otherwise than an {ssue made pursuant to a scheme under which the ordinary sharcholders of the Company
have the option to receive an issus of fully paid shares in lisu of dividend (other than dividend paid out of
capital profits or reserves except as provided in sub-paragraph: (4) below) to which they would otherwise be
entitled, or any issue designed to achleve a similar result), then upon the accasion of each such issue the con-

varsion rate shall immediately thereafter be adjusted pro rata;

(2) Ifthe Company makes any offer of ordinary share capital, for which a listing on The Stock Exchange is obtained,
by way of rights to holders of its ordinary share capital (the shares so affered being hereinafter referred to asthe
“new shares™), then an the occasion of each such offer the conversion rate ghall immediately theraafter be
adjusted so that the nominal amount of ordinary share capital to be issued in respect of every £100 nominal
of Convertible Stock converted (and pro rata for any other amount of Convertible Stock) shall be increased
by ar amount equal to t-—

AxC

B--C
where (—

(1) A equals the nominal amount of the new shares (including any fraction of a new share) which would
have _bean offared toa holder of £10% nominal of Convertible Stock had his conversion rights been
exercisable and exercised in full imnediately befare the record date of such offer at the conversion rate;
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in) B equals the priue por share at which the rew sharos are being offered to the heldess of the Compar,'s
prdinary share capital; and

(i) € equalsthe average of the middln market quotations on The Stock Exchange (based on the Daily Official

Lizt) for the new shates nit paid during the period in which the new shares are dealt in on The Steck
Exchangs, nil paid;

If lpe _Cgpipqny shall make any offer or invitation (not falling within sub-paragraph (2] aliove) or if any ofer
or invitztion i3 made other than by the Company 1o the holders of its erdinary share caprtal tho Company shall
e.xtend' or o far as it is able procure that at the same time there js extended to the then stockholders either a
like ofier or invitation as if their conversion rights had been exercisable and excrcised in full immediately priot
to the record date of such offer or invitation ot the conversion rate or an offar which in the opimon of @ Merchant
Bank approvad by the Trustee is fair anc reasonable having regard to the terms offered to such ordinary shave-
holders and any other circumstances which may appear to such Merchant Bank to bo relevant;

The_ Company shalt not distribute capital profits whether reafised or riot or capital reserves {or profits or reservcs
arising after 31st March, 1975 from @ distribution of capital profits, whether realised or not, or capital reserves
by a subsidiary) otherwise than by way of capitalisation of profits or reserves under sub-paragraph (5) below
except to the extent that the Directars of the Company or of the relevant subsidiary shall bo of the opinion that
in consequence of the wiiting-off agalnst reveniue of interest and other outgeings attributable to properties
held for ot in course of davelopment by the Company or such subsidiary, or in consequencs of properties belng
held vacant awaiting sale by the Company or such stubsidiary, there has been a reduciion in the distributable
income of the Company ot of such subsidlary in which event the Company and/or such subsidiary {(as tho case
may be) shall be entitled to treat to the extent of such reduction an equivalent amount of the cepital reserves
of the Company or of such subsidiary (es the case may be) derived from a valuation or revaluation of its capital
assets as availabla for distribution by way of dividend and so that the distribution of all or any part of susch
amount as a dividend by the Company or by such subsidiary shall not be regarded a3 contravening this restriction.

The Compary shali not make any issue by way of capitalisation of profits or roserves except to its ordinary
sharehiolders In the form of fully paid ordinary shares (o, if there shall be outstanding in accordance with sub-
paragraph (7) below any equity share capital of a ¢lass other than ordinary shares, than to holders of shares of
that class in the form of fully paid equity shares of that class or af fully paid ordinary shares and in the same
proportion}., Pravided that the Company may make an issue by way of capitalisation of profits or reserves
pursuant to a schemse under which the ordinary shareholders of the Company have the option to receive an
Jssue of fully paid shares in lieu of dividend {other than dividend paid out of capital profits or reserves except
as provided in sub-paragraph (4) above) o which they would otherwise be entitled, or any scheme designed
to achieve a similar result;

The Company shall not except with the consent of the Trustee malke any offer or invitation to the holders of its
erdinary share capital or allot any shares In pursuance of a capitalisation during a conversion petiod or by
reference to a record date during 8 conversion period ;

The Company shall not permit to ba in issua aquity share capital which as regards vating, dividends or capital
has more favourable rights than those attaching to its ordinary share capital in issue on the date hereof or modify
the rights attached to its ordinary share cepital as a class; provided that this vestriction shall not apply to the
issuo of equity share capital, pursuant to any scheme approved by the Company in general mesting, to staff and
employees (including directors holding executive offica) of the Company or its subsidiaries by virtue of their
office ar employment and provided further that notwithstanding this restriction the Company may create and
Issue equity share capital carrying rights, for & period not oxceeding five years from the date of issue, to dividends
greater than those paid in respect of an equivalent nominal amount of its ordinary share capital provided such
equity share capital Is issued by way of consideration or part consideration for the acguisition of assets, or of
a business, or of share or loan capital of another company and that the dividend payable on such equity share
capital in respect of any financial year during such period shall not be at a rate in excoss of three times the
rate of dividend declared on an equivalent nominal ameunt of ordinary share capital of the Company in respect
of the samo financial year;

The Company shall not do any act or thing tesuiting in an adjustment of the conversion rate if in consequence
such rate would involve the issue of ordinary share capital at a discount;

The Company shell not grent any options to subscriba equity share capital ar rights to convert securitles into
squity share capital where the effective price (as defined in the Trust Deed) is more than 10 per cent. balow
the average of the middle market quotations on The Stock Exchange for the ordinary shares of the Company
as shown by the Daily Official List for the business days between seven and twaenty-one days (both Inclusive)
prior to the date of the grant or the posting of any document offerlng to grant the same, or, if earlior, the date
of any public announcemant of the proposed terms thereof. Provided that this restriction shall not apply to the
grant of options to subscribe for aquity share capital, pursuant to any scheme apgroved by the Company In
general meating, 10 staff and employees (including directors holding executive office) of the Company or its
subsidiaries by virtue of their office or employmant;

The Company shall not make any reduction of its share capital or of any uncalled fability or (except as authorised
by sections 56 (2) and 58 (5) respactively of the Companies Act 1948} of any share premium account or capital
redem:ption reserve fund, where such reduction invalves a repayment to the holders af any such share capital ;

If an order is made or an effactive resolution is passed for winding up the Company, itshall promptly give written
notice thereof in a form previously approved by the Trustee to all sl'ockho_tders and thereupon each stockholder
shall in raspect of all or any of his Canvertible Stock be entitled within six weeks after the gate_of such notice
by the Company to olect by notice in writing to the Company to be troated as if his conversion rights had been
axarcisable and exercised at the conversion rate immediately before the commencoment of the winding up.
Each stockholder who has so elected shall in respect of the Convertible Stock specified in his notice bo entitled
to be repaid a sum equal to the amount to which he would have bscome entitled in such llquid-tlon if he had
been the holder of the ordinary share capital of the Company {including any fraction of an ordinary share) to
which he would have become entitled by virtue of such deemed conversion and interest on his Convertible
Stock will ceass to accrue with effect from the intarest payment date last preceding the date of the commencemant
of suchliquidation. Subjectto this sub-paragraph (11) conversion rights shall lapsein the event of liquidation;
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{12) 1 the Trusteo shall in accordance with the provisions far enforcement under the Trust Desd (other than by

reason of the liquidation of the Carmpany) declaro the Convertible Stock repayable each stockholder will ba

entitled within six wecks after the date of such declaration (notice whereof shall be sent tc stockholders at the

Company's expense) 10 elact by notice in wiiting to the Company. in licu of fiaving his Convertible Stock repald

at pav, to convert all or such part as he shall specify of kis Convartible Stock, atthe cor_warsion rate on the date

of such dactaration, and the foregoing provisions of this paragraph 2 shall apply mutatis mutandis to such con-

versian saye that thare shall be no entittement to dividends actually paid prior m_such conversion and for the

purposes of this sub-paragraph (1 2} the conversien dato shalt be the day following the expirstion of the said
period of eix woeks;

(13) s
{i) an offer Is mede to ordinary shareholdars of the Company to acquire the whole or any part of the issued
ordinary ehare capital of the Company, and

(i) no offer shall have been made to the st_ockholdars which in the opinion of & Merchant Bank approved

by the Trustee Is fair and reasonable having regard to the terms offered to such ordinary shareholders and
any other circumstances which may appear to such Merchant Bank to be rolevant, and

{ili) the Company becomes aware that the right to cast more than 50 per cent, of the votas which may ordinarily
bo cast on & poll at 8 general moeting of the Company has or will become vested In the offeror and/or any
company controlled by the offeror and/or persons acting in concert with the offeror,

the Company shall give notice to the stockholders of such vesting within 14 days of its becoming so awars,
and each such stockholder shall have the right at any time within the period of three months from the date of
such notice to exercise his conversion rights in respect of the whole or any part of his Convertibla Stock at the
conversion rate on tha date of the expiration of the said period of three months. For the purpose of this sub-
paragraph (13) the day followling the axpiration of the said period of three months shall be the conversion date
and the foregoing provisions of this paragraph 2 shall apply mutatis mutandis to such conversion save that there
shall be no entitlement to dividends actually paid prior to such conversion. The publication of a Scheme of
Arrangement under the Companies Acts providing for the acquisition by any person of the whole or any part
of the ordinary share capital of the Company shall be deemed to be the making of an offer;

(14) The Company shall keep available for issue suificient ordinary share capital to satisfy in full all rights for the time
peing outstanding of conversion into and subscription for its ordinary share capital;

(15) The Company shall send to the stockholders a copy of every document sent to its ordinary shareholders at the
1ime the same Is sent to ordinary shareholders, In addition the Company shall send to stockholders not more
than eight wesks and not less than four weeks prior to each conversion date a reminder in a form praviously

approved by the Trustee of tha converslon rights then exercisable and in the event of a change in the convarsion
date o) converslon rate shall forthwith notify ihe stockholders accordingly; and

{(16) Except with the consent of the Trustee (whose consent may require such modifications to the provisicns of
the Trust Deed as the Trustes may consider necessary or desirable} each financial period of tha Company shall
.and on 31st March,

3. RFEDEMPTION AND PURCHASE

{e) lfimmediately aticr ny conversion date, taking intu account any conversion rights exercised on that date, 75 per
cent. or mora In nominal amount of the Convertible Stock (which exprassion for the purpose of this sub-paragraph (a) shall
include any further stock forming a single series therawith) shall have been converted the Company shall be antitled by 60
days’ notice In writing given to 1he stockholders within 30 days after that or any subsequent corwersion date, to convart, on
the expiry of such notice, the whole of the Convortible Stock into ordinary sharo capital of the Company at the conversion rate
on the expiry of such notice. For the purposes of paragraph 2 such expiry date shall be deemed to o a conversion date and the
provisions of such paragraph shall apply to any conversion hereunder accordingly save that if such notice be despatched by the
Company not later than 29th September In any year the interest otherwise payable on 30th September in that yeer shall be
deferred pending the explry of such notice and shall become due only in raspact of such Convartible Stock as may be repaid as
provided below. Provided that & stockholder shall have the right within 30 days after the service of such notice to require
the Company, in lieu of converting the whale or any part of his Convertible Stock, to repay on the expiry date of the notice
gifvan by the Company the whale or any part of his Convertlible Stock at par together with interest accrued up to the date
of repayment.

{b) The Company may at any time purchase Convertible Stock on any recognised Stock Exchange or by tender

availabla to all stockholders alike at any price or by private treaty at a price (exclusive of expenses and allowing for accrued

Interest) not exceeding 10 per cont. ahove the average of the middle market quotations therefor {as shown by the Dally

gfficlul Lts}.I of Tlhe Stock Exchange) during the pesiod of seven business days immediately prior to the date of such purchase,
ut not otherwise.

{c) The Company may, having given not less than three manths’ notice in writing expiring at any time after the final
convarsion date, repay the whols or any part {to be selected by drawings or at the option of the Company pro rata to holdings)
of the Canvertibla Stock at par tonether with accrued interest.

{d} All Convertible Stock not previously purchased or redeemed by the Company or converted will be redoomed at
par togethar with accrued interest on 31st March, 1995,

{e} All Convertible Stock purchased, redeemed ot convertad in accordance with any of the foregoing provisions shall
be cancelled and sha!l not be available for re-issue.
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4. RESTRICTIONS OM BORROWINGS

The Company shali prasure that as long as an . . . - N
- GUr X y of the Convertible Stock o outstanding and except with the sanc-
2&%3&'&:’2{;2’“?;? Resolution (as defined in the Trust Dead) of the stockholders the aggregata nominat or principal
by the Comﬂ o l"“’n'\i':j ’ ar[;y fixed or_minimu_m pramiun: payabla on final repaymient or redemption) for the time baing owad
from an su'l:; 'c;/‘a n OL y any of its subsidiaries In respect of moneys borowed (excluding borrowings by the Company
twic thy sidiary or by any subsidiary from enother subsidiary or from the Company) stall not exceed a sum equal to
¢ the aggregate as centified by the auditors for the tims being cf the Company (the “Auditors™) of:—

(i} the amount paid up or credited 2s paid up on the issued sha capitsl of the Company; and

() th% 8g!0qnt standing to the credit of the consolidated capital and revenue reserves of the Gompany and its
subsidiaries (including share pramium account and capital rademption reserve fund) and profit and loss account;

all as shown in the latest consolidated audited balancs shest of the Compsny and its subsidlaries, but after:—~

(2) making such adjustments as may be nacessary to reflect any variation In the amount of such paid up shars
capital of the Company or the amounts standing to the credit of such capital and revenus reserves since the
dats to which snich balance sheet has been mada up;

(b} adjusting to take account of any variation in interests in subsidiaries, any companies which since the date of
such balance sheet have ceased to be or have bocome subsidiaries and any companies which will become or
cease to be subsidiaries as a result of the transaction in relation to which the calcutation falls to be made;

{¢) deducting any distributions (other than dividends paid out of profits earned since such date) in cash or specie
to persons cther than the Company or any subsidiary made, declared or recommended sincy that date and not
providad for in such balance sheet:

{¢/) excluding any amounts set aside for taxation (other than for the purpose of deferred taxation) ;

(8) deducting any amount attributable to goodwill (other than goodwitl arising only on consclidation) or other
intangible assets;

{f) deducting any debit balance on profit and loss account;
() excluding any amounts attributable to minority interests in subsidiaries; and
- {h) making such other adjustments, if any, as the Auditors think appropriate,

For the purpeses of this paragraph:—

(i) any share capital allotted shall be treated as issued and, if any issue or proposed issue of shares for cash has
been unconditionally underwritten, then such shares shall bs deemed to have been issued and the amount
(including any premium) cf the subscription moneys payable in respect thereof (not being moneys payable
later than six months after the date of allotment) shall, to the extent that such subscription moneys shall have
been unconditionally underwritten, be desmed to have been pald on the date when the Issue of such shares was
unconditionally underwritten;

(i) there shall not be taken into account as moneys borrowed i—

{a} any moneys borrowed and intended tc be applied in the repayment (with or without premium) within six
months of any other moneys borrowed (other than any moneys borrowed by the Company from any
subsidiary or by any subsidiary from another subsidiary or from the Company) pending such application
within such period;

(b) borrowings from bankars or others for the purpose of financing any contract in respect of which any part
of the price receivable is guaranteed by the Export Cradits Guarantee Department of the Department of
Trade or any Institution approved by the Trustee carrying on similar business, to an amount not exceeding
that part of the price receivable thereunder which Is guaranteed; or

{c) the proportion of the moneys borrowed by any partly owned subsidiary (excluding borrowings from the
Company o another subsidiary) which corresponds to the proportion of Its equity share capital owned
otherwise thian by the Company and its substdiaries, but thers shall be taken into account the like pro-
portion of any monays botrowed from any partly owned subsidiary by the Company or another subsidiary;

(iii) moneys borrowed and eutstanding in a curroncy other than sterling shall be converted into sterling at the rate
of exchange for such currency ruling in London from time to time urovuded_thnt if there shall be any change
in such rate of axchange then for the purpasse of calculating the :ster[ing equivalent of such moneys borrowed
such changa shall not boe taken into account until the expiry of six months from the date of such change.

(iv) the expression “monays borrowed"” shall be desmed to include the following, except In so far as otherwise

taken into account:—
(a) the principal amount, including premium, fcr the time being outstanding in respect of any debenture as
deflned in section 455 of the Companies Act 1948 whethar issued in whole or in part for cash or otharwise;

{b) the nominal amount of any issusd share capital and the principal amount of any botrowings for the time
baing outstanding (including in either case any premium) of any body, whether corporate or otherwise,
the beneficial interest in which is not for the time being owned by the Company or any subsidiary, the
redemption or the repayment whereof is guaranteed or secured or the subject of any indemnity given by
the Company or any subsidiary;

ininal amount of any shara capital (nat being squity share capiga} which as regards capital has rights
© :::)B rrr'\%re favourable than those attached to its ordinary share capital) of any subsidiary which is not
beneficially owned by the Company or any subsidiary; and
he princlpal amount raised by acceptances under any aceeptanco credit opened on behalf of and in
) }avoﬂr of ?he Cumpany of any subsidiary by any bank or accepting house.
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5. RESTRICTIONS ON THE COMPANY

So long as any of the Cotvertibie Stock yemaing outstanding the Company shall not and shall procurs that its sub-
sidisries shall not (whather by acquisition or otherwise) take any action which would rasult in the business of the Company
and its subsidiories taken a3 8 whole baing substantially different from the nature of tho business 25 at the date hereof of
the Company and its present subsidiaries taken s a whols. Provided that the extension of such pusiness 1o Include allied
activities shall not be desmed to result in such a suhstantial difference.

6. FURTHER ISSUES OF UNSECURED LOAN STOCK

Any further Unsecured Loan Stock created and issued by tha Company may (but in the case of further Unsscured
Loan Stock which s not to be in all respacts save for the first payment of interest jdentical with the Convertibla Stock only
with the consent of tho Trustae) be constituted by a deed or dseds expressed to be supplemental te the Trust Deed, and if
guch further Unsecured Loan Stock shall be issusd on terms identical save 83 aforesald to those applicable to the Convertible
Stock, it may be consolidated and form a single series therawith.

7. DEFINITION

For the purposas of these particulars »subsldiary’” means a company which is for the time being a subsidiary (as that
sxpression is defined by section 154 of the Companies Act 1948) of the Company.

8. TRANSFERS
The Convertible Stock wiil be registered and transferable in amounts and multiptes of £1.

9, MODIFICATIONS

The provisions of the Trust Deed and the rights of the stockhoiders will be subject to modification or compromise in
any rospect with the sanction of an Extracrdinary Resolution of the stockholders, The Trustee may also without any such
sanction concur with the Company in making any madification to the provisions of the Trust Dead which In the oplnion of
the Trustee will not ba materlally prejudicial to the interests of the stockholders.

10. CONTRACTS BY AND INDEMNIFICATION OF TRUSTEE

. Notwithstanding its fldyqlarv position the Trustee shall be entitled to enter into contracts or any other transactions
wnlh the Cempany of any subsidiary and the Trustee may exercise its discration as Trustee with regard thereto notwithstanding
its Intarest.

The Trust Deed wiil contain provision for the indemnification of the Trustes and for its relief from responsibility in

cﬁirt;in fqtrcumstancas. Any consent given by the Trustee may be given on such terms and conditions, if any, as the Trustes
thinks fit.
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company_ No. 439083 ‘

i

THaB COMPA?IES ACTS 1948 TO 1967
f

COMPANY LIMITED BY SHARES

SPECIAL RESOLUTION
or

PROPERTY HOLDING AND INVESTMENT TRUST LIMITED

At an extraordinary general meeting of the
Company duly convened and held at the Dorchester
Hotel, London on the 24th July 1978 the following
resolution which was proposed as a special Resolution
was passed:~

SPECIAL RESOLUTION

THAT, the Articles of agsociation of +the Company
be amended by the deletion of Article 88 and the
substitition, therefor, of the following article:-

"88, The Directors shall be paid out of the funds of
the Company remuneration for their services at such rate
as they may determine up to an aggregate sum of £25,000
per annum Or such larger aggregate sum as the Company in
General Meeting may from time to time determine and such
remunexration ghall be divided among them in such proportions
and manner as the Directors may determine and in default
of determination equally. The Directors shall also be
entitled to be repaid by the Company all such reasonable
travelling, hotel and incidental expenses as they may
properly incur in attending and returning from meetings of
the Directors or any committee of the Directors oOr General

Meetings of the Company OY otherwise in or about the

sinagss of the Company" . (}[}l}\EBJg;:)’/JZ__ﬁ\

Chairman
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THE COMPANIES ACTZ 1929 AND 1976

COMPANY LIMITED BY SHARES

MEMORANDUM

and

ARTICLES OF ASSOCIATiION

(As amended by Special Resolutions
up to and incldding 24th July 1378)

of

PROPERTY HOLDING & INVESTMENT TRUST LIMITED
Incorporated the 17th July 1947

Markbys
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CERTIFICATE OF INCORPORATION

No. 439083

| hereby Certify that “PROPERTY HOLDING & INVESTMENT TRUST
LIMITED” is this day Incorporated under the Companies Act, 1929, and

that the Company is Limited.,

Given under my hand at London this Seventeenth day of July,

Ine thousand Nine Hundred and Forty-seven.

(Signed) J.D. TODD,
for Registrar of Companies.
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The Companies Act 1929

COMPANY LIMITED BY SHARES

Memorandum of Association

of

PROPERTY HOLDING &
INVESTMENT TRUST LIMITED

1.  The name of the Company is “PROPERTY HOLDING & INVEST-
MENT TRUST LIMITED".

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

3, The objects for which the Company is established are:—

(A) To acquire and take over for the purposes of amalgamation
the whole or any part of the assets, liabilities and under-
takings of the following Property and Investment Com-
paniesi— C o
(i) Abbey Lodge (Regents Park) Limited.

(i} City Avenue Properties Limited.

(iii) Court Estates Limited.

(iv) Properties Selection & Investment Trust Limited.
(v) Property Holding Company Limited.

(vi) Store Properties Limited.

(vii) Swan Estates Limited.

and with a view thereto to adopt and carry into effect with
or without modification an Agreement dated the 13th day
of June, 1947, made between those Companies and Messrs.
Lancelot Claude Bullock, Douglass Hewitt and Martin
Price as Trustees on behalf of the Company, a copy of which
has for the purpose of identification been subscribed
%y William James Fullerton, a solicitor of the Supreme
ourt.

(B) To acsuire by purchase, lease, exchange, ot otherwise, land,
buildings and hereditaments of any tenure or description
situate in London and its neighbourhood or elsewhere, and
any estate or interest therein, and any rights over or con-



(C)

(D)

(E)

(F)

(G)

(H)

(1)

2

nocted with land so situate, and to develop the same as may
seem expedient, and in particular by preparing building
sites, ang by constructing, reconstructing, altering,
improving, decorating, furpishing, and maintaining offices,
flats, houses, factories, warehouses, shops, wharves,
buildings, works and conveniences of all kinds, and by con-
solidating, or connecting, or sub-dividing properties.

To manage land, buildings, and other property situate as
aforesaid, whether belonging to the Company or not, and to
collect rents and income, and to supply to tenants and
occupiers, and others refreshments, aitendance, 1essengers,
light, waiting rooms, reading rooms, meeting rooms,
lavatories, laundry conveniences, electric conveniences,
garages and other advantages.

To acquire and take over any business or undertaking
carried on upon, or in connection with, any lang or building
which the Company may desire to acquire as aforesaid, or
become interested in, and the whole or any of the assets
and liabilities of such business or undertaking, and to cany
on the same, or to dispose of, remove, or put an end thereto,
or otherwise deal with the same as may seem expedient.

To establish and carry on, and to promote the establishment
and cariying on, upon any property in which the Company
is interested, of any business which may be conveniently
carried on upon or in connection with such property, and
the establishment of which may seem calculated to enhance
the value of the Cempany's interest in such property, or t0
facilitate the disposal thereof.

To carry on business as proprietors of flats and to let on
lease or otherwise apartments therein, and in particular to
provide clean, comfortable, and inexpensive sleeping
accommodation for workmen and others, and in connection
therewith to afford such persons facilities and conveniences
for washing, bathing, cooking, reading, writing and finding
employment, and for the purchase, sale and consumption of
provisions, both liquid and solid, and for the safe custody
of goods.

To establish and maintain for the benefit of the Company’s
tenants and their dependants and others, welfare centres,
clinics and other similar institutions and facilities.

To carty on the business of builders and decorators in all
its branches and to construct, carry out, maintain, improve,
manage, work, control and superintend any roads, ways,
tramways, railways, _bridges, reservoirs, watercourses,
aqueducts, wharves, furnaces, sawmills, crushing works,
vefining works, extracting works, factories, warehouses, shops
and other works and conveniences which may seem directly
or indirectly conducive to any of the objects of the
Company, and to contribute to, subsidise or otherwise aid
or take part in any such operations.

To carry on business as an investment trust company in all
its branches, including that of a fixed investment company
and in particular (but without prejudice to the generality
of the foregoing words) to purchase or otherwise acquire,
hold and deal in any shares, debentures, stocks, bonds,
scrip, or other securities not involving unlimited liability
issued by any company or association or any supreme,




(J)

(K)

(L)

3

municipal, local, or other authority, whether in Great
Britain or any overseas country or place.

To arrange some or all of the investments of the Company
in convenient or selected units or groups and to sell or
otherwise turn to account any interest or interests in any
of such units or groups upon such terms and conditions as
shall be thought fit, and to issue selective fixed trust
certificates or other certificates or documents of title in
respect thereof and for the purpose aforesaid or for any
other purpose thought desirable by the Company, to enter
into, execute and carry into effect any trust deed or trust
deeds, either revocable or irrevocable and to arrange and
do all acts, deeds and things necessary for or convenient for
rendering any certificates or other documents of title issued
by the Company marketable on any Stock Exchange and
obtaining official quotations therefor.

To subscribe a1d pay for and to underwrite on such terms
and conditicas as may be thought fit, any shares,
debentures, stocks, bonds, scrip or other securities.

To negotia’e advances to and to offer for public
subscription or otherwise place or assist in placing the
shares, stock, debentures, bonds, scrip, or other securities of,
or to promote and establish or assist in promoting and
establishing any company, association, body, or authority,
whether public or private, and to subscribe for, purchase
or deal in its shares, stock, debentures, bonds, scrip, or other
securities.

(M) To guarantee the capital, dividends or interest of or upon

(N)

(0)

(P)

(Q)

(R)

any shares, stock, debentures, bonds, scrip, or other
secutities, or any obligation or contract entered into by any
company, association, body, person or authority.

To undertake and execute agencies of all kinds, and to
accept money, securities and property of alt kinds for safe
custody or otherwise.

To arrange for and do all acts and things (whether by way
of the promotion of companies or otherwise, howsoever)
necessary or convenient for the amalgamation or joint
working of undertakings, trades or industries of any kind, or
for the promotion and establishment of selling organisations
for their products.

To carry on any other trade or business whatsoever which
can, in the opinion of the Company be advantageously or
conveniently cartied on by the Company by way of exten-
sion of or in connection with any such businesses as
aforesaid, or is calculated directly or indirectly to develop
any branch of the Company’s business or to increase the
value of or turn to account any of the Company's assets,

property or rights.

To manufacture and deal in all kinds of articles and things
required for the purposes of any such business as aforesaid

or commonly dealt in by persons engaged in any such
business.

To purchase or otherwise acquire for any estate or interest
any property or assets or any concessions, licences, grants,
patents, trade marks ot other exclusive or non-exclusive
tights of any kind which may appear to be necessary Of



(8)

™)

(U)

(V)
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convenient for any business of the Company, and to develop
and turp to account and deal with the same in such manner
as may be thought expedient, and to act as commercial or
technica! consultants and advisors to, and to undertake
design, research, development and experimental work on
behalf of any person, company or undertaking.

To borrow and raise money and to secure or discharge any
debt or obligation of or binding on the Company in such
manner as may be thought fit and in particular by
mortgages and charges upon the undertaking and all or
any of the property and assets {present and future) and
the uncalled capital of the Company, or by the creation
and issue on such terms and conditions as may be thought
expedient of debentures, debenture stock or other securities
of any description.

To draw, make, accept, endorse, discount, negotiate, execute
and issue and to buy, sell and deal in bills of exchange,
promissory notes and other negotiable or transferable
instruments,

To amalgamate or enter inte partnership or any joint
purse or profit-sharing arrangement with and to co-operate
in any way with or assist or subsidise any company, firm
or person, and to purchase or otherwise acquire and under-
take all or any part of the business, property and iiabilities
of any person, body or company carrying on any business
which this Company is authorised to carry on or possessed
of any property suitable for the purposes of the Company.

To lend money to and guarantee the performance of the
contract or obligations of any company, firm or person,
and the payment and repayment of the capital and principal
of, and dividends, interest or premiums payable on, any
stock, shares and securities of any company, whether having
objects similar to those of this Company or not, and to
give all kinds of indemnities.

(W) To sell, lease, grant licences, easements and other rights

(X)

(Y)

cver, and in any other manner deal with or dispose of, the

undertaking, property, assets, rights and effects of the Com-

pany or any part thereof for such consideration as may be

thought fit, and in particuiar for stocks, shares or securities

of any other company whether fully or partly paid up,

?)nd_ to undertake and transact all kinds of trust and agency
usiness.

To establish competitions, and to offer and grant prizes,
rewards and premiums, and to provide for and furnish or
secure to any members or customers of the Company, or to
the holders of any coupons or tickets issued by or for the
Company any chattels, conveniences, advantages, benefits
or special privileges which may seem expedient, and either
gratuitously or otherwise and generally to adopt such means
of making known the products of the Company and pushing
the sale thereof as may seem expedient.

To take all necessary or proper steps in Parliament or with
the authorities, national, local, municipal or otherwise, of
any place in which the Company may have interests, and
to carry on any negotiations or operations for the purpose
of directly or indirectly carrying out the objects of the
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Company or effecting any modification in the constitution
of the Company or furthering the interest of its members,
and to oppose any steps taken by any other company, firm
or person which may be considered likely directly or
mdlrel;:tly to prejudice the interests of the Company or its
members,

(Z) To procure the registration or incorporation of the Company
in or under the laws of any place outside England.

(AA) To subscribe or guarantee money for any national,
charitable, benevolent, public, general or useful object or
for any exhibition, or for any purpose which may be
considered likely directly or indirectly to further the objects
of the Company or the interests of its members.

(BB) To grant pensions or gratuities to any employees or ex-
employees and to officers and ex-officers (including Directors
and ex-Directors) of the Company or its predecessors in
business, or of any company in which the Company is in
any way interested, or the relations, connections oOr
dependants of any such persons, and to establish or support
associations, institutions, clubs, funds and trusts which may
be considered calculated to benefit any such persons or
otherwise advance the interests of the Company or of its
members and to make payments towards insurances or to
institute or contribute to pension schemes and to establish
and contribute to any scheme for the purchase by trustees
of shares in the Company to be held for the benefit of the
Company's employees, and to tend money to the Company’s
employees to enable them to purchase shares of the Com-
pany and to formulate and carry into effect any scheme
for sharing the profits of the Company with its employees

or any of them,

(CC) To distribute among the members of the Company in
specie any property of the Company.

(DD) To do ali or any of the things and matters aforesaid in any
part of the world, and either as principals, agents,
contractors, trustees or otherwise, and by or through
trustees, agents or otherwise, and either alone or in con-
junction with others.

(EE) To do al! such other things as may be considered to be
incidental or conducive to the above objects or any of
them.

And it is hereby declared that the objects of the Company as specified
in each of the foregoing paragraphs of this clause (except only if and
so far as otherwise expressly provided in any paragraph) shall be
separate and distinct objects of the Company and shall not be in any-
wise limited by reference to any other paragraph or the order in which
the same occur or the name of the Company. Provided always that
nothing herein contained shall empower the Company to cairy on the
business of life assurance, accident assurance, fire assurance, employers
liability assurance, industrial assurance, motor assurance, or any business
of insurance or re-insurance within the meaning of the Assurance
Companies Act, 1809, or any Act amending, extending or re-enacting
the same.
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4,  The liability of the members is limited.

5, The share capital of the Company is £100, divided into 100
Shares of £1 each.

Notes:

1., By Ordinery Resalutions passed on the 22nd July, 1947, it was resolved () that each of the

A two shares of 10s. Od. each; {b) that the
capital of the Company be increased to £2,260,000 by the creation of 760,000 41 per cent. Cumulative

,999,800 additicnal Crdinary Shares of 10s, 0d. each; (c) that al! shares
in the capital of the Company then or thersafter issued be converted into gtock of tha relative class or
classes forthwith as and when the same became fully paid up trarisferable in amounts aqual tothe nominal
amount of such shares and multiples thoreof.

2. By an Ordinary Resolution possed on the 22nd August, 1959, it was resolved that the capital
% th :amp:nv be incrensed to £3,760,000 by the creation of 3,000,000 additional Ordinary Shares of

8. 0d. each,

3. By an Ordinary Resolution passed on 24th July, 1968, it was resolved (a) that the 5,410,171
Issued Ordinary Stock units of 10s. each and the 499,377 issued 4% per cent. Cumulative Proference
Stock units of £1 sach In the capital of the Company be converted info 10,820,342 Ordinary Shares of bs,
eoch and 499,377 43 per cent. Cumulative Preferance Shares of £1 each respactively and (b) that the
589,829 unissued Ordinary Shares of 10s, each inthe capital of the Company besubdividedinto 1,179,658
Ordinory Shares of Bs, each,

4. By an Qrdinary Resolution passed on 19th July, 1973 the authorised share capital of the
CO?pany wasincreased to £4,000,000 by the creation of 1,000,000 Ordinary Shares of 25p each,

e
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WE, the several persons whose names, addresses and descriptions are
subscribed, are desirous of being formed inte a Company in pursuance
of this Memorandum of Association, and we respectively agree to

take the number of Shares in the capital of the Company set opposite
our respective names.

Number of Shares

NAMES, ADDRESSES AND DESCRIPTIONS OF SUBSCRIBERS taken by each
Subscriber
THOMAS BENJAMIN WILLMITT One
6 Tower Road,

Dartford, Kent.

Secretary to Public Companies

JOHN EDWARD KENYON CLARKE One
86 George V Avenue,
Pinner, Middlesex.

Incorporated Accountant

DATED this ninth day of July, 1947.
WITNESS to the above Signatures:—

F. W. DYMOND
5 Bishopsgate,
London, E.C.2.

CLERKTO
MARKBY, STEWART & WADESONS, SOLICITORS
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The Companies Acts 1929 and 1948

COMPANY LIMITED BY SHARES

Articles of Association

of

. PROPERTY HOLDING &
INVESTMENT TRUST LIMITED

(Adopted on 22nd July, 1947, and subsequently amended by Special
Resolutions up to and including 24th July, 1978)

“TABLE A" EXCLUDED

1. The regulations in Table A in the First Schedule to the Companies
Act, 1929, or in any like table in any preceding Act, shall not apply to the
Company, except so far as the same ate repeated or contained in these
Articles, '

INTERPRETATIONS

2. In these Articles the words standing in the first column of the
table next nereinafter contained shall bear the meanings set opposito to
them respectively in the second coluran thereof, if not inconsistent with the
subject or context:— : .

WORDS - MEANINGS
The Company .. The above mentioned Company.
The Act .. - The Companies Act, 1929.

The Statutes .. The Companies Act, 1929, and every other Act for -
the time being in force concerning joint stock
companies and affecting the Company.

Trese Articles .. These Articles of Association as originally framed
or as altered from time to time by Special
Resolution. .

The Dirsctors .. The Directors for the time being of the Company.




WORDS MEANING -

Board .. - The Board of Directors of the Company or the
Directors present at a duly convened Meeting of
Directors at which a quorum is present.

The Office .o The registered office for the time being of the
Company.

The Seal . The Common Seal of the Company.

Year .. - Calendar year.

Month .. - Calendar month.

Paidup .. . Includes credited as paid up.

Dividend .o Includes bonus.

United Kingdom. . Great Britain and Northern Ireland.

Writing shall include printing and lithography and any other mode
or modes of representing or reproducing words in a visible form.

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

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

Words importing persons shall include corporations and the expressions
»Debenture” and “Debenture Holder” shall include Debenture Stock and
Debenture Stock Holder and the expression “Secretary”” shall include a
temporary or Assistant Secretary and any person appointed by the Board
to perform any of the duties of Secretary.

Subject as aforesaid, any words or expressions defined in the Statutes
shall, except where the subject or context forbids, bear the same meanings
in these Atrticles.

BUSINESS

3. The Directors shall carry into effect the Agreement referred to in
paragraph (A) of Clause 3 of the Memorandum of Association, which has
been duly adopted by the Company with full power, nevertheless, at any
time, and from time to time, to agree to any modification thereof.

4, branch or kind of business which the Company is either
expressly ﬁrn yby implication authorised to undertake may be undertaken
by the Board at such time or times as it shall think fit, and !further'may
be suffered by it to be in abeyance whether such branch or kind of business
may have been actually commenced or not, so long as the Boara may
deem it expedient not to commence or proceed with the same,

e aeme
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5. The Office shali be at such pface in England as the Board shall
from tim.J to time appoint.

(A)

(B)

CAPITAL

The capital of the Company at 19th July 1973
000 divided into 750,000 4% per cent. Cumulative Preference
1 each and 13,000,000 Ordinary Shares of 25peach.

The holders of the Preference Shares shafl be entitied to be
paid out of the profits which the Directors shall determine to
distribute by way of dividend in any year a fixed cumulative
preferential dividend at the rate of £4 10s, 0d. per centum per
annum on the capital for the time being paid up or ciadited

as being paid up thereon and the right on a winding up 0 ve.

paid all arrears of preferential dividend, whether earned or
declared or not, down to the commencement of the winding
up, and also to be repaid the amount of capital paid up oF
credited as paid up on the preference shares held oy them
respectively together with a premium of either 2s. ¢! share
or the difference between the nominal amount of ine shares
and the market value thereof as quoted on The Stock
Exchange, London at the date of the winding up whichever
is the greater in priority to any payment in respect of ordinary
shares but shall not be entitied to any other rights in the
profits or assets of the Company. Subject as aforesaid and

1o the rights of the holders of any other shares entitled by the '

terms of issue to preferential payment over tne ordinary

shares in the event of the wind;ln?1 up of the Company the .
a

holders of the ordinary shares s be antitled to be repaid
the amount of capital paid up or credited as paid up on such
shares, and all surplus assets thereunder shall belong to the
ordinary shares in proportion to the amount paid up.or

credited as paid up on such ordinary shares respectively at :

the commencement of the winding up.
The Company is to be at liberty, from time to time, to create

and issue further preference shares ranking in all respects par/

passu with the said 750,000 preference shares, but so thatthe -

aggregate amount ir nominal value of all preference shares
aforesaid, for the time being issued (including such 750,000)
shall not as the result of such further issue exceed the
aggregate amount in nominal vaiue of one-third of the totat
nominal amount of the share capital of the Company for the
time being issued and that the Auditors for the time being of
the Company shall first have certified in writing that the
profits of the Company for the financial year last pieceding
the issue of the further shares shall have been not less than a

sum equal to three times the amount fequired to pay the

dividend for one year on the said 43 per cent. Curiulative
Preference Shares then issued and outstanding; such profits
1o be defined as those shown by the Profit and Loss Account
submitted to the Company in General Mesting and ascer-
tained before providing for payment of income tax tnhereon
and before providing for any aliocation thersof to reserve for
any purpose other than for outlays and losses accrued or

accruing, but after charging all other expenses including -

Profits Tax or any other tax other than Income Tax.

[ L
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SHARES

8 Save in so far as may be expressly authorised by the Statutes,
no part of the funds of the Company shall be employed in the purchate
or in loans on the security of the Company's shares,

1. The Company may pay a commission to any person in considera-
tion of his subscribing or agreeing to subscribe, whether absolutely or
conditionally, or procuring or agreeing to procure subscriptions, whether
absclute or conditional, for any chares in the capital of the Company, such
commission not to exceed 10 per cent. of the price at which the shares are
issued or an amount equivalent thereto. Any such commission may be paid
in cash or in fully paid shares of the Company at par, or partly in one way and
partly in the other, as may be arranged. The requirements of Sections 42, 43,
44 and 108 of the Act shall be observed, as far as applicable.

10. Where any shares are issued for the purpose of raising money
to defray the expense of the construction of any works or buildings or the
provision of any plant which cannot be made profitable for a lengthened
period, the Company may pay interest on so much of such share capital as
is for the time being paid up for the period and subject 10 the conditions
and restrictions mentioned in Section 54 of the Act, and may charge the same
'coI capital as part of the cost of the construction of the works, buildings or
plant.

11. Subject, to the provisions of the Agreement mentioned in Article 3,
the shares shali te at the disposal of the Directors, and they may allot,
grant options cwver, of otherwise deal with or dispose of them to such persons
at such times and generaily on such terms and conditions as they think
proper, but so that no shares shall be issued at a discount, except in accord-
ance with Section 47 of the Act.

12. f by the conditions of allotment of any share, the whole or part
of the amount or issue price thereof shall be payable by instalments every
such instalment shall, when due, be paid to the Company by the person
who for the time being and from time to time shall be the registered holder
of the shares, ot his legal personal representative.

13. The joint holders of a share shall be severally as well as jointly
liable for the payment of all instalments and calls due in respect of such
share. '

14. WNo person shall be recognised by the Company as holding any
share upan any trust, and the Company shall not be bound by or required
to recognise any equitable, contingent, future or partial interest in any
share of any right whatsoever in respect of any share other than an absolute
right to the entirety thereof in the registered holder, or in the case of a share
warrant in the bearer of the warrant for the time being, except as by these
Articles otherwise expressly provided or as by Statute required or pursuant
to any order of Court.

CERTIFICATES

15. The certificates of title to shares shall be issued under the Gommaon
Seal of the Company and shall bear the autographic signature of one or
more Directors and the Secretary, not being the same person. This require-
ment so far as it relates 10 the signatures of the Directors may be released
by resolution of the Directors adopting some other_method of mechanical
signature controlied by the Auditors, Transfer Auditors or Bankers of the
Company.
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16, Every member shalt be entitled, without payment, to receive within
two months after allotment or lodgment of transfer (unless the conditions
of issue provided for a longer interval) one certificate for all the shares of
each clacs registered in his name, specifying the number and denoting
numbers of the shares in respect of which it is issued and the amount paid
up thereen. Provided that in the case of joint holders the Company shall
not be bound to issue more than one certificate to ali the joint holders,

?g?] Iclielivery of such cettificate to any one of them shall be sufficient delivery

17. 1f any share certificate shall be defaced, worn out, destroyed or
lost, it may be renewed on such evidence being produced and such indemnity
(if any) being given as the Directors shall require, and (in case of defacement
or wearing out) on delivery up of the old certificate, and in any case on
payment of such sum not exceeding one shilling as the Directors may from
time to time require. In case of destruction or loss the member to whom
such renewed certificate is given shall also bear and pay to the Company
all expenses incidental to the investigation by the Company of the evidence
of such destruction or loss and to such indemnity.

CALLS ON SHARES

18. The Directors may, subject to the regulations of these Articles, and
to any conditions of allotment, from time to time make such calls upen the
shareholders in respect of all moneys unpaid on their shares as they think
{it, provided that fourteen days’ notice at least is given of each call, and each
shareholder shall be liable to pay the amount of every calli so made upon
him to the persons and at the times and places appointed by the Directors
provided that except as provide # ¥ - the terms of issue, no call shall exceed
one-fourth of the nominal amouri of the share or be payable at less than
one rmonth from the date fixed for the payment of the last previous call. A
call may be made payable in instalments. A call shall be deemed to have been
made as soon as the resolution of the Directors authorising such call shall
have been passed. A call may be revoked or the time fixed for its payment
postponed by the Directors. The joint holders of a share shall be jointly and
severally liable to pay all calls and instaiments in respect thereof.

19. If before or on the day appointed for payment thzreof a call
payable in respect of a share is not paid, the person from whom the amount
of the call is due shall pay interest on such amount at such rate as the
Directors may determine, but not exceeding 10 per cent. per annum from
the day appointed for payment thereof to the time of actual payment, but
the Directors shall have power 10 remit such interest or any part thereof.

20. Any sum which by the terms of allotment of a share is made
payable upon allotment or at any fixed date and any instalment of a call
shall, for all purposes of these Articles, be deemed to be a call duly made
and payable on the date fixed for payment and in case of non-payment
the provisions of these Artic.es as to payment of "ate-est and expenses,
forfeiture and the like, and all other the relevant provisions of the Statutes
or of these Articles shall apply as if such suin were a call duly made and
natified as hereby provided.

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

22. The Directors may, if they think fit, receive from any shareholder
willing to advance the same all or any part of the moneys due upon his
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shares beyond the sums actually called up thereon, and upon all or any of
the moneys SO advanced the Directors may (until the same would, but for
such advance, become presently payable) pay or allow such interest {not
axceeding, without the consent of a General Mesling, 10 per cent. per
annum) as may be agreed upon between them and such shareholder, in
addition to the dividend payal:s upon such part of the share in respect
of which such advance has been made as is actually called up. No sum
paid up in advance of cal . ti~) -itle the holder of a share in respect
thereof to any portion of 2 dividend sufsequently declared in respect of any
period prior tO the date upon wizich such sum would, but for such payment,
hacome presently payable.

LIEN ON SHARES

53. The Company shall have a first and paramount lien and charge
on all the shares {other than fully paid up shares) registered in the name
of a member (whether solely or jointly with others) for all moneys due to
the Company from him or his estate. either alone of jointly with any othet
person, whether a member or not, and whether such moneys are presentiy
payable or not, The Company's lien (if any) on a share shall extend to an
dividends payable thereon.

24. For the purpose of enforcing such lien the Directors may sell
all or any of the shares subject thereto in such manner as they think fit,
but no sale shall be made until such time as the moneys are presently
payable, and until a notice in writing stating the amount due and demanding
payment and giving notice of intention to selt in default, shall have been
served in such manner as the Directors shall think fit on such member of

the person (if any) entitled by transmission to the shares, and default in

payment shall have been made by him or them for fourteen days after such
notice.

25. The net proceeds of any such sale shall be applied in or towards
satisfaction of the amount due, and the residue (if any) shall be paid to
the member or the person (if any) entitled by transmission to the shares;
provided always that the Company shall be entitled to a lien upon such
residue in respect of any moneys due to the Company but not presently
payable like to that which it had upon the shares immediately hefore the

sale thereof.

26, Upon any such sale as aforesaid, the Directors may authorise
sume person to transfer the shares sold to the purchaser and may enter
the purchaser's name in the register as holder of the shares, and the
purchaser shall not be bound to see 10 the regutarity or validity of, or be
affected by any irregularity ofr invalidity of the proceedings or be bound
to see to the application of the purchase money, and after his name has
been entered in the register the validity of the sale shall not be impeached
by any person, and the remedy of any person agg_rleved by the sale shail
be in damages only and against the Company exclusively.

27. No shareholder shall be entitied to receive any, dividend_or to
be present or vote at any meeting or upon & poll, or tO exercise any privilege
as a member, until he shall have paid all calls for the time being due and

payable on every share held by him, whether alone oF¥ jointly with any

other person, together with interest and expenses (if any).

e e
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FORFEITURE OF SHARES

28, |f any shareholder fails to pay the whole or any part of any
cali on or before the day appointed for the payment thereof, the Directors
may at any time thereafter during such time as the call, or any part thereof,
remains unpaid, serve a notice on him requiring him to pay such call, or such
part thereof as remains unpaid, together with any accrued interest and any

expenses incurred by the Company by reason of such non-payment.

29. The notice shall name a further day (not eariier than the expiration
of seven days from the date of the notice) on or before which such call,
or such part thereof as aforesaid, and all such interest and expenses as
aforesaid, are to be paid. it shall also name the place where payment is to
be made, and shall state that in the event of non-payment at ot hefore the
time and at the place appointed, the shares in respect of which such call
was made will be liable to be forfeited.

_30. lithe requirements of any such notice as aforesaid are not complied
with, any share in respect of which such notice has been given may at any
fime thereafter, before payment of all calls, interest and expenses due in
respect thereof has been made, be forfeited by a resolution of the Directors
to that effect.

31. A forfeiture of shares under the preceding Articles shall include
ali dividends declared in respect of the forfeited shares and not actually paid
before the forfeiture.

32. When any share has been forfeited in accerdance with these
Articles, notice of the forfeiture shall forthwith be given to the holder
of the share, or the person entitled to the share by reason of the death or
bankruptcy of the holder, as the case may be, and an entry of such notice
having been given, and of the forfeiture with the date thereof, shall forthwith
be made in the register of members opposite to the entry of the share:
but no forfeiture shall be in any manner invalidated by any omission or
neglect to give such notice or to make such entry as aforesaid.

33, Notwithstanding any such forfeiture as aforesaid, the Directors
may at any time before the forfeited share has been otherwise disposed of,
permit the share so forfeited to be redeemed upon the terms of payment of
ail calls and interest due upon and expenses incurred in respect of the share,
and upon at-y further or other terms they may think fit.

34. Every share which shall be forfelied shall therupon become
the property of the Company, and may be either cancelled or sold, or
re-allotted or otherwise disposed of, either tc the person who was before
forfeiture the holder thereof, or entitied thereto, or o any other person,
upon such terms and in surh manner as the Directors shall think fit, and
whether with or without ali or any part of the amount previously paid on
the share being credited as paid. The Directors may, if necessary, authorise
some person 1o transfer a forfeited share to any such other person as
aforesaid.

35. A shareholder whose shares have been forfeited shall, not-
withstanding, be liable to pay to the Company all calls made and not
paid on such shares at the time of forfeiture, with interest thereon 10 the
date f payment at such rate not exceeding 10 per cent. per anpum as the
Directors shall think fit, in the same manner in all respeciu as if the shares
had not been forfeited, and to satisfy all (if any) the claims and demands
which the Company might have enforced in respect of the shares at the
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time of forfeiture without any deduction or allowance for the value of the
shares at the time of forfeiture.

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

37, A statutory declaration in writing that the declarant is a Director
of the Company, and that a share has been duly forfeited in pursuance of
these Articles, and stating the time when it was forfeited, shall, as against
all persons claiming to be entitled to the share, be conclusive evidence
of the facts therein stated, and such declaration, together with a certificate
of proprietorship of the share under the Seal delivered to a purchaser or
allottee thereof, shall constitute a good title to the share, and the new
holder thereof ~hall be discharged from all calls made prior to such purchase
or allotmeiit, anu shall not be bound to see to the application of the purchase
money, if any, nor shall his title to the share be affected by any omission,
irregularity or invalidity in or relating to or connected with the proceedings
in reference to the forfeiture, sale, re-allotment or disposal of the share.

TRANSFER OF SHARES

38, Subject to the restrictions of these Atrticles, any member may
transfer all or any of his shares, but every transfer must be in writing in
the usual common form, and must be duly stamped and left at the Office,
accompanied by the certificate of the shares to be transferred and such other
evidence (if any) as the Directors may require to prove the title of the
intending transferor.

39. The instrument of transfer of a share shall be executed both by
the transferor and the transferee, and the transferor shall be deemed to
remain the holder of the share until the name & the transferee is entered in
the register of members in respect thereof,

40. The Directors may, in their discretion and without assigning
any reason therefar, refuse to register the transfer of any share (not being a
fully paid-up share) to any person whom they shall not approve as transferee.
The Directors may also refuse to register any transfer of a share on which
the Company has a lien or if the instrument of transfer is in respect of
more than one class of share, If the Diractors refuse to register a transfer of
any shares, they shall, within two months after the date on which the
transfer was lodged with the Company, send to the transferee notice of the
refusal, as required by Section 66 of the Act,

41. Such fes, not exceeding two shillings and sixpence for each
transfor, as the Diractors may from time to time determine, may be charged
for registration of a transfer.

42. The registration of transfers may be sus_pended and the register
of members closed at such times and for such period as the Directors may
from time to time determine, provided always that the register shall rnot be
closed for more than thirty days in any year.

43. The Company shall be entitled to charge a feo not exceeding!
two shillings and sixpence on the regisiration of every probate, letters

— .




me T T

16

of administration, certificate of death or ‘marriage, power of attorney,
distringas notice, or other insttument relating to or affecting the title to
any shares.

TRANSMISSION OF SHARES

44. In the case of the death of a member, the survivars or survivor,
where the deceased was @ joint holder, and the executors or administrators
of the deceased where he was a sole or only surviving holder, shall be the
only persons recqgnlsed by the Company as having any title to his shares,
but nothing herein contained shall release the estate of a deceased joint
holder from any liability in respect of any share jointly held by him.

45, Any person hecoming entitled to a share in consequence of
the death or bankruptcy of any member may, upon producing such evidence
of title as the Directors shall require, and subject as hereinafter provided,
either be registered himself as holder of the share, of elect to have some other

person nominated by him registered as transferee thereof.

46, 1f the person sO becoming entitled shall elect to be registered
himself, he shall deliver or send to the Company a notice in writing signed
by him and stating that he so elects. For all purposes of these Articles
relating to the registration of transfers of shares, such notice shall be deemed
to be a transfer, and the Directors shall have the same power of refusing to
give effect thereto by registration as if the event upon which the transmission
took place had not occurred and the notice were a transfer executed by the
person from whom the title by transmission is derived.

47. If the person sO becoming entitled shall elect to have his nominee
registered, he shall testify his election by executing to his nominee a transfer
of such share. The Directors shall have, in respect of transfers so executed,
the same power Of refusing registration as if the event upon which the
transmission took place had not occurred, and the transfer were a transfer

executed by the person from whom the title by transmission is derived.

48. A person entitled to a share by transmission shall be entitled
to receive, and may give a discharge for, any dividends ot other moneys
payable in respect of the share, but he shall not be _entltled in respect of
it to receive notices of or to gttend or vote at meetings of the Company
or (save &8s aforesaid) to exercise the rights or privileges of a member
unless and until he shall have become a member in respect of the share.

CONVERSION OF SHARES INTO STOCK

49, The Company may, fram time to time, by resolution of 2 General
Meeting, convert all or any of its paid-up shares into stock, and may from
time to time, in like manner, re-convert such stock into paid-up shares of

any denomination.

50. When any shares have been converted into stock, the several
holders of such stock may transfer their respective interests th-rein, or any
part of such interests, in such manner as the _Company.m General Meeting
shall direct, but in default of any such direction, then 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 conversion have been trans-
ferred, or as near thereto as circumistances will admit. But the Directors may,

if they think fit, from time to time fix the minimum amount of stock trans-
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ferable; provided that such minimum shall not exceed the nominal amount
of the shares from which the stock arose,

51, The several holders of stock shall be entitled to participate in
the dividends and profits of the Company according to the amount of
their respective interests in such stock, and such interests shall, in proportion
to the amount thereof, confer on the holders thereof respectively the same
privileges and advantages for the purposes of voting at meetings of the
Company an:! for other purposes as if they held the shares from which such
stock arose, but so that none of such privileges or advantages, except the
participation In the dividends, profits and assets of the Company, shall be
conferred by any such aliquot part of consolidated stock as would nat, if
existing in shares, have conferred such privilege or advantage.

52. Stock of any class shall only be held in sums or multiples of
the amount for the time being prescribed by or pursuant 10 these Articles as
the minimum amount of stock of the class to be transferred; and if and
whenever any members’ holdings of stock of any class for any reason con-
sists of or include fractions of the sum prescribed as aforesaid, the Board
shall be empowered 10 sell the stock represented by such fractional holdings
for the best price reasonably obtainable and shall pay and distribute the net
proceeds of sale 10 and amongst the members entitled to such fractions in
due propottions. For the purpose of giving effect to any such sale the Board
may authorise any person 10 transfer the stock sold to the purchaser thereof
and the purchaser shall be registered as the holder of the stock comprised
in any such transfer and he shall not be bound to see to the application of
the purchase money nor shall his title 1o the stock be affected by any
irregularity or invalidity in the proceedings with reference to the sale.

53. All such provisions of these Articles (other than those relating
to share warrants) as are applicable to paid-up shares shall apply to stock,
and in such provisions the waords “share” and “shareholder” shall include
“stock” and “stockholder”.

SHARE WARRANTS

54. The Company, with respect to fully paid-up shares, may issue
warrants (hereinafter called "share warrants”’) stating that the bearer is
entitled to the shares therein specified, and may provide by coupons or
otherwise for the payment of future dividends on the shares inciuded in
such warrants. The Directors may determine and from time to time vary
the conditions upon which share warrants shall be issued and in particular
the conditions upon which a new share warrant or coupon shall be issued in
the place of one worn out, defaced or destroyed, or upon which the bearer
of a share warrant shall be entitled to attend and vote at General Meetings,
or upen which a share warrant may be surrendered, and the name of the
bearer entered in the register in respect of the shares therein specified
provided that no new share warrant shall be issued to renlace one that has
been lost unless it is proved to have been destroyed. The bearer of a share
warrant shall be subject to the conditions for the time being In force,
whether madie before or after the issue of such warrant. Share warrants shall
not be taken into account as constituting or contributing to the qualification
of a Director.

ALTERATIONS OF CAPITAL

55, The Company may by Ordinary Resolution:—

(A) Consolidate and divide all or any of its share capital into
shares of larger amounts than its existing shares, Of

awm
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(B) Cancel any shares which at the date of the passing of the

Resoiution have not been taken or agreed to be taken by
any person, or

(C) Divide its share capital or any part thereof into shares of
smaller amount than is fixed by its Memorandum of Associ-
ation by sub-division of its existing shares or any of them,
subject nevertheless to the provisions of the Statutes and
these Articles, and so that as between the resulting shares,
one or more of such shares may by the resolution by which
such sub-division is effected be given any preference or
advantage as regards dividend, capital, voting or otherwise
over the others or any other of such shares;

and by Special Resolution:—

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

INCREASE OF CAPITAL

§6. The Company in General Mesting may from time to time, whether
all the shares for the tiine being authorised shall have been issued or all the
shares for the time being issued shall have been fully called up or not, increase
its share capital by the creation of new shares, such new capital to be of such
amount and to be divided into shares of such respective amounts and (sub-
ject to any special rights for the time being attached to any existing class of
shares) to carry such preferential, deferred or other special rights (if any) or
to be subject to such conditions or restrictions (if any) in regard to dividend,
return of capital, voting or otherwise, as the General Meeting resolving upon
such increase directs or failing such direction as the Directors shall by
resolution determine.

57. Exceptsofarasotherwise provided byor pursuant to these Articles or
by the conditions of issue, any new share capital shall be considered as part
of the original share capital of the Company, and shall be subject to the same
provisions with reference to disposai, allotment, transfer, transmission and
otherwise as the original share capital.

MODIFICATION OF CLASS RIGHTS

58. Subject to the provisions of Section 61 of the Act, all or any of the
rights, privileges or conditions for the time being attached or belonging to
any class of shares for the time beind forming part of the capital of the
Company may from time to time be modified, affected, varied, extended
or surrendered in any manner with the consent in writing of the holders of
ot less than three-fourths of the issued shares of that class or with the
sanction of an Extraordinary Resolution passed at a separate meeting of the
members of that class. To any such separate meeting all the provisions of
these Articles as to General Meetings of the Company shall mutatis mutandis
apply, but so that the necessary qUOTUIT shall be members of the class holding
or representing by proxy one-third of the capital paid or credited as p?[d on
the issued shares of the class, and every holder of shares of the class in
question shali be entitled on a poll to one vote for every such share held
by him. [f at any adjourned meeting of such holders a gquorum as above
defined is not present those of such holders who are present shall be a
quorum. This clause is not to derogate from any power which the Company
would have had if this clause were amitted.

T
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GENERAL MEETINGS

59, A General Mecting shall be held once in every calendar year,
at such time and place as may be determined by the Company in General
Meeting, or failing such determination by the Directors, but so that not more
thant_flfteen months shall elapse between the holding of any two successive
meetings.

€0. The General Meetings referred to in the last preceding Article
shall be called Annual General Meetings. All other General Meetiggs shall
be called Extraordinary.

61, The Directors may call an Extraordinary Meeting whenever they
think fit, and Extraordinary General Meetings shall also be convened on
such requisition or, in default, may be convened by such requisitionists,
as provided by Section 114 of the Act.

62. Subject to the provisions of the Statutes relating to meetings
convenedto pass Special Resolutions, 21 days’ notice at the least in the case of
an Annual General Meeting, and 14 days” notice in the case of a Meeting
other than an Annual General Meeting, specifying the place, the day and the
hour of meeting, and in the case of special business the general nature of
such business, shall be given in manner hereinafter mentioned to such persons
as are under the provisions of thece Articles entitled to receive notices of
General Meetings from the Company, but with the consent of all persons
for the time being entitled as aforesaid in the case of an Annual General
Meeting and of a majority number of the members, being a majority together

holding not less than 95 per cent. in nom nal value of the shares giving a right
to attend and vote at the Meeting in thz case of a Meeting other than an
Annual General Meeting a meeting may be convened upon a shorter
notice and in such manner as such percons may approve. The accidental
omissior to give such notice to, or the non-receipt of such notice by, any
such person shall not invalidate any resolution passed or proceeding at

any such meeting.

PROCEEDINGS AT GENERAL MEETINGS

63. All business shall be deemed special that is transacted at an
Extraordinary Meeting. All business that is transacted at an Annual General
Meeting shall also be deemed special, with the exception of the sanctioning
of a dividend, the consideration of the accounts and balance sheets and the
reports of the Directors and-Auditors and other documents resjuired by the
Statutes to be annexed thereto, and the election of Directors and other officers
in place of those retiring by rotation, and the fixing of the remuneration of the

Auditors.

64. No business shall be transacted at any General Meeting unless
a quorum is present when the meeting proceeds to business. For all purposes
the quorum shall be three members personally present. A corporation being
a member shall be deemed to be personally present if represented in accord-
ance with the provisions of Section 116 of the Act.

ithin half an hour from the time appointed for the ho'ding of a
Genefrsrasl' Mlt:e;,'r\.‘i”r}g, a quorum is not present, the meeting, if convened on the
requi-ition of members shall be dissolved. i1 any other case it shall stand
adjouined to the same day in the nextweek, at the same time and place, and
if at such adjourned meating a quorura is not present within fifteen minutes
from the time appointed for holdirg the meeting, the members present shall

be a quorum.
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66. The Chairman or in his ahsence the Vice-Chairman or in his
absence the Acting Chairman of the Board of Directors shall preside at everly
General Meeting, but if there be no such Chairman, c- if at any meeting he
shall not be present within fifteen minutes after the time appointed for
holding the same, or shall be unwilling to act as Chairman, the members
present shall choose some Director, of if no Director be present, or if all
Directors present decline to take the chair, they shall choose some member
present to be Chairman of the meeting.

67. The Chairman may, with the consent of any meeting at which
a quorum is present, and shall, if so directed by the meeting, adjourn
any meeting from time to time and from place to place as the meeting
shall determine, Whenever a8 meeting is adjourned for ten days or moie,
notice of the gqjourned meeting shall be given in the same manner as ir the
case of an original meeting. Save as aforesaid, no member shall be entitled
to any notice of an adjournment or of the business to be transacted at an
adjourned meeting. No business shall be transacted at any adjourned
meeting other shzn the business which might have been transacted at the
meeting from which the adjournment took place.

68 At all General Meetings a resoiution put to the vote of the
meeting shall be decided on a show of hands, unless before or upon the
declaration of the result of the show of hands a poll be demanded by the
Chairman or in writing by at least five persons for the time being entitled
to vote a. the meeting, or by the holder or holders in person or by proxy
of at least one tenih of the total voting rights of all members having the
right to vote at the meeting, or by 8 member or memnbers holding ghares
in the Company conferring a right to vote at the meeting, being shares on
which an aggregate sum has been paid up equal to not less than one tenth
of the total sum paid up on all the shares conferring that tight, a pol! be so
demanded a declaration * " *re Chairman of the meeting thata resolution has
been carried, or has ber . ~iedbya particular majority, or lost, of not carried
by a particular majority, <o be conclusive, and an entry 10 that effect In
the minute book of the Company shall be conclusive evidence thereof,
without proof of the number or proportion of the votes recorded in favour

of or against such resolution.

69, lfapollbe demanded in manner aforesaid, it shali be taken at such
time and placg, and in such manner, as the Chairman shall direct, and the
result of the poll shall be deemed to be the resolution of the meeting at which

the pollwas demanded.

70, No poll shall be demanded on the clection of a Chairman of a
meeting, or on any question of adjournment.

. . ds
. In the case of an equality of votes, gither on @ show of han

or on—I; poll, the Chairman of the meeting shall be entitied to a further or

casting vete in addition to the votes 10 which he may be entitled as a member.

S 3 i fa
. The demand of a poll shall not prevent the continuiance of
meeting for the transaction of any business, other than the question on W ich
a poll has been demanded. The demand of a poll may be withdrawn.

i : by proxy
in case of & polt every member present in per'son 0 _

g‘:\:“riggev,ea?gur votes in respect of each p_reference_z share and one \éote |nf
respect of each ordinary share held by him. orovided that the holders ©
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preference shares shall have no right to receive notice of or to be present or
to vote in person or by proxy at any General Meeting by virtue or in respect
of their holding of preference chares, unless the preferential dividend shall
remain unpaid for six calendar months for which purpose the dividend shall
be deemed to be payable half yearly on 31st March and 30th Septemberora
resolution shall be submitted (i) for the reduction of the capital of the
Company, (ii) for winding up the Company, (iii) directly affecting the rights
and privileges attached to the shares or (iv) for effecting any alteration in
the borrowing powers of the Directors. Provided further, that, save to the
extent permitted by the terms of issue, the holders of partly paid shares shall
have no right to receive nctice of or to be present, or to vote in person or by
pro_c)j(y t?t any General Meeting by virtue or in respect of their holding of partly
paid shares.

74. if any member be a lunatic, idiot or non compos mentis, he may
vote by his committee, curator bonis or other legal curator and such last-

mentioned persons may give their votes either personally or by proxy.

75. If two or more persons are jointly entitled to a share, then in
voting upon any question 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 registered holders of the share, and for this purpose seniority shall
ge determined by the order in which the names stand in the register of mem-

ers.

76. Votes may be given either personally or by proxy. A proxy need
not be a member of the Company.

77. Any member of the Company entitled to attend and vote at a
meeting shall be entitled to appoint any person (whether a member or not)
as his proxy to attend and voteinstead of him.

78. Proxy orms duly stamped shall along with the notice convening
the meeting be sent to members in all cases where proposals other than of a
purely routine nature are to be considered and such proxy forms shall be so
worded that a mernber may vote either for or against the resolutionsin question.
In the notice convening the meeting there shall appear with reasonable
prominence a statement that a member entitled to attend and vote is entitled
to appoint a proxy and that the proxy need not also be a member.

79. Any corporation which is a member of this Company may, by
resolution of its directors or other governing body, authorise any person 10
act as its representative at any meeting of this Company or of any class of
members thereof; and such representative shall be entitled to exercise the
same powers on behalf of the corporation which he represents as if he had
been an individual shareholder, including power, when personally present,

1o vote on a show of hands.

0. e instrument a ointing @ proxy shall be in wnting under
the heénd l-? the appointor opgf kis attorney duly authorised in writing, gr !It
such appointor is a corporation under ite common seal, if any, and, lif
none, then under the hand of some officer duly authorised in that ber&a .
An instrument appointing a proxy t0 vote at a meeting shall be deemef tt‘o
include the power to demand or cancur In demanding a poll on behalf of the

appointor.

. instrument ¢ nting a proxy, together with the power of
at’omagy (i?‘;‘gy) under Whit:i\ it is: signed or a notarially certified copy thereof,
shall be deposited at the Office at least forty-eight hours before the time
appointed for holding the meeting or adjourned meeting at which the

Altered by
Spocial Resolution
passed on
14th Cctober, 1970
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person named irggucsh instrument proposes to vote; and the person so named
shall riot be entitied to vote in respect thereof if it is not so deposited or if
tha appointor shall attend in person at the meeting in resnest of which it was

+

given. No instrument appointing a proxy shall be valid after the expiration of
twalve months from the date of its execution.

82. A vote given in accordance with the terms of an instrumert of
proxy shall be valid motwithstanding the previous death or insanity of the
principal or revocation of the proxy or of the authority under which it was
executed, or the transfer of the share in respect of which the vote is given,
nrovided no intimation in writing of the death, insanity, revocation or transfer
shall ha.e been received at the Office one hour at least before the time fixed
for holding the meeting.

83. Any instrument appointing a proxy shall be in the following form
or as near thereto as circumstances will admit:—

PROPERTY HOLDING & INVESTMENT TRUST LIMITED
",
“of ‘
5 member of PROPERTY HOLDING & INVESTMENT TRUST LIMITED
"hereby appoint
“of
»and failing him,
of
to vote and 10 demand or join in demanding a poil for me and on my
»bghaif at the (Annual General Extraordinary or Adjourned, as the case may
*be) Genersl Meeting of ihe Company to be held on the
"day of and at every adjournment thereof.

"*As witness my hand this day of . 19
or in such other form as the Directors may from time to time approve to
indicate whether the proxy is to vote for or against any resolution to be
submitted atany such meeting.

DIRECTORS

_ Until otherwise determined by general meeting the number
of Di?:;‘.tors shall not be less than three nor more than seven. The present
Directors are Thomas Esme Baring, Lancelot Claude Bullock, Douglass

Hewittand Martin Price.

irectors may from time to time appoint 2y other person to
be a %?fecrgf ela:i)ther to filt aycasuai vacancy of as an addition to the Board,
but so that the maximum number fixed as above shall not be thereby exceeded.
Any Director appointed under this Article shall hold office only until the
Ordinary General Meeting following next after his appointment, and shall

then be eligible for re-election.

ontinuing Directors at any time may act, notwtthstandtng
any vsa?:'anzseinctt?eir boc?y provided always that in case the Directors sdhgll
at any time be reduced in number to iess than the minimum number fixed by
or in accordance with these Aticles, it shall be fawful for the_remaénmg
Directors to act for the purpose of filling up vacancies in their body or
calling a General Meeting of the Company, but not for any other purpose.
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87. Until otherwise resolved in General Meeting th ificati

» » - - e

of a Birector shiall be the holding in his own right a!o?\e, anc? unaciltﬁjcc?ig%s
ng n?i% Iccglire %efrior; Isharﬁ? orf%t&c);k ilgi the capital of the Company of
a : f not less than and Section 141

duly complied with by every Director. 41 of the Act shall be

88, The Directors shail be paid out of the funds

tlon f?_r their services at such rate as they may determil?ef: 31; tgogp:ggrggr;:ngﬂg;
of £2_.:,000 per annum or such larger aggregate sum as the Company in General
Mesting may fruin time to time determine and such remuneration shall be divided
among them in wuch proportions and manner as the Directors may determine and
in defauit of determination equally. The Directors shall also be entitled to he
repaid by the Company all such reasonable travelling, hotel and incidental
expenses as they may properly incur in attending and returning from meetings of
the Directors or any Committee of the Directors or General Meetings of the
Company or otherwise in or about the business of the Company.

89. Any Director who serves on any Committee or who devotes
special attention to the business of the Company o who otherwise performs
services which in the opinion of the Board are outside the scope of the
ordinary duties of a Director, may be paid such extra remuneration as the
Board may determine, which shall be charged as part of the Company'’s
ordinary working expenses.

. Ba. (A) No Director shall be required to vacate his office or be
ineligible for re-election nor shall any person be ineligible for election as
aDirector by reason of his age.

90. The office of a Director shall be vacated:-—

(A) If a receiving order is made against him, or he make any
arrangement or composition with his creditors.

{B) If he be found lunatic, or becomes of unsound mind.

(C) If he ceases 10 hold t_he_requisite qualification or dogs not
acquire the same within two months after election or
appointment.

(D) If he shall give to the Company one month’s notice in

writing of his intention to resign, such re_signatio_n to take
effect upon the expiration of such notice or its earlier
acceptance by the continuing Directors. :

(E) If he absents himself from the meeting of the Directors
during a continuous period of six months without special
leave of absence from the Directots and they pass aresolution

that he has by reason of such absence vacated office.

(F) M heis prohibited from being a Director by an order made
under the Statutes.

MANAGING DIRECTORS

81. (1) The Directors may from time to time appoint one or more
of their body as Managing Director or one or more of their body or any
other person as Assistant Managing Director, Manager or to any other
salaried office for such period, for such remuneration (in addition to or In
substitution for his remuneration as a Director) and upon such terms as to
the duties to be performed, the POWers to be exercised and all other matters
as they think fit, but so that no Managing Director or Manager shall be
invested with any powers oOr entrusted with any duties which the Directors
themselves could not have exercised or performed. The remunetation of a

waoro passed by tho Company in Annual Gansral Maoting puisuant to Article 88

y & nubject to tha Diroctors accounting to tho Company for aht (if any) remunerd-
{s) On Oth AUGE 1967 yusnlyel iroctors of tha Company's aubsidlam]:a Tat the tima baing, the Diettors (othor than the Mansging Director and

ton they may recelis for thet “"“"“ﬁf'a"fiﬂl'si“o: tho Company remuneration for their sarvicos o1 tho rate of £2,000 por annum for oach Director and tho

g‘i?u?r:ﬂ;ﬂ?:‘u)llsgg ':;3& ':Jal.i\cl‘ :'1.1 :h% funds of the Company ramunsration for his sorvicos at the rnta of £2,500 per anaum.
H .Chusman for the time balng of the poaid of Diroctars of the Company
solved that with affact from 14th M2y 1969 the Vice
(b) On July 1903 08 jon ol £260 per anAum.

NOTE: The following ardinary resolutions
that with offect from 1st April 1988 8n

wrai

B0 ontiled to additional romunerat B
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Managing Director or Manager may be by wa issi
Jaghig U | y of salary or com
participation in profits, or by any or all of these modes. i Tission ar

~ {2) A Managing Director shall not, whila he continues

that office, be subject to retirement by rotation, and he shall not bteotxlof:g
into account in detenitining the rotation of retirement of Directors, but he shall
be subject to the same provisions as to removal as the other Directors of the
Company, and if he ceases to hold the office of Director he shall, ipso facto,
and immediately, ceaze to be a Managing Directer.

POWERS AND DUTIES OF DIRECTORS

92, The business of the Company shall be managed by the Directors
who may exercise all such powers of the Company (including the powers
expressly mentioned in Clause 3 of the Memorandum of Association of the
Company), and do on behalf of the Company all such acts as may be exer-
cised and done by the Company, and as are not by the Statutes or by these
Articles required to be exercised or done by the Company in General
Meeting, subject nevertheless to any regulations of these Articles, to the
provisions of the Statutes and to such reguiations being not inconsistent with
the aforesaid regulations or provisions as may be prescribed by the Company
in General Meeting, but no reguiation made by the Company in General
Meeting shcii invalidate any prior act of the Directors which would have
been valid if such regulation had not been made.

93. The Directors may exercise all the powers of the Company
to borrow money and to mortgage or charge its undertaking, prrperty and
uncalled capital, and to issue Debentures, Debenture Stock, Mortgages,
Charges and other securities, whether outright or as collatera! security for
any debt, liability or obligation of the Company Of of any third party;
Provided that the aggregate amount forthe time being remamlng_,snd:schgrged
of moneys borrowed or secured by the Cimpany and all its subsidiary
companies (exclusive of moneys borrowed L ¢ any of such companies from
any other of such companies) shall rot at an.« ame, without the previous
sanction of the Company in General Maeting, exceed £15,000,000 and
provided further that no such sanction shall be required fz-* the borrowing of
any sum of money intended to be applied in the repayment (with or wititout
premium) of any moneys then aiready borrowed and outstanding, notwith-
standing that the same may result in such limit being exceeded. Neverthe-
less no lender or other person dealing with the Company shall be concerned
to see or enquire whether this limit 1S observed and no debt incurred In
excess ~f such limit shall ke invalid and no security given for the same shall
be Invalid or ineffectual unless the lender or the recipient of the security had
at the time when tha debt was incurred or security given oXpress notice that
e himit hereby tmpnsed hed hee orwould thereby be excerded. Debentures
may be issued upon ~uch terms and conditions and may confer upon the
holders thereof ~ich 1awful rights and privileges as the Directors shall think
fit, and may be collaterally secured by a Trust Deed or other security.

. erson, except the Board and persons authorised by them,
shall Qlfa\.'ei\lgl)n\r;l authority to make, accept, or endorse any bill, cheque,
or other negotiable instrument, or to enter Into any_contract on behalf of,
or impose any liability on, or otherwise pledge the credit of the Company.

i1ls and negotiable instruments, contracts and other documents
requiﬁgé t%"bbe“signed O?’l behaif of the Company, but not requiring to bde
sealed, shail be signed in such manner as may be aqthpnsed by the Board,
and no instrument signed in any other mode shali be binding on the Company,
unless subsequently adopted or ratified by the Board.

et e et
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96. A Director may contract with and be interested in an
or arrangement with the Company, either as vendor, purchaser or \étggpvbriasgt
and shall not be liable to account for any profit made by him by reason of
any such contract or arrangement, provided that the nature of the interest
of the Director in such contract or arrangement be declared at a meeting of
the Directors as required by and subject to the provisions of Section 149 of
the Act. No Director shall vote as a Director in respect of any contract or
arrangement in which he shall be interested, and if he does so vote his
yote shall not be counted. A Director may hold office as a Director in or
Manager of any nther company in which this Company is a shareholder or is
otherwise interested, and shall not be liable to account to this Company for
any remuneration or other benefits receivable by him from such other

company.

97. A Director may hold any other office or place of profit under
the Company (other than the office of Auditor) and may act in a profes-
sional capacity for the Company in conjunction with his office of Director
on such terms as to remuneration and otherwise as the Board may determine.

98. Each Director shatl have power to nominate any person approved
for that purpose by a majority of the other Directors to act as alternate
Director in his piace during his inability to act as such Director, and at
his discretion to remove such alternate Director, and on such appointment
being made the alternate Director shall except as regards qualification or
remuneration be subject in all respects to the terms and conditions existinQ
with reference to the other Directors, and each alternate Director, while
acting in the place of an absent Director, shall exercise and discharge all the
duties of the Director he represents.

99. The Board may close any Register of Depengure-holders of the
Company during such period or periods (not exceeding in the case of each
such register 30 days altogether in each year) as it thinks fit.

ROTATION OF DIRECTORS

100. At the Annual General Meseting to be held in the year 1948
and at every subsequent annual general mesting, one-third of the Directors,
or, if their number is not a multiple of three, then the number nearest to,
but not exceeding one-third, shall retire from office. .

101. The Directors to retire at the Annual General Meeting In every
year shall be the Directors who have been longest in office since their last
election. As between Directors of equal sentority, the Directors to retire
shall, unless they agree among themselves, be selected from among them
by ballot. A retiring Director shall be eligible for re-election and shall act
as a Director throughout the meeting at which he retires.

102. Subject to any resolution for reducing the number of Directors,
the Company lshall, at tt¥e meeting at which any Directors retire In mannat
aforesaid, fill up the vacated office of each Director by electing a person

thereto.

i i iri ting shall
103. No person not being a Director retiring at the mee

unless recl;?nrr?e:lded by the Directors for election, be gligible for_ ghg
office of Director at any Gene&alf Meﬁtlng et:a?ilﬁgs, tm:glghtg? ﬁgsgfzgeg“
times befure the day appointed for. the , e
i ice | ember duly qualified
given to the Secretary notice in writing by some mh ! Y e, of
tc be ote at the meeting for which such notice - given,
his intgl?taistfr? toagfogo;e such person for election, and also notice in writing,
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signed by the person to be proposed, of his willingness to
The prescribed time above mentioned shall be suc% that, b;?rv:éenmﬁ?e'
date when the notice is served, or deemed to be served, and the day appointed

1:% :]I'tlg meeting, there shall be not less than fourteen days nor more than one

i 104. Subject to any resolution for reducing the number of Directors,
if at any meeting at which an election of Directors ought to take place,
the places of the retiring Directors, or some of them, are not filled up, the
retiring Directors, or such of them as have not had their places filled up,
shall be deemed to have been re-elected.

105. The Company may from time to time in General Meeting increase
ot reduce the number of Directors, and may make the appointments necessary
for effecting any such increase, and may determine in what rotation such
increased or reduced number shall go out of office.

106. The Company may by Ordinary Resolution remove any Director
(including a Managing Director but without prejudice to any claim for
damages under any contract) before the expiration of his period of office,
and may, if thought fit, by Ordinary Resolution appoint another qualified
person in his stead; any person so appointed shall retain his office so
jong only as the Director in whose place he is appointed would have held
the same if he had not been removed, and shall be eligible for re-election.
Special notice shall be given in the notice convening the Meeting of any
resolution to remove a Director under this Article or to appoint another
person in his stead. On receipt of notice of an intended resolution to remove
a Director under this Article a copy thereof shall forthwith be sent to the
Director concerned.

PROCEEDINGS OF DIRECTORS

107. The Directors or any Committee of Directors may meet together
for the despatch of business, adjourn and otherwise regulate their meetings
as they think fit, and determine the quorum necessary for the transaction
of business. Unless otherwise determined the quorum for a Directors
Meeting shall be two. Questions arising at any meeting shall be decided by a
majority of votes. In case of an equality of votes the Chairman shall have a
second or casting vote.

108. A Director may, and on the request of a Director the Secretary
shall, at any time summon a meeting of the Directors by notice served
upon the several members of the Board, But a Director who is absent from

the United Kingdom shall not be entitled to notice of any meeting of
Director:.

. The Directors or any committee of Directors may, from time to
time‘l glzct ai}“ehairman and a Vice-Chairman. The Chairman or 1o his absence
the Vice-Chairman shall preside at Directors Mees'ngs but if no such
Chairman or Vice-Chairman be elected or if at any meeting neither t%e
Chairman nor the Vice-Chairman be present within 15 minutes after"tbe
time appointed for holding the same a substitute for that meeting shalt be
appointed by such meeting from among the Directors present.

irectors may delegate any of their powers _other than
the 1p1o?r;fer—el;h& lt:a)gfrgtw and kae calls, to committees consisting of sucg
member or members of their body as they think fit. Any committee sO flon:ne
shall in the exercise of the power s0 delegated conform tO anyhrecg;ﬁ ations
that may from time to time be imposed upon them by the Board. The Chairman
of the Board shall be an ex officio member of all committees.

N
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111. All acts bona fide done by any meeting of Directors or by a
Committee of Directors or by any person acting as a Director, shall, not-
withstanding it be afterwards discovered that there was some defect in the
appointment of any such Director or person acting as aforesaid, or that they
or any of them were disqualified, be as valid as if every person had heen
duly appointed and was qualified to be a Director. A meeting of the Directors
for the time being at which a quorum is present shall be competent to
exercise all or any of the authorities, power and discretions by or under
the regulations of the Company for the time being vested in or exercisable
by the Directors generally.

112. The Directors shall cause proper minutes to be made of all
General Meetings of the Company, and also of all appointments of officers,
and of the proceedings of all meetings of Directors, and Committees of
Directors and of the attendances thereat, and all business transacted,
resolutions passed and orders made at such meetings; and any stuch
minute of any meeting, if purporting to be signed by the Chairman of such
meeting, or by the Chairman of the next succeeding meeting, shall be

.conclusive evidence without any further proof of the facts therein stated.

113. A resolution in writing signed by all the Directors for the time
being or their alternates in the United Kingdom shall be as valid and effectual
as a resolution passed at a meeting of the Board duly convened and held
and may consist of several documents in like form each signed by one or
more of such Directors or alternates.

LOCAL MANAGEMENT

114. The Directors may from time to time provide for the management
and transaction of the affairs of the Company in any specified locality
whether at home or abroad, in such manner as they think fit, and the provi-
sions contained in the four next following Articles shall be without prejudice
to the general powers conferred by this paragraph.

115. The Directors from time to time, and at any time, may establish
any local boards of agencies for managing any of the affairs of the Company
in any such specified locality, and may appoint any persons to be members
of such local board, or any managers or agents, and may fix their remunera-
tion. And the Directors from time to time, and at any time, may delegate to
any person so appointed any of the powers, authorities, and discretions for
the time being vested in the Directors, other than the power of making calls,
and may authorise the members for the time being of any such local board,
or any of them, to fill up any vacancies therein, and to act notwithstanding
vacancies; and any such appointment or delegation may be made on such
terms and subject to such conditions as the Directors may think fit, and the
Directors may at any time remove any person so appointed, and may annul

or vary any such delegation.

116. The Directors may at any time, and from time to time, by power
of attorney under the Company's Seal, appoint any person or persons to be
the attorney or attorneys of the Company for such purposes and with such
powers, authorities and discretions (not exceeding those vested in or
exercisable by the Directors under these presents), and for such period and
subject to such conditions as the Directors may from time to time think fit;
and any such appointment may (if the Directors think fit) be made in favour
of the members or any of the members of any local board established as
aforesaid, or in favour of any company, or of the members, directors,
nominees, or managers of any company or firm, or in favour of any fluctuating

body of persons, whether nominated directly or indirectly by the Directors;
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and any such power of attorney may contain such provisions for the protec-

tion or convenience of persons dealing with such attorney or attorneys as
the Directors may think fit, Y nevs @

117.  Any such delegates or attorneys as aforesaid may be authorised
by the Directors to sub-delegate all or any of the powers, authorities, and
discretions for the time being vested in them.

118. The Company may exercise the powers conferred by Section
32 of the Act and the Company may cause to be kept in any territory, district
or place in His Majesty’s dominions not situate in the United Kingdom in
which it transacts business, a branch register of members resident in that
part. The Directors may, subject to Section 104 of the Act, make provisions
as they think fit respecting the keeping of such branch register, and the
Directors may from time to time make such provisions as they may think fit
refating thereto and may comply with the requirements of any iocal law.

THE SEAL

119. The Seal shall not be affixed to any instrument except by the
authority of a resolution of the Board of Directors, and in the presence
of at least two Directors, or one Director and the Secretary, not being
the same person, or such other person nominated by the Board for that
purpose and such Directors or Director and the Secretary or other person
shall sign every instrument to which the Seal shali be affixed in their presence,
and in favour of any purchaser or person bona fide dealing with the Company
such signatures shall be conclusive evidence of the fact that the Seal has
been properly affixed.

THE SECRETARY

120. The Directors may from time to time, by resolution, appoint a
Secretary of the Company, and may also from time to time, by resolution,
appoint a temporary substitute for the Secretary, who shall, for all the
purposes of these Articles be deemed to be the Secretary during the period
for which he is appointed.

PROFIT EARNED BEFORE ACQUISITION
OF A BUSINESS

121. Where any asset, business or property is bought by the Company
as from a past date (whether such date be before or after the incorporation
of the Company) upon the terms that the Company shall as from that date
take the profits and bear the losses thereof, such profits or losses, as the
case may be, shall, at the discretion of the Directors, be credited or debited
wholly or in part to revenue account, and in that case the amount so credited
or debited shall, for the purpose of ascertaining the fund available for dividend,
be treated as a profit or loss arising from the business of the Company and
available for dividend accordingly. If any shares or securities are purchased
cum dividend or interest, such dividend or interest when paid may, at the
discretion of the Directors, be ireated as revenue, and it shall not be obligatory
to capitalise the same or any part thereof.

DIVIDEND AND RESERVE FUNDS

122. Subject to any preferential or other special rights for the time
being attached to any special class of shares, the profits of the Company
which it shall from time to time be determined to distribute by way of
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dividend shall be applied in payment of dividends upon the shares of the
Company provided that, save to the extent permitted by the terms of issue,
the holders of partly paid shares shall not be entitled to any dividend.

123. The Directors may, with the sanction of a General Meeting,
from time to time declare dividends, but no such dividend shall {except as
by the Statutes expressly authorised) be payable otherwise than out of the
profits of the Company. All moneys realised in the sale or paymetrit off of
any capital assets in excess of book value of the same and all other moneys
in the nature of accretion to capital shall (subject to the provisions of Article
131) be treated for all purposes as capital moneys, and not as profits
available for dividend. No higher dividend shal! be paid than is recommended
by the Directors, and a declaration by the Directors as to the amount of the
profits at any time available for dividends shall be conclusive. The Directors
may, if they think fit, and if in their opinion the position of the Company
justifies such payment, without any such sanction as aforesaid, from time to
time declare and pay an interim dividend. A General Meeting may decrease
the rate of any dividend or bonus recommended by the Directors,

124. With the sanction of a General Meeting, dividends may be paid
wholly or in part in specie, and may be satisfied in whole or in part by the
distribution amongst thie members in accordance with their rights of fully
paid shares, debentures or other securities of any other company, of of any
other property suitable for distribution as aforesaid. The Directors shall
have full liberty to make ali such valuations, adjustments and arrange-
ments, and to issue all such certificates or documents of title as may in their
opinion be necessary of expedient with a view to facilitating the equitable
distribution amongst the members of any dividends or porttons of djvidends
to be satisfied as aforesaid or to giving them the benefit of their proper
shares and interests in the property and no valuation, adjustment or arrange-
ment so made shall be questioned by any member.

125. The Directors may, subjecttoany preferential rights attached to any
shares, debentures or other securities for the time being issued by the
Company, before recommending any dividend, set aside out of the profits
of the Company such sums as they think proper as a reserve fund or reserve
funds, which shall at the discretion of the Directors be applicable for
meeting contingencies or for repairing, maintaining or renewing any property
of the Company or for carrying on any hew operations for the purposes of
the Company’s business, or for a pension or other charitable fund, or for
repaying any moneys borrowed by the Company_which ought in their
opinion to be provided out of revenue, or shall, with the sanction of the
Company in General Meeting, be, as to the whole or in part, applicable for
equalising dividends, or for distribution by way of special dividends or
bonus, or may be applied for such other purposes for which the profits of
the Company may lawifully pe applied as the Directors may think expedient
in the interests of the Company, and pending such application the Directors
may employ the sums or any part thereof from time to time S0 set apart as
aforesaid in the business of the Company or invest the same in such invest-
ments, other than the shares of the Company, as they may select. The
Directors may also_from time to time carry forward such sums as may be
deemed expedient in the interests of the Company. A reserve fund and any
interest to accrue due thereon shall, subject to the purposes for which it
may have been created and to any preferential rights as aforesaid, belong

to the ordinary shareholders exclusively.

_ The Directors may deduct from any dividend or other moneys
paygglg inT::aspect of any slrares held by a member, either alone or jointly
with any other member, all such sums of money (if any) as may be due and
payable by him either alone or jointly with any other person to the Company
on account of calls or otherwise.

Altered by
Special Resalution
passed on
14th October, 1970

Altered by

Spacial Resolution
passed on

22nd July, 1971
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127. A transfer of a share shall not pass the right to divi i
respect thergof before the transfer has been registered!.; any dividend in

128, Any dividend, instalment of dividend or interest in respect o
any share may be paid by cheque or warrant payable to the ordeaP of th;
member entitled thereto, or (in the case of joint holders) of that member
whose name stands first on the register in respect of the joint holding.
Every such cheque or warrant shall {unless otherwise directed) be sent by
post to the last registered address of the member entitled thereto, and the
receipt of the person whose name appears on the register of members as
the owner of any share or, in the cas