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THE TRANSVAAL LANDS 5, .

COMPANY, LIMITED.

1. Tho name of the Company is the * Transvaan Lanos Comrany o
TLmren.”

2. The registored Office of the Company will be situate in .
Lingland.
8. The objects for which the Company iy cstablished are :—

T e e e TR Ry L e

(@) To acquire by purchase, lease, exchange, license, or
otherwise, for any consideration payable partly or wholly in cash,
or partly or wholly in Shares or obligations or debentures of the

oo Company, any lands, concessions, proporty ox vights, maclnnmy,
plant, stoclc, cattle, sheep, or other real or personal property in”
the Trangviial or elsewheve, and fo prospect, work, manage, and
, cultivate the same, and develop the mineral, agricultural,
1 grazing, stock-vearing, and other regources thereof, in such
f _ manner as the Company may deem most profitable.

() To work and contract for the working by other persons
or companies of any mines, reefs, and mining rights which may
from time to timo be purchased, leased, or acquired Dy the
Company, and to crush, wash, reduce, smelf, and amalgamato

b S the ore, and render marketable the produce, and dovelop the
Y - . m

R rasources of the said mines, anid to erush, wash, reduee, smolt, and
LT e amalgamate the produce of any mines, whether helonging to the
3 fared
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Cnmpany ov not, and to scll, barter, or otherwise dispose of or
deul with the ores, metals, minerals, and other products zaised
from the property of the Company or otherswise acqnired,

() Toearry on the business of stock, sheep, and eattie
breeding and farming, and any trade or business for renderizg
marketable the produce of the Jand of the Company, and to buy,
sell, fransport, export, import, and deal in live and dead sfock
and property of all kinds in the Transvaal or elsewhere,

(d) To construct or aid in or subseribe towards the con-
gtimetion, maintenaneo, and improvement of railways, framways,
roads, resorvoirs, wolls, nqueduets, gasworks, telegraph lines,
canals, watorenurses, piers, wharves, and other works which
muty bo deemed convenient or expedient for the purpose of the
Company.

(¢) To employ and pay mining oxperts, agents, and other
porsons, partuerships, or eorporations for prospecting, exploring,
working, and doveloping the property of the Compauy, and to
colonise and agsist in the colonisation of the Company’s
proporty, and promotc omigration or imumigration for that
purposo, and to make advances to and pay or contribute to the
expenscs of any persons dosirous of settling on or developing the
Compony's property.

(f) To lsy out land for building, and construct and main-
tain ronds or streots, and to erect or advance money for the
purpose ot”érocting dwelling houses, hotels, shops, stores,
fnetorios, mills, and every other desceription of buildings.

-

{5) To acquire, register, and usc any patents, patent rights,
liconses, snd trade marks, or privileges of & like nature, and to
gront licenses thereunder, and to dispose of the same in whole
or in part.

(b) "o render all or any part of the property of the
Company productive by carrying on any of the operations
Lercinbofors mentioned, or by letting, selling, developing,
mortgagi -+, dealing with, or otherwise disposing of the snme,
or any parb thereof, or by granting any rights over or leases of
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#he same, o any pack thereof, and fo carry su any trade or
husiness capable vf Leing eondneted 5o a3 direetly or indirectly
to bunefit this Company,

(i) To make advances for the purposcs of ths Compauy
on stoeks, shares, or other secnrities, and on property of all
kinds, either with or without the borrower's personal security
and in partienlar to agents of and persons Laving dealings witle
the Company,

() To receive money on deposit and carry on the
business of merchants and bankers, and to collect rents and
other moneys for any person, partnership, or corporation.

(k) 'To borrow or raise money by the issue of or upon
bonds, debentures, debenture stock, bills of exchange,
promissory notes, or other obligations or securities of the
Company, or by mortgage or charge of all or any part of the
property of the Company, or of its uncalied capital, for the
purpose of securing debentures, or otherwise, and any such
mortgage or mortgages may be in favour of such person ox
porsons as trustees -or trustee or otherwise, and with such
powers as the Company shall think fif.

() To make, accept, indorse, and oxecute promissory
notes, bills of exchange, and other negotiable instruments.

(m) 'To establish and maintain agencies for the purposes
of the Company in any part of Scuth Africa or elsewhere, and
to discontinue and regulate the same.

(n) To purchase or otherwise acquire and -undertake
all ‘or any part of the goodwill, business, property and
linbilities of any other company or of any partnership or person
carrying on any business which the Company is authorised
to carry on.

(o) To pay for any purchase by tho Company, or for any
work performed for or service rendered to the Company, in cash
or by bills of the Company, or by ordinary, preference,
guaranteed or deferred shares in the Company, fully paid-up
or partly paid-up, or by the stock, debentures, bonds, mortgages,
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or other pecurities or acknowledgments of the Company, or by
any one or more of such methods, or otherwise, and to pay
brokerage or commission for guaranieeing or obtaining sub-
geriptions fo the original or any increased share or debeninre
capital of the Company.

{p) To enter info partnership or intp any arrangement
for sharing profits, unionr of interests, or co-operation with
any person, partnership, or company ecarrying on, or about

_to carry om, any business which this Company is anthorised

to caxry on, or any busincss or transaction eapable of being
conducted o as directly or indirectly to Lenefit this Company,
and taking or otherwise mequiring or holding stock or shares in
such Company.

() To sell the undertaking of the Company, or any part
thereof for such consideration as the Company may think fit,
and in particular for shares, debentures, or sceurities of any
other company having objects altogether or in part similar to
those of thig Company.

(r} To take by subseription, purchase ov otherwise, and
hold shares or stock in any company (other than this Com.-
pany) in which the liability of the Moembers shall be limited
to the amount of their stock or shares, whether such Company
bo established in the United Kingdonr or elsewhere, provided
its objects and’ purposes be of a like nature to those of this
Company or any of them.

(s) To promote any other Company for ihe purpose of
acquiring oll or any of the property and liabilities of this
Company, or of advancing direetly or indirectly the objects or
interests thereof, and taking or otherwise nequiring shares in
any such Company, and guaranteeing the payinent of any
debentures or other securities issued by such Company, and to
provide or contribute towards the preliminary expemses, and
pay any brokerage or commission for guarantecing or obteining
capital.

() To register the Company in the Transvasl, or any
province thereof, or elsewhere, and faking such other steps as
may be necessary fo give the Company, so far as may e, the

£ .
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safife vights and privileges in the Transvasl, or any of the
provisees thercof, or -elsewhere, as are possessed by local
companies or partnerships of alike character, and fo promote and
obtain any Acf of Pardinment or similar authority of any
Foreign or Colonial Government for the pnrposes of the
Company's ohjects.

(w). To do all such other things as are incidental or
conauceive to the attainment of the above objeets,

Tho liability of the Members is limited.

6, The capitalqof the Company is £250,000, divided into 250,000
shares of £1 each, of which 85 shall be Founders’ Shares, and the
vemaining 249,015 shall be Ordinary Sharcs.

6. The iﬁrst 85 shares, Nos. 1 to 85, shall be Foundeérs Shaves,.
ind the holdex of cach Founders’ Share shall subscribe for 2000
Ordinary Shaves.

7. The riglts of the Members shall be a3 follows —

(a) There shall be set aside out of the profits of the Com-
pany such suny as shall be determined in manner provided by
tho Arbicles of Association to form a Reserve Fund for all or
nuy of the purposes mentioned in the Articles of Associntion.

(by Sulject to the provisions of sub-section. 1 of this clause
the net profits of the Company shall be applied in the manner
provided by the following sub-gections.

(¢) There shall first be paid out of the net profits of the
Company in each year to tho holders of the Ordinary Shaves a
dividend at the rate of 10 per cent. per annum on the amount:
paid up thercon, but such preferential dividend shall be nou-
cumulative.

(d) The net profits of the Company remaining after payment
of the dividend provided for by the last preceding sub-section
hereof and any other profit whatever whother in the nature
of return or distribution of eapital or otherwise however shall
belong, subject to any porcentage that may be applicable
towards the remuneration of the Directors, as to one moiety tor

AN
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the hollders of the Toundeis® Shares apd as to the o' ¥

moicky to the holders of the Ordinary Sbars. In the snev
of the gale of any of the Company’s property all smms ovir fhe
original cost shall be treated as profit.

(¢) Any of the original shares and any new shaves froin
time to time to be created may (bnt subjeet always and without
prejudice to the rights of the holders of the Founders™ Shires,
from time to time be issued with any sueh gunarantee or rights
of preference, whether in respeet of dividend or of repayment vf
capital or both, or any such other special privilege or advantage
over any QOrdinary Shares previously issued or then about to e
igsued, ov at such a premium or with such deferred rights, cr
subjeet to any such conditions or pl,owsmm, and with any
specid] right oy thhout aniy’ right "of voting, and  generall;
on such forms as the Company may from time to time ln specii]
rosplution determine,

AT
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WE. b soveml perons hese nomes and addvesses are bs 2 TR
subseribeal, ave desirons of being formed into a Company .
purstianee of this ‘!Iomomndnrn nf Assoeiation, and we « -

speetively agree to take the number of Shares in the Capits)
of the Cﬂmpnny seb opposite our vespeetive names,

. . Xo. of Shaves
Names, Addvesses and Deseriptions of Bubseribers, talien by
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Limited, is Incorporated under the Companies’ Acts, 1862 to 1886, as a Limited

Compang, this W”"V% day of Mooyt
\

One thousand eight hundred and elﬂllty--.—e.—d«-qﬂé{’
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ITIE TRANSVAAL LANDS COMPANY),
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LIMITED,.
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Special Resolution, S/

i
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W
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Passed the 21t day of March, 1889,  Confirmed Olh day of = o
; HEGISTERF

<Lprit, 1589, .

At an Extmerdimary General Meeling of the Transvial Lands
Company, Limited, duly convened, anil held at the City Terminus
Iotel, Caunon Sfreet, E.C., on the 2ist day of March, 1889, the
subjoined Special Resolution was duly passed, and at o subsequent
Extraordinary Geperal Meeting of the said Cowmpany, also duly
consmed; and held af the same place on the G day of Apeil, 1889,
the subjeined Speefal Resolutfon was duly confirmed :—

RENOLOTION,

PO bl Aides of Aeweintiin ef the Conepany bo emendsl as fuolluos,
“ el o

© 08y ol G off @ Lotker clagse beiween elinses 8 wnd B o 0
 argeliegen] Sy

“00rurah Be The Chmpong mray ot amy Ume, by Speciel Resolatios.
“ anlecdilile the shans - the copirnl of the Company, orany o8
“ ity o wnels roameee By wey weens espodiend

s B, Ty Seeniimer B enondi, o 8l tosesal eomommis Ssmm © st .-
e wand ©olsed "

“ e 20 By oot the wond far” intle <o T Ditoe, mnd alves 0 e
“last plewey o Bl clagse feews Bhe soals *fn thelr wlolnte
o eltrgrelion T dv om B Bhie end nf the eleeye

© Clanse £, By seserting the words *ned fally pobd® after the s d

wdehores” tm Hhe Bost Do of e elone:

¥
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TIE COMPANIES ACT, 18G2.

- ——— s

v L tto TERED

Special Wegolution o 11112

{ Pursuant to Companies det, 1862, Section L1.)

_6_tAY 1289

TRANSVAAL LANDS COMPANY,
LIMITIZDD.

LPassed the Gtk day of April, 1889. Confirmed the 18t day of
May, 1889,

At an ExrrAorDINARY GeNEral MeErNG of the Transvaal
Lands Company, Limifed, duly convened, and held at The Cily
Terminus lotel, Cannon Street, on Wednesday, the Gth day of
April, 1889, the subjoined Resolution was duly passed, and at a
subsequent Extraovdinary General Meeting of the said Company,
also duly convened, and held af the same place, on the 1st day of

May, 1984, the subjoincd Special Resolution was duly contivmed.

RESOLUTION.

' Feag oo of 00 85 Foanelers” Shoses o the enpital of the Conpany e
oiolfardledd Doabor eBaeled sloopes e the poeminal valoe of 25, 6 ca B,
sorsnd thiat Al Badleselonr ovwneds B nlddedd te efure N1 ot
v Aptioles o Awereimbing of the € owgany, nomely 2 - Fop the
e pntifese « off s elanec, bt Foopders” Shaves of 2y, Gl eaels
sowlinll B alecamad o Do wwqminabent to oor wrdlinaey whore of €1
ool wad ol Bedderw o Fooselers” Slrwwes sl Do entitied
ot valer pocngeloglse ored w Memsder w0l bobde Bess tleen et
see Pupgars’ Nhares of S G sl olll mot Inovespeet thezvnd

ol ntotfeed to muy wobe "

%&&MW

L8 CopsutLn, Lexpex, B¢ Scerelury,
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THE TRANSVAAL LANDS COMPAXNY,

LIMITED.

Passed; the 30th day of June, 1913. Confirmed the 16th day of

S
99816 July, 1515,

2 g o TR

L 14 MIRA1E e

REGI

-

v oleeCn (S S W

Ab an Extwsordinary General Mecting of the Transvaal Lands
Company, Limited, duly convened, and held ot the Cannon Street
Hotel, Caonnon Street, B.C., on the 36th day of June, 1913, the
stibjoined Special Resolution was duly passed, aud at a subsequent
Extraordinary Gemersl Meeting of the said Company, also duly
convened, and kel st the Registercd Offiees of the Company,
27, Clements Lane, B.C., on Wednesday, the 16th day of July,

1913, the subjoined Speeinl Resolution was duly confivmed s
“That the regulaturs o the printed decwment sobmitted do ke

 yreeting, ond fur She paopors of Hentifeotion, subacriled by the Chofrmsn
2 hemeaf, Lo and the e e Devely eppesved, nud thob seeh regulations

ks and they oo hetody alopted aa the Artieles of Sussciation of the
“ Compang, o the exelusion of amd in substitudion for the exioling oeemo,

e AnsiiJes thereal.”

27, CLEMENTS LaxE,

Louesrp StrEET, E.C.
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THE COMPANIES ACDM, 18,2, wo 1887,

COMPANY LIMITED BY SHARES.

Frticles of Elssociation

OF

THE TRANSVAAL LANDS

COMPANY, LIMITED.

i thon ey

I8

1. Table “A” of “The Companies Act, 1862,” shall not apply to
this Company.

1IL—INTERPRETATION.

2, In the interpretation of thibse presents the following words and
expressions shall have the following meanings, unless excluded by the
sabject or context :—

The “Clompany” means Tug Traxsvast Lasos Comrasy,
LastiTen.

“ Board ” means the Direelors for the time being.
- “ Mon¥h ” means a ealendar month.

Words importing the singular number only include the
plugal sumber,

T Words importing the pluml number only inelude the
singrulne number,

Words importing the maseuline gender only include the
feminine gender.

“ Sharehiolder,” when ot otherwise expressed, sncludes
the registered proprictors of Founders' as well as of Ordinary
Shaves

“Shaves,” when mot olherwise expressed, includes
Founders' and Ordinary Shares.
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LII.—BUSINESY, ‘

3. The business of the Comuany miry he commenced and pro-

ceeded with as soon as the Directors thinik fit, and notwithstanding

that the whole of the Share cupital may not have been subsaribed or
taken, S

4. The busintess shall be carried on by or under the management
of the Directors, subject only to such control of Meetings as is provided
for by these Articles.

5. The head office of the Company shall be in Tondon, and the
business shall be carried on at such other places as the Directors may
from time to time deem advisable,

6. No person except the Directors and other persons therennto
expressly authorised by the Board, and acting within the limits of the
authority conferred on them by the Board, shall have any authority
to make, accept, or indorse any promigsory note or bill of exchange, or
other negotiable instrument on behalf of the Company, or to enter into
any contract, 50 as to impose thereby uny liability on the Company or
otherwise to pledge the eredit of the Company.

IV.—Ot\P[TAL.
7. The Shave Capital of the Company is £250,000, divided into
249,915 Ordinary Shares of £1 cach, and 680 Founders’ Shares of 2/6 each.

8. No part of the funds of the Company shall be employed in the
purchase of the Company's Shares,

8a. The Company may at any time by Speeinl Resolution sub-
divide the Shaves in the Capital of the Company or any of them in
such masner as may seem expedient.

V.—~FOUNDERS' SILARES.
9. The Founders' Shares shall be allotted to the persons

subseribing for the same, and gunranteeing the first issue of share
capital.

10.  The 2ounders’ Shares shaoll entitle the holder thereof to such
dividends and other intevest in the profits of the Cotpany as is defined
by the Memorandum and Avticles of Aswocintion. Jn ease any question
shall at any Gime hereafler avise between (he holdens of the Ordinary
Shares and the holders of Founders' Shares op any of them as to the
amount of the net profits of the Company during any period, the
certifieate of the Auditors as to such wmount shall be final and binding
upon all parties,
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11.  Inall questions which shall arise bebween the holders of the
TFounders’ Shares amongst themselves, or between the holders of the
Ordinary Shaves and the holders of the Founders' Shares, the holders
of the Founders’ Shares shall in every respact be bound by any resolu-
tion which has been passed by a majority of the, holders of the
Founders’ Shares present, in person or by proxy, at any meeting of
the holders of the Founders' Shaves of which notice specifying the
intention to propose such resolution has heen duly given in accordance
with these Articles as for o General Meeting of the Company, avd the
regulations of these Articles with reference lo tho title to vote and to the
number of votes and all other matters in eonneetion with Generel Meetings
shall be applicable to sueh Meetings of the holders of Founders' Shares,

12. The holders of Founders' Shaves shall in like manner bo
bound by every resolution, deed, amveement, anthority, or other
document signed by the holders of a wmajority in number of the
Foundwrs' Shm o5, as i every sueh holder of Founders’ Shares had
definitely assented thereto, execuied, or signed such resolution, deed,
agreement, authority, or other document, and the Company shall not
be bound in any dealing with the holdens of Founders’ Shares or any
question affeeting them, to enquite whether any sueh vesolution bas
been duly passed, or deed, agreement, authority, or document duly
exeented or signed, provided the smmne shall be anthentieated by the
signature of the holders of @ majority of the Founders' Shaves.

VI—SITARES.

13. Subject to the provisions of these Avtieles, the shares shall
be under the contro] of the adireclon, whe moy issme, allot, or ofler-
wise dispose of the Ondinary Sheeos to such peosons, upon suel fers,
anel aat srach Limes as thes shall thinfk B,

2. Tl Dorrefors nnmv,, i oo ohosell soe thoooke S5, fwsue or allot
fully ov partially paid-amp shiores as thier evmsheleration v et of the eon-
sideration of amy purchase; contmel, or other teamsaction wade or
entercd Inte by or on helalf of the Company, and hey may upon such
terms, ad « t snele fime o they may ink B, nesopt & swvender of
any shaves so o] or allotled and either ne-bme or extinguish the
same at thelr disevetion,

15, In all cases i swhiich the Dizectom shall agree lo give fully op
partially paid-up shoares as the consideation or part of the considers-
tion of any parelce, conteaet, orother unsaetio nde or enlered nfo
by or an Lehalf of the Cinpany, suel shazey shall e fn all ﬂwgwf*ﬂm, anel
for all purpeses whatever, treatesd amd considened ax paidomp shares for
the amount represented teo be pil up tlereon ab the tine of ase therest,
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16, If any certifiente of shaves is worn out, destvoyed or lost, it
may be renewed on the payment of such sum, not exceeding one shilling,
as the Divectors may from time to time preseribe, provided that such
evidence as the Directors deem reasonable be afforded of the destruction
or loss of the certificate and the fitle of the person applying for the
renewal, and upon such indemnity Leing given as the Divectors may
require.

17. If any share shall stand in the names of two or more persons,
the person first named in the Register of Members, or any one of such
pesons may, unless the Directors shall otherwise divect, give effectual
receipts for any dividends, or other moneys payable in respest.of such
share, but (subjeet to Articles 24 and 26) for all obher purposes the
Member whose name stands first upon the Register of Members shall
be the ounly person treated or acknowledged by the Company as the
holder of such shares.

18. The Company shall not be hound to recognise any equitahle
contingent future or partial interest or trust expressed or implied in
any share or {except only asis by these Articles otherwise expressly
provided) any other right in respect of a share than an absolute right
thereto, in accordance with these Articles in the person registered as
the holder thereof.

VII.—INCREASE OR REDUCTION OF CAPITAL.

19. The Company may from time to time, whether all the shares
for the time being authorised shail have been issued or not, by special
resolution, increase or reduce its capital ; the shares of any increased
capital or any unissued shaves forming part of the original eapital, may
be of such respective amounts, issued either wholly or partially with
or without any such guarantee or right of preference, whether in re-
spect of dividend or of repayment of capital, or both or with or without
any such other special rights, privileges. priorities, or advantages, or
subject to auy such provisions or conditions, and gencrally onsuch terms
as the Company by special resolutions passed and confirmed at the
respective Meetings authorising such increese may direet, or if and so
far as no such sneeinl direction is given, as the Directors may think
expedient ; provided always that upon every increase of capital the
Members for the time being shall, unless and so far as o General Meet-
ing shall otherwise direet, have the option of subscribing portions
thereof proportionate to their exisling inferests on condition of their
respectively accepting such portions within such time and in such
manner as the Diveeiors shall notify to the Mombers.  Exeept so far as
otherwise provided by the conditions of issue or by these presents, any
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capital raised by the creation of new shaves shall be subject to the
provisions lievein contained with reference to the payment of calls and
instalments, transfer, transmission, forfeiture, lien, surrender and other-

wise.

VIII.—CONSOLIDATION OF SHARES.

20. The Dirvectors may, with the sanction of the Company,
prevously given in General Meeting, convert any paid-up shares into
Stock, or consolidate any shares into shares of larger amount, subject
to the provisions of the Acts relating to Joint Stock Companies for the
time being in force.

21. When any shares have heen converted or consolidated, the
several holders of such stock or consolidated shares may thenceforth
transfer their respective interests therein, or any part of such interests,
in the same manner and subject; to the same regulations as and subject
to which any shares in the capital of the Company may be transferred,
or as near thereto as cirenmstances admit.

IN.—TRANSFER OTF SHARES.

22. All shares in the Company for the time being entered on the
Yegister in the neme of any Mcmber shall be capable of being trans-
ferred in such manner as the Lirectors may from time to time preseribe
or approve, but subject, nevertheless, to the provisions of Article 24.

23. Every transfer of a share shall be by deed in the usual
common form, and shall he accompanied with such evidence as the
Directors may require to prove the title of the transferor.

24, The Directors may decline to register any transfer of shares,
not being fully paid-up shares, whilst the Member or one of the Mem-
bers making the same is either alone, or jointly with any other person,
indebted to the Company on any account whatsoever, whether for debt
or liability due or to become due ; and they may refuse to register any
transfer of shaves which are not fully paid-up to any person fo whom

they may object.

N—TRANSMISSION OF SHARES,

95, The executors or administrators of a deceased Member
shall be the only persons recogniced by the Company as baving any
title to his shares, exeept in the case of shaves held on a joint aceount,
in which case the survivors only shall he recognised by the Company
as the persons entitled to such shares,
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26, Any person hecoming interested in o share in conseruence of
the death or banlruptey of any Member, or the marriage of any female
Member, or by any means other than by transfer in accordance with
these Articles, may, upon producing such evidence ns the Directors
think sufficient, either be registered himgelf s the holder of the share,
or elect to have some person nomingted by him, and approved by the
Directors, registered as such holder,

27.  No such nominee shall be entitled to be registered as a holder
of shares unless by transfer of the shares, and until the Board bave
approved of such nominee, the holder thereof shall not be freed from
any liability in respect of the shaves.

28. There shall be paid to the Company, in respect of every
transfer of any number of registored shares to the same party, such

sum of money not exceeding two shillings and sixpence as the Directors
may from time to time presecribe,

XL—SHARE WARRANTS.

29. The Company is herchy authorised to issue Share Warrants
under the powers given by ¢ The Companies Act, 1867,” and the
Directors may, accordingly, with respect to any share which is fully
paid up (in any case in which they shall in their discretion think fit so
te do), upon an application in writing signed by the person registered
as the holder of such share, authenticated by such statutory declaration
or other evidence (if any} as the Dircctors may from time to time
require as to the identity of the persons signing the vequest, and upon
receiving the certificate (if any) of such share, and the amount of the
stamp duty on such warrant, and such fee not exceeding 25, 6d. as the
Directors may from time 1o time require, issue under the seal, at the
expense, in all respeets, of the person applying for the same, a warrant
duly stamped, staling that the hearer of the warrant is entitled to the
shares therein specified, and may, in any case in which a warran is so
issued, provide by coupons or otherwise for the payment of the future
dividends or other moneys on the shares included in such warrant.

30. Subjeet to the provisions of these presents and of “'The
Companics Act, 1867,” the hearer of a warrant shall be deemed to be
a Member of the Company, aud shail be entitled to the same privileges
and advantages as he would bave had if his name bad been ineluded in

the register of members as the holder of the shates specified in such
warrant,

31 No person shial, as heaver of & warzant, he entitled () to sign
a requisition for calling & mecting or to give notice of intention to
submit a resolution to a meeting, or {7 to altend or voie by himself or

@
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hig proxy, or exercise any privilege as a Member ab a meeting, unless
he shall in case (@) before or at the time of lodging such requisition or
giving such notice of intention as aforosnid, or in case (b) three days at
least before the day fixed for the meeting have deposited at the office
the warrant in respect of which he claims to act, attend, or vole as
aforesaid, and unless the warrant shall remain so deposited until after
the meeting and any adjournment thereof shall have been held.

82. Not more than one name shall be received as that of the
holder of a warrant.

83. To any person so depositing a Warrant there shall Lo
delivered a certificate stating his name and address, and deseribing the
shares included in the warrant so deposited and beaving the date of
issue of the certificate, and such certificate shall entitle him, or his
proxy duly appointed, as hereinafter provided, to attend and vote at
any General Meeting held within three months from the date of the
certificate in the samo way as if he were the registered holder of the
shares specified in the certificate, but the holders of such warrants shall
not be entitled to any notice of meetings or other notice from the
Company.

34, Upon delivery up of the certificate to the Company, the
bearer of the certificate shall be entitled to receive the warrant in
respect of which the certificate was given.

35. The holder of a warrant shall not, save as aforesaid, be en-
titled to exercise any right as & Member, unless (if called upon by any
Director or the Seeretary so to do) he produce his warrant and state
his name and address,

36. The Directors may from Lime Lo time make regulations as to
the terms upon which, if they in their diseretion think fit, a new
warrant or coupon may be issued in any case in which warrant or
Coupon may have been worn out, defaced, lost, or destroyed.

37. The shares included in any warrant shall be transferred by
the delivery of the warrant without any written transier and without
registration, and to shaves so ineluded the provigions hereinbefore con-
tained with referenee to the tmnsfer of, and (o the lien of the Company
on shares shall nol apply.

38. Upon surrender of this warrant to the Company for can-
cellation, and upon payment of such sum, not exeeeding 2s. 6d., as the
Directors may from time to time preseribe, the bearer of a warrant
shall be entitled to he registered in respeet of the shares included in
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the warrant, but the Company shall in no case be respousible for any
Joss or damage incurred by any person by reason of the Company
entering in its Register of Members, upon the surrender of a warrant,
the name of any person not the true and lawful owner of the warrant
surrendered.

39, 1f any such Warrant is Wworn out or lost it may be renewed
ab the expense of the owner on such evidence of ownership, and loss
being produced and on such indemnity being given with or without
sufticient sureties as the Directors may consider satisfactory.

XIL-—TRANSFER BOOKS.

40. The transfer hooks of the Company may be closed during the
fourteen days immediately preceding the Ordinary General Meeting in
each year, and at such other times as the Divectors may preseribe, not
exceeding in all thirty days in cach year.

XIL—CALLS.

41. The Directors may from time to time make such calls as they
think fit upon the Members in respect of all moneys not paid on the
shares held by them and not by the condifions of allotment thereof
made payable at fixed times, and each Member shall pay the amount
of every call so made on him to the persons and at the time and place
appointed by the Directors. A call may he made payable either in one
sum or by two or more instalments.

42, A call shail be deemed to have been made at the time when
the resolution of the Dircetors authorising such call was passed.

48, Twenty-one days’ nolice at the least of any call shall be
given specifying the time and place of pagment.

44. No call shall execed 2/6 per shave, and at least one month
shall intervene between the time appointed for the payment of two
successive calls.

45.  When calls we due and unpaid, no dividend shall be paid on
such shaves or on other shares held by the same proprietor or pre-
prietors, until all calls are prid.

16.  Joint holders of shares shall he jointly and severally liable for
the payment of the calls in respeet thereof, and may aceordingly be sued
cither jointly or severadly for the same.
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47. The Directors may, from bime to lime, make arrangements
on the issue of shaves for a difference between the holders of such
shares in the amount of calls to be paid and in the time of puyment of

such calls.

XIV.—PAYMENTS ON SHARES IN ADVANCE OF CALLS.

48. The Directors may from time to time, if they think fit,
receive from any Member willing to advance the same, all or any put
of the moneys payable upon his shaves, or any of them, beyond the
sums actually due, and may allow intevest on the amount for the time
being paid in advance at such rate as they may think fit.

XV —COMPANY'S LIEN ON SHARLS.

49, The shares not fully paid which for the time being shall be
registered in the name of any Member shall always be subject to o fivst
and preferential lien both atlaw and in equity in favour of the Company,
for securing to the Company paramount to any other claim, the pay-
ment of all debts which shall from time to time be owing to the
Company on any account by such Member, and the fulfilment and
discharze of all obligations, Habilities, and engagements which shall
have been inenrred to or made with the Company by such Member,
whether solely or jointly with any other person, and whether the period
for the payment of such debts or the fulfiiment and discharge of such
obligations, liabilities, and engagements shall have actually arrived or
not, and though the same may he earrent and contingent, and the
shares of any such Member may by order of the Directors be sold to
satisfy the Company’s lien thereon, and be transferred nto the name of
the purchaser, without any consent and notwithstanding any dissent
on the part of such Member, and a eomplete title shall, by virtue of
such sale and transfer, be aequired by the purchaser against all persons
whomseever, whether the sale be rightful or wrongful, but without
prejudice to the right of any Member injured to recover damages from
the Company for any sale made wihich shall not have heen warranted by
this Artidde.  And where a share is held by more persons than one, the
Company shall have a Jien thercon in respect of all debts so owing
to the Company, and for all obligations, liabilities, and engagements
ineurred or made by ail or any of the holders thercof.

XVL—FORFEMTURE OF SIHARES.

50, If any Member or the escentors or administrators of a
decensed Membor, or ihe trustees or assignees in bankruptey of a bauk-’
rupt vt msohent Member, ghall fail to pay on the appointed day the
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money payable in respect of the allotment of his shaves, or the amount
of any call subsequently made on his shares, or any of them, the
Directors may ab any time thereafter during such time as he or they
shall continue in default, serve a nobice on such Member, or such
executors, administrators, trustees, assignees, or any of them requiring
payment of the money so owing, together with interest at the rate of
£10 per cent, per annum, and any expenses that may have been
incurred by reason of such non-payment, on a day and at a place to be
named in such notice, and stating that in the event of non-payment at
the time and the place appointed, the share or shares in respect of
whieh such default has been made will be liable to be forfoited.

51. If the requisitions of any such notice shall not be so complied
with, every or any share in respect of which the notice is given may at
any time thereafter be [orfeited by a resolution of the Board to that
offect.

52. When any share is so declared to be forfoited, notice of the
forfeiture shall be given to the registered holder of the shave, and an
entry of the forfeiture with the date thereof shall forthwith be made i
the Register of Members, but the provisions of this Arvticle shall be
taken as directory only, and no forfeiture shall be in any way
invalidated by any omission or negleet to give such notice or to make
such entry.

53. When any person entitled to elaim a share by transmission,
and not having entitled himsell after due notice according to these
presents, either to be registered himself as the owner thereof, or to
have his nomince registered, fuils for twelve months after being there-
unto required by notice from the Directors so to entitle himself, such
share may after the expiration of one montly’s further notice he forfeited
by a resolution of the Directors, together with all dividends and other
moneys payable in respeet thercof acerned due since the death or
bankruptey of the late owner.

54. Every share which shall be forfeited shall thereupon become
the property of the Company, and may be cancelled, sold, re-allotted,
or otherwise disposed of; cither to the original owner thereof, or to any
other person, upon such teyrms and in sueh manner as the Directors
may think fit.

55. On any sale by the Diveetors of forfeited shaves, or of shaves
sold by reason of alien of the Company thereon, the purchaser shall
be registered as the proprietor of the sharves, and shall be entitled {o
receive a certificate accordingly, and sueh shaves shall be eredited with
the payment of 21l ealls duc prior to his purchase, and he ghall 1ot be
Lound to see to the application of the purehase-money.
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56. Auny Member whose shaves shall be forfeited shall, notwith-
standing the forfeituve, be liable to pay to the Company all moneys
owing in respect of such shaves at the time of forfeiture, and the interest
(if any) thereon.

57. The forfeiture of a share shall involve the extinction at the
time of forfeiture of all interest in and all elaims and demands against the
Company in vespeet of the share, and all other rights incident to the
share.

58. A cerbificate in writing under the hand and seal of one
Director, and countersigned by the Secretary, that a share has been
duly forfeited shall be conclusive evidence of such forfeiture, and an
entry or minute of every such certificate shall he made in the Register
of Membenrs,

59. 'The Directors may waive or remit any forfeiture on such
terms as they may think fit.

XVIL—GENERAL MEETINGS.

60. The first General Meeting of the Company shall he held ab
such time, not being more than four months after the incorporation of
the Company, and at such place as the Directors may determine.

61. Subsequent General Meetings of the Company shall be held
once in every year, commencing in the year 1890, at such time and
place as may he preseribed by the Directors.

62. The before-mentioned General Mectings shall be ecalled
Ordinary Meetings; all other General Meetings shall be called .
Extraordinary.

63. The Directors may, whenever they think fit, call an BExtra-
ordinary Generai Meeting, and they shall do so upon a requisition in
writing signed by at least five Members entitled to vote, and holding
in the aggregate not less thun onedenth of the subseribed capital of the
Company.

64.  Any requisition so made by Members shall express the object
of the Meeting proposed to be ealled, and shall be left at the Registered
Office of the Company.

65. Upon the receipt of any such requisition the Dircetors shall
forthwith convene an Estraordinary General Meeting. I they neglect
to do so for twenty-days from the leaving of the requisition, the
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Requisitionists may themsclves convene an Lxtraordinary General
Meeting and any subsequent General Meoting whick may bhe necessary
for confirming any resolution passed at the Meeting so convened.

66. Seven days’ uotice at least of every General Meeting, speci-
fying the place, the day and the hour of meeting, and in case of special
husiness the general naturo of such business shall, in the diseretion of
the Directors, Le given by notice sent by post to the registered address
of every Member, and also by such advertisement in o London daily
morning newspaper if the Directory may see fit, but the non-receipt of
notice by any Member shall not invalidate the proceedings at any
General Meeting,

67. Ivery notice of every General Meeting convened by the
Divectors shall be given as aforesaid, and shall he signed by the Sec-
retary, or by such other officer as the Direectors may appoint for that
purpose.

68. No Member shall be entitled to reeeive any notice of any
proceedings, or to vote, until he shall have given to the Company
particulars of his name and addvess for the purpose of registration ; and
no Member who shall change his name or place of abode, or who (being
a female) shall marry, and no husband of such last mentioned Member
shall be entitled to receive any dividend, or to vote, until notice of the
change shall bave been given to the Company for the purpose of regis-
tration, and reasonable evidence thereof given to the Directors if so
required by them,

XVIIL—PROCEEDINGS AT GENERAL MEETINGS.

69. All business shall be deemed special that is transacted ab an
Extreordinary Meeting, and all thatis transacted at an Ordinary Meeting,
with the exeeption of sanetioning n dividend, considering the necounts,
balanee-sheets, and ordinary Report of the Dircetors, and the appoint-
ment and remuneration of Directors and Auditors.

70. Yixeept as otherwise provided by these Articles, no business
exeept the deslaration of a dividend ond the consideration of the
Dircetors’ Report, accounts and balamee sheet, and the election or
re-appointment of Dircetors and Auditors, shall be transacted at any
General Meeting, unless there shall be present, in person o by proxy,
within half-an-how of the time fixed for holding the meeting, five or
more Shareholders entitled to vole, of whom at least three shall bhe
personally present.
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7L If at bthe expivation of half-an-howr from the time appointed
for the meebing the required number of Shareholders entitled o vote
shall not be so present, the Meeting, if convened upon the requisition
of Members, shall be dissolved, but in any other case it shall stand,
adjourned to the same day in the nexli week at the same time and
place; and at such adjourned meeting the Members, whatever their
number or the number of shares held by them, shall have power to
decide on all matters which could properly have been disposed of at the
Meeting from which the adjowrnment took place, had a sufficient
number of Members been present thereat.

72. The Chairman (if any} of the Board of Divectors shall preside
as Chairnn 1 at every General Meeting of the Company ; but if there is
no sueh Chairman, or if at any Meeting he shall not be present ab the
time for holding the same, or shall be unwilling to act as Chairman of
the Meeting, the Divectors, if any be present, shall choose one of their
own number to be Chairman of the mecting,

73. If ab any General Meeting the chair shall not be taken by the
Chairman of the Board or by a Director nt the expiration of half-an-hour
from the time appointed for holding the Meeting, or if, before the expir-
ation of that time, all the Directors shall decline to take the chair, the
Shareholders present, and entitled to vote, shall choose one of their vwn
number to be Chairman of the Meeting.

74. The Chairman may, with the consent of the meeting, adjourn
any meeting from time to time and from place to place, but no
business shall be transacted at any adjourned meeting other than the
business left unfinished at the meeting from which the adjournmens

took place.

75. 1f any General Meeting shall be adjourned for more than 14
days, but not otherwise, notice of such adjonrnment shall be given roall
the Members in the same manner as notice was given of the original

meeting.

76. At every General Meeting all matters which shall come under
the consideration of suel meeting shall, unless a poll is demanded as
hereinafter mentioned, he deeided by ashow of hands ; and n deelaration
by the Chairman of the meeting that a resolution has been earried, and
an entry to that effect in the boolk of proscedings of the Company shall
be suflicient evidenes of the fact, without proof of the number or pro-
portion of the votes vesorded in favour of or agaiust such resolution ;
provided, nevertheless, that if any five or more Members present in
person or by proxy at any General Mecting, and holding together not
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less than 500 shares upon which all calls due have been paie, shall
demand a poll, such poll shall be taken oither immediately upon such
demand or ut any time within fourteen days thereafter, and at suelt place
as the Chairman of such meeting shail divect, and in the absence of any
divection or sufticient direction given by Lim, then as the meeting shall
determine ; and the Chairman shall have power to adjourn the meeting
for o reasonable time, not exceeding fourteen days, to receive the vesulb
of the poll, either before ov after proceeding with the other business to
be transacted at the Meeting, and the result of the poll duly ascertained
and declared shall be deemed to be the resolution of the Meeting at
which such poll was demanded. Any (uestion that may arise as to the

rejection or admission of any votes may be determined by the Chairman
of the Mecting,

77.  Bvery Member voting either in person or by proxy upou any
poll to be taken as aforesaid, shall be entitled to such number of votes
in respect of the shares held by him as is hercivafter provided ; and u pon
every question, whether s poll be demanded or not, the Chajrman of the
Meeting shall, in the event of the votes being equal, have a casting vote
in addition to his original vote. In the event of a poll being demanded
in manner aforesaid, two Scrutincers shall be appointed, one of whom
shall be nominated by the Chairman, snd the other chosen by the
Meeting, and snch Scrutineers shall report to the Chairman in writing
the result of the poll, which shall be conclusive,

78. The demand of a poll shall not: prevent the continuance of o
Meeting for the transaction of any husiness other than the question upon
which a poll kas heen demanded, and no poll shall be allowed on the
question of cleeting a Chairman or Sevutineer, or adjournment of the
Meeting,

79. Any Member intending to bring forward any Speeial Reso-
lution at any Genewl Meeting shall give not less than ten days’
previous notiee by leaving a eopy of such intended vesolution at the
registered oftice of the Company,

XIX—VOTES OF SHAREHOLDERS.

0. No Sharebslder shall be entitled o vote, or to take any part
in the Lusiness of any Meeting of the Company, or attens) any Meeting
of the holders of Founders' Shaves, unless all moneys due from him to
the Company shall have been paid, nor {except at the first General
Mecting) in respeet of any shares of which he is the registered pro-
prietor, unless the same shall have sfood in bis name in the Register of
Members for one month previous to such Meeting.
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81.  On a show of hands every Member entitled to vote shall have
one vote only. TIn case of & poll every Member shall have one vote for
overy share up to 10, he shall have an additiona) vote for every five
shares beyond the first 10 shaves up to 100; and an additional vote for
every 10 shares beyond the fivst 100 shares.  For the purposes of this
Clause, 8 Founders’ Shares of 2/6 each shall be deemed to be equivalent
to one Ordinary Share of £1, and the holders of Founders' Shares shall
pe entitled to vote accordingly and a Member who holds less thon 8
Founders' Shares' of 2/6 each shall not in respect thereof be entitled to
any vote.

82. If'any Member be a lunatic ov idiot or non compos mentds, ho
may vote by his Committee, crurator bongs, or other legal cnrator, and it
any Member shall be a minor, he may vote by his guardian, tutor, or
curator, or any of his guardians, tutors or curators, if more than one.
If two or more Members are jointly entitled to shares, the Member whose
name stands first in the Register of Members, and no other, shall be
entitled to vote in respect of the same,

83.  Votes may be given either pensonally or by proxy.

84.  No person shall act as proxy at any Meeting of the Company
unless at the time of appointment he is a2 Member of the Company and
Gualified Lo vote as such, nor at any meeting of the holders of Founders'
Shares unless at the time of appointment ke is a holder of a Founders’
Share and qualificd to vote as such, nor unless the instrument of his
appointmezt shall have been deposited at the Registered Ofiiee of the
Comprany at least forly-eight houns before the time fixed for holding the
Mecting at which he proposes to vote.

85. Every proxy slall Do for one Mecting only, and sholl be
appointed in writing weder the band of the appointor, or if such
appeinter be o Corporation, then under its common seal, and every such
appomiment shall be dated, bt shall nob requive the attestation of any
witmess

86, Sny instrumest eppsiniing s proxy shail bo tn the form or to
the effeet following :—

“y, o 6
in the County of s being a Member of
Tog Trassvaat. fasps Coneany, Lowsrsn, amd entitled to
votes, hereby
appeint ) of
o o 1 b absenes
of as my Proxy, lo vois for me and
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on my behalf at the (Ovdinavy, Lxtraordinary, or Adjourned, as
the case may be) General Mecting of the said Company, to be
held on the day of , and
ab any wijournment thereof.

“ As witness niy hand (or the conuon seal of the Company)
this day of 18 .

XX.—-LIRECTORS,
37. The number of the Direetors shall not be less than three nor

“more than five, exclusive of the Managing Director or Directors.

88. Any Director shall have the right and power, at any time he
thinks fit to do so, to appoint by notice in writing under his hand given
to the Secretary of the Compuny any person, who shall have been approved
of by a resolution of the Board, to act as alternate Director in his place
and stead at all meetings and in all proceedings in which he shall not
himself act during his absence from London or imability to act as such
Director, and such alternate Dircctor shall be subject in all respeets to
the rules and regulations, terms and conditions of the Company regarding
Directors except that he shall not be required to hold qualification shares
under the terms of Article 93. The alternate Dircetors who may be
appointed shall, whilst actingin the place of the Directors who appointed
them, exercise and discharie all the duties, powers and functions of the
Directors they shall represent. ‘Lhe appointnient of an alternate Direc-
tor shall be cancelled, and the alternate Director shall cease to hold office
whenever the Director who appointed him shall cease to be 2 Director, or
shall give notice In manner aforesnid that the alternate Director repre-
scnking him shali eease to be his representative.

89, At the Ordivary General Meeting to be held in the year 1891,
and at every succeeding Ordinary Meeting, one-third of the Directors {or
the namber nearest one-third) shall retire from office, and ns between
Direetors who have been equaliy long in office, the decision, unless other-
wise agreed, slwll be by ballot.

90. The retiring Directors shall Le eligible for re-clection.

91.  Whenever the Ordinary Meeling in any year fails to clect
Divectors instead of the retiring Directors, any Divector whose placo
shall not be filled up shall be considered to have been re-elected.

92, Any easual vacaney ceeurring among the Directors may be
filled up by the continuing Directors, who may act notwithstanding any
vacaney in their lody ; but any person chosen shall retain his office so
long only as the vacating Director would .ave retained the same
if no vacancy had occurred,
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98. The share qualification of a Director shall be the holding in
his own name and his own xight; of not; less than two hundred shares in
the Company.

94, A Director desiring to resign may do s¢ by notice in writing
signed by himself and left at the Registered Office of the Company.

95, No person not being a retiving Divectcy or candidate recom-
mended by the Board shall be eligible for the office of Director unless
he shall have been the rogistered holder of at least two hundred shaves
in the Company for one month preceding the day of election, and shall
have given to the Company notice in writing of his willingness to be
olected at least seven days, and not more than two months previous to
the day of election, and notice in writing shall have been given to the
Secretary by some Member qualified to vote of his intention to propose
such person as a Director.

96. The offlice of Director shall be vacated—

(1) If at any time he shall cease fo be the registered
holder of at least 200 shares in the Company.

(2) If he becomes bankrupt or compound with his
creditors.

(3) 1f he be declared a Tunatic or become of unsound mind
or be convicted of an offence against the laws of the realm.

(4) If he shall absent himself from the meetings of the
Board, without leave from the Board, for a period exceeding

gix conseeuiive months.

97. The Company may, by Speeial Resolution, remove any
Director before the expiration of his period of office, and may by an
Ordinary resolution appoint another person in bis stead. The person
so appointed shall hold oflice. during such time only as the Director in
whose place he is appointed would have held the same if he had not

been removed.

98. No contract or arrangement entered info on behalf of the
Company with any Direetors, or aty firm of which a Director is & mem-
ber, shall Lo ovoided, nor ghall sueh Directors be liable to account to
the Company for any profit realised by any contract or worl, by reason
of such Directors holding that office or of the fiduciary relation thereby
established, provided he discloses the nature of his interest; but no
Director shall vote in respect of any contrach in which he ig concerned,
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XXL—POWERS OF DIRECTORS.

99. The Divectors for the time being shall have the management
of all the affairs and business of the Company, and shall conduct the
same in such manner as they in their discretion shall think fit, and shall
exercice all such powers of the Company as are not by any statute for
the time being in force or by these Articles of Association declared to be
only exercisable by the Company in General Meeting ; and no resolution
pussed by the Company in General Meeting shall invalidate any prior
acts of the Directors which would have been valid if such resolution
had not been passed.

100. In pavticular and without prejudice to the generality of the
Article lastly hereinbefore contained, it shall be lawful for the Divectors
immediately on the incorporation of the Company, and notwithstanding
that the nominal capital may have been only partially subscribed for,
commence husiness and do the following things in the name and on
behalf of the Company :— .

(«) The Directors may pay out of the funds of the Com-
pany immediately after ullotment such commission as they
may deem fit, in satisfoction of services rendered and in pay-
ment of the preliminary legal and other expenses incurred,
antecedent or relative to the formation of the Company up to
and including the registration of the Company, also pay aii
brokerage and commission which have been or muy hereafter
be incurred in raising or obtaining the orviginal or any
increased eapital of the Company, or in issuing or placing the
original or increased capital of the Company.

(U} The Dircetors may alter or vary the terms and con-
ditions of any Agreement enteved into by or on bhehalf of the
Company, with the consent of the other party or parties
therato. ' .

(¢) They may purchase or acquire from time to time by
exchange or otherwise any real or pewsonnl property or
business, grant or accept leases, grant or accept licenses, and
other rights of any lands, houses, mortgages, patents, or other
property, the possession, use, or oceupation of which they may
consider beneficial or advantageous to the Company, upon
such terms, for such peviod or periods, and for such estates, or
interest therein, and may accept sueh title or evidence of title,
ns they may think fit,

B A0 o,
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(d) They may buy and sell either on account of the
Company, or for a commission, all descriptions of property,
real or personal, and deal with, scll and dispose of all property
of the Company, real ox personal, as they may deem expedient.

(¢) They may pey for any property purchased on behalf
of the Company, either in cash, shares, or obligntions of the
Company (to be trented as either wholly or partly paid up), or
partly in cash and partly in shares or obligations, or in such
manner as they may deem expedient,

(/) They may bring, conduet, defend, compromise, refer
and abandon legal and other proceedings, and may compound
any debs due to the Company, and claims by and against the
Company and the Directors and officers thereof, and otherwise
concerning “the affairs of the Company, and they shall be
indemnified out of the funds of the Company against all costs,
damages and expenses in respeet thereof, and may act on
behalf of the Company in all matters relating to bankrupts and
insolvents ns they shall think fit.

(9) They may aftix the seal to and execute all agreements,
conveyances, morbgages, bonds, debentares, exchanges, leases,
and other deeds and documents which they may think
necessary.

(k) They may give time to any debtor of the Company.

(2) They may, from time to time, raise or borrow, in the
name or on behalf of ¢he Company, such sums of money as they
think expedient by way of mortgage, or by debentures, charged
stpon all or any part of the property of the Compuny, including
its unealled eapital, obligations, bonds, bills, notes, serip,
certificates, or in such other manner as they may deem best,
but so that the amount borrowed at any time shall not exceed
one half of the nominal capital of the Company.

(/) They may, in the ordinary course of business, on
behall of the Company, make aceept, draw, or endorse auy
promissory note, bill of exchange, banker’s draft, bill of lading.
or other such like instrument ; but any such instrument hajl
bear the signature of at least two Dircetors and also the
signnture of the Seeretary or other person appointed for that
purpose by a resolution of the Board,
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(k) They may appoint and vemove such Secretaries,
Manngers, Sarveyors, Solicitors, Bankers, Engineers, Agents,
Ofiicers, and Secrvants, both in England and clsewhere, and
confer on them respectively such powers as they may think fit,
and shall out of the funds of the .Company pay them such
compensation, salaries and wages as they shall think fit.,

(1) The Directors may delegate all or any ol their

powers, except the power to make calls, to any Committee or -

Committees, Agent or Agents, Trustee, or Trustees, whether
consisting of or being Members of the Company or not, for
such period and subject to such regulations as the Directors
may think fit to impose, and may confer such powers either
collaterally with or to the exclusion of and in substitution for
all or any of the powers of the Directors in that behelf, or may
from time to time revoke, withdraw, alber or vary all or any of
such powers. o

(m) The Directors may appoint any person or persons to
specially manage or superintend any property in which the
Company may be interested, and may confer on such Director
or Dirvectors such powers as they think fit, and may vote any
Director or Directors so appointed such special remuneration
as they think fit and such speeial remuneration shall be taken
as part of the eurrent working expenses of the year, or may,
in the discretion of the Board, be charged against the property
in respeet of which such services are rendered.

(1) The Directors may appoint any person or persons to
aet as Loeal Direetors in any colony, dependeney or foreign
country in addition to, und besides the munber of Direetors
specified in clause 87, provided always that such Loeal Directors
shall be Registered Sharcholders of the Company, and may pay
sueh Loeal Directors such remuneration out of the funds of the
Company as they may think fit, and may regulate and deter-
roine his or their duties, and may from time to time revoke,
withdraw, alter or vary any such appointment.

*6) They may determine on the device to be used for the
seal of the Company, aud eause the same to be executed, and
make regulations for its custody and uses.

(p) "The Directors shall have power on behalf of the Com-
pany to use an official common seal under the Companies’ Seal
Act, 1864, in such countries ns the Dircctors may determine,

w



=

T

A TR S A

e Pt dor a1 - e, Bt e S

E=i

nenp o P

PO

b

27

and the Directors may appoint any Manuging Dirvector ox
authorised agent or agents, or coramittee or committees abroad
to Lie duly authorised agent or agents for the Company, for the
purpose of affixing and using such common senl, and they may
impose such restrictions on the nse thereof as they shall think
fit.

(7) They may establish and keep a Register of Share-
holders in South Africa or clsewhere, and take such steps as
muy be necessery to give the Company, so far as may be, the
same rights and privileges in South Africa or clsewhere as are
possessed by local companies or partaerships of a similar
nature.

() They may advanee the money of the Company to such
persons, pavtnerships, or eorporations as they may think fit for
the benefit of the Company without incurring any personal
responsibility therefor.

(s) They may, by way of temporary investment, invest
any monecys of the Company on Mortgage, or upon such
marketable sccurities as they may think fit, and may make
such investments in the name of Drustees.

(¢) To subsaribe the shares or debentures in any Company
cither in the name of the Company, or in the name of any
trustee for the Company as the Board may consider desirable,
and to pay up such shares and debentures, and denl with and
dispose of the same in such manner as the Board may deter-

nine,

(#) Gencrally, the Directors may (subject as herein appears)
at their absolute diseretion, do and perform every act and t
which they may judge necessary or expedient for the purpose
of carrying on the business of the Company, excepting any
such act or thing as by these presents or by the Statutes are
prohibited, provided always that if and whenever by these pre-
sents, or by the Statutes, the previous sanction of a General
Meeting is required they shall not act without such sanction.

XX —-REMUNERATION OF DIRECTORS.

101.  fach of the Direetors shall be entitled by way of remunera-
tion for liis serviees to a fixed safary at the vate of £100 per annum,
and the Chairman shall be paid an additional sum ut the rate of £50
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per annum, and. in eny year the ordinary Shareholders shall have
received o dividend of 10 per cent., such further amount as shall Le
equal to 5 per cent, on all profits earned in excess of the amount required
to pav.such dividend of 10 per cent., provided such amount do not
exceed more than £5,000 per annum; but any remuneration paid to any
T.ocal Director shall not be taken into account under this clause,

102. Iech Director shall, in addition, be entitled to receive all
expenses incurred by him, with the assent of the Board, in conncction
with the business of the Company.

108. If any Direetor shall be called upon to go or reside abroad
on the Company’s business, or otherwise perform extra services, the
Directors may arrange with such Director for such speeial remuneration
for sueh serviees, either by way of salary, commission, or the payment of
a stated sum of money as they shall think fit.

whp 127

104. The Board may from time to time appoint one or more of
their body to be a Managing Director or Managing Directors of the
Company, and any such appoiniment may be cither for a fixed term or
without any limitation as to she period for which he or they is or are to
hold office, and subject to the terms of any such appointment, the
Board may from time to time remove or dismiss him or them from office,
and appoint or abstain from appointing another or other in his or their
place or places.

105. A Director while he continues to hold office as Managing
Dircctor of the Company, shall nof b subject to retirement by rotation,
and he shall not be taken into account in determining the rotation of
retirernent of Directors, but he shall, subject to the provisions of any
coniract between him and the Company, be subject to the same pro-
visions as to resignation and remcwval as the other Directors of the
Compuny, and if ke cease to hold the oflice of Director from any cause
he shall ipso fucto and immediately cesse {o be Managing Director of
the Company.

106. The Board may, from time to time, entrusk to, and confer
upon, a Managing Director for the time being, sueh of the powers
exercisable by ithe Directors, as hereinbefore mentioned, as they may
think fit, and may confer such powers for such time, ar 1 o be exereised
for such objects and purposes, and upon such terms and conditions, and
with such restrictions as they may think fit; and they may confer such
powers, either collaterally with, or to the exelusion of, and in substitution
for, all or any of the powers of the Board iu that behalf: and may from
tinte io time revoke, withdraw, alter, or vary all or any of such powers.

&
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107. A Manoging Director shall not have, or exereise, any greater
or more extended powers than, under the provisions of these Articles,
would be exercisable by the Board, and he shall be subject, in the
exercise of sueh powers, to all the same conditions and restrictions as
the Board would be subject to wnder the like cireumstances,

- 1os. The remuneration of a Managing Direetor shall [rom time to
tima be fixed by the Board, and may be by way of a salary or commission
or parficipation in profits, or by all or ziny of these modes, and shall be
cither in addition to or inclusive of the remuneration to the Dircctors
provided under Article 91, as may be agreed upon, and shall be treated as
part of the working expenses of the Company.

XXIIL—PROCEEDINGS OF DIRECTORS.

109.  The Directors may meet together for the despateh of business,
adjourn and otherwise regulate their meetings as they think fi, and two
wirectors shall form n quornm nezessary for the despateh of business of
the Company. Questions arising at any Mecting shall be decided by a
majority of votes—eseh Director to have one vote. In case of an
equality of votes, the Chairman, in addition to his original vote, shall
have = custing vote,

110. The Chairman or any two Directors may, ab any time, by
giving three clear days' notice in writing ut the least, summon a Meeting
of Directors.

111 All meetings of the Dircétors shall be presided over by the
Chaieman, or, in his absenee, by one of the Directors to be chosen by
the Directors present at the time fixed for holding the Meeting,

112, The Directors shall provide and have the sole custody and
control of the Company’s Common Seal, which shall be kept in the
Company’s registered oftice, and such Common Seal shall nof be aflixed
to any instruments or decuments of what nature or kind soever, without
the authority of the Board, who shall cause a minute of the fact to be
entered in a proper buok to be kept for that purpose. The affixing of
the seal shail be of no effect unless attested by two Direetors and the
Secretary.

113. ‘Phe Direetors may delegate any of their powers, other than -
the power to make calls, to suel General or Special Committees con-
sisting of not less than two of theiv body as they think fit, bus every
such Committee shall, in the exereise of their powers so deiegated, con-
form to any regulations that may be imposed by the Directors, All acts



PN U N ST N

30

done hy any such Committee in conformity with such regulations, and
in falfilment of the purposes of their appointment, but not otherwise,
shall have the like power and effect as if done by the Board.

114. The mectings snd procecdings of such Committee shall he
governed by the provisions herein contained for regulating the Meetings
and proceedings of Divectors so far as the same are applicable thereto.

115. Any Committee of Dircctors may from time to time, if they
think fit, eleet one of its Members to be the Chairman thereof, but if no
Chairman be elected, or if he be not present at the time appointed for
holding the same or vacate the chair, the Members present may choose
another of their number to be Chairmna of such Meeting,

116. Any Committee may meet and adjourn as it thinks proper.
Questions arising at any Meeting of such Committes shall be determined
by a majority of the votes of the Members presen?, each Member having
one vote, and in case of an equal division of voiss the Chairman (if any)
ghall in addition to his own vote have a easting vote.

117. Al acts done by any Meeiing of Directors, or a Committee of
Directors, or by uny person acting as n Dirvector, shall, notwithstanding
that it be afterwards discovered that there was some defect in the
appointinent of any Directors or persons, or any or either of them, or
that they or any of them were disqualified, be as valid, as if every such
pexson had been duly appointed and was qualificd to be a Director.

118. The Directors and every Committee shall’cause minutes of its
procecdings to be made and reeorded in books provided for the purpose,
and all such minutes so made and recorded. and signed by any person
purporting to be Chairman of any Mecting of Dircetors, or Committec
of Diveetors, shall be primd fucie evidence of all matters stated therein.

XXIV.~LOCAT, COMMITTEES.

119. The Directors may from {ime to time appoint such number of
Shareliolders, resident in South Afides and with sueh remuneration as
they think fit, to form a Local Committee, and every such Committee
ghall have such functious and perform such duties and shall conform to
all such regulations as are preseribed for it by the Directors. Until
otherwize determined by the Dircetors, Uie maximum number of Mem-
bers of sueh Loeal Conmmittee chall not exeeed five.

120, The qualificalion of a Member of such Local Commitiee shal)
be the holding, in his own right, of at least fifty shares of the Company,
or a corresponding amount of stock, but the Dirsetors shall have power
to vary such qualifies*isn if they shail think fit.
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121, The Members of such Loeal Commitice shall cease to be
Members of suech Committee upon the happening of any of the cvents
mentioned in Clause 96 of these Articles, by which the office of a
Dirvector shall be vacated.

122, The gt of the Divectors and of any such Committee shall,
notwithstanding any vacancy in the Board of Directors or Committee,
or any defect in the appointment of any Director, or of any Member of
the Committee, be as valid as if no such vacaney or defeet had existed,
and as if every such person had been duly appointed, provided the same
be done before the discovery of the defect.

123. The Meetings and proceedings of any Committee shall he
governed by the provisions herein contained for regulating the Meetings
and proceedings of the Divectors, so far as tha suwme are applicalile thereto
and are nob superseded by the express terms of the appointment of
such Committees vespee*ively,

XXV,—APPROPRIATION OF PROTITS.

124.  The Direetors may from time to time vecommend a dividend
or declars an interim dividend, to the Shareholders in proportion to
their subez<dbed eapital ; but no dividend shall be payable except out of
the net profits arising from the business of the Company..

125.  All dividends other than interim dividends shall he approved
by the Company in General Meeting, but no dividend exceeding the
amount reccommended by the Divectors shall be declared.

126, The Divectors may, hefore recommending any dividend, or
declaring any interim dividend, st aside out of the profits of the Com-
pany such sum (if any) sy they shs¥l think proper, to provide for
payment of mortgages, debentures, or borrowed money, to equalise
dividends, or for such other purpose as they may think fit,

127.  No dividend shall bear interest ns aguinst the Company.

128. The reecipt of the person whose nume for the time being
appears, or if in ease of joint holders fivst appears, on the Register of
Members ag the owner of any share, shall be o good diseharge to the
Company in respeet of all peyments made in respeet of such share,

129. The Directors may deduet from the dividends payable to
any Member all sueh sums of money as may be due fiom him to the
Company on account of ealls or etherwise,

130, Notices of all dividends for the time being payable shall he
aiven to each $harcholder entitied theseto, and all dividends unelaimed
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for three years after notice thereof is given may he retained by the

Board for the Lenefit of the Company until claimed, and, if the Board

think fit, may be employeu in augmentation of the reserve fund.

XXVE—ACCOUNTS.

13t. The Divectors shall cause true accounts to be kept of the
property and effects of the Company, and the mabters in vespect of which
receipts and expenditure take place, and of the credits and liabilities
of the Company. Such acecounts shall be kept on such princinle as
may from time to time be determined by the Directors.

132. The Directors shall, from time to time, determine whether
and to what extent, and at what time and places and under what con-
ditions and regulations the accounts and hooks of the Company or any
of them shall be open to the inspection of the Members, and no Member
shall have any right of inspecting any account or book or document of
the Company, except as conferred by statute or authorised by the
Directors, or hy a resolution of the Company in General Meeting,

133. A statement of the Company's true financial position macle
up fo a day not more than three months previous to any Ordinary
Meeting, shall be laid before such meeting.

XXVII.—ATUDIT.

134. Once at least in every year the accounts of the Company
shall be examined, and the corveetness of the balance-sheet ascertained
and reported upon by ene vr more Audiior or Auditors.

135. The Auditor or Auditors of the Company shall be electec
by the Directors, and his or their remuncration determined at their fivst
Meeting, and such Anditors shall hold oflice until the year 1891,  All
subsequent Auditors shiedl be appointed annually by the Company in
General Meeting.

136. No peraon shall be cligible as an Auditor who s interested
otherwise than as Shardmilor in the Cempany, and no Dircetor or
other oflicer of the Company shell be eligible as an Auditor during
his continuance in oftice, or within one year of his ceasing to be a
Director.

137. Every Auditor shall be supplied with 2 ecopy of the balanes
shicet, and it shall be his duty to esamine the same, with the aceounts
and veuchers relating thereto,
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188, Every Aunditor shall, from time to time, have aceess to the
books -.nd accounts of the Company, and the Divectors and all officers
of the Company shall give him every reasonable information and
assistance.

XXVIIIL.—NOTICES.

139. A notice may be served hy the Compauy upon any Member
either personally, or by sencing it through the post iu a pre-puid letter
or by posteard addressed to such Member at his registeved place of
abode, Every Member of the Company shall give to the Secretary an
address to be entered in the Registor of Members of the Company,
aud shall give a formal nolice in writing to the Company of any change
of such address.

140, The registeved address of overy Member who envses no other
place within the Umted Kingdom to be vegisiered as his addvess, shall
‘be taken to be for all purposes whatsoever the 1egistered office of the
Company from time to time,

141.  Any notice, if served by post, shall be deemea to have besn
served when the same was posled, and in proving such service ii shall
be sufficient to prove thab the letter containing the notice was properly
addressed aund duly posted.

142, A trausferce of any share or shaves shail be hound by any
netice gmven to the transforor of his share or staves hefore the name and
address of sueh tmnsteree shall have been enteved on the Register of

Members.

XXIX - INDEMNITY TO GFFICERS OF THE COMPARY.

143.  Every Director, Awlitor, and other offiecr for the tim being
of e Company, shall be sevemly and vespeetively indemmified out of
e funds of the Company, ngeinst oll costs, eharges, losses, damages,
sud expenses which they shall respoctively inewr o be put to on
acceunt of any eontmuet, stet, deed, matier, op thing which shall be made,
done, entered info, or eseeute! by thens pesprotively or beldf ui the
Comyany, and sladl e re-enbiansed by the Company, sl masmnm}.ﬂe
expenses and ehavges i lows of time in misthsing any journeys er otberwise
i the excention of their nespective offiees, exeept sueh costs, losses and
expetses as sholl Dappen through their respeetive wilful negled ov
defigit s aml any such Director, Suditor, or other ofieer ?tlmll be
chavgeable ouly for so much woney s he shall aclually w-ecive, and
heatl not b amsweralde for the aety, eoeipts, negleets, or defaults of
any other, but for i own acts, teedipls, neglsets, or defaults, only ; ner
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shall he be answerable for any person appointed by the Direcbors as
collector ov veceiver of any moneys on behalf of the Company, nor for
the insufficiency of the title to any hereditaments o premises, letters
patent or property, which may from time to time be pnrehased or other-
wise taken on behalf of the Company, nor for ut loss or damage which
may happen in the execution of his office, unless the same shall happen
through his own wilful neglect.

(%
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NaMES, ADDRESSES, AND DESCRIPTIONS OF SUBSCRIBEES.

GEO, EGERTON MOTION,
165, Fenchurch Street, E.C., Solicifor.

SYDNEY THOMPSON,

165, Fenchnreh Street, .G, Solicitor.
A. J. BROMITAM,

165, Fenchurch Street, E.C., Gentleman.
ALFRED BURNIE,

165, Ienchurch 8treet, London, B.C., Solicitor.
ALBAN E. BELLAIRS,

Stock Broker, 5, Throgmorton Avenue, E.C. :
JOHX G. BONNEL,

Solicitor, 165, Fenchurch Street, E.C.
GEO. F. BONNER,

Soliciter, 165, Fencburch Street, B.C.
R. W. BILLINGE,

16, Walbvook, B.C., Seerelary of Public Company.

i

Ihated the 18th day of December, 1888,

Witness to the above Signatures—

W. 1. BURRELL,
Cloark to Bowsgn, Weienr, TioMeson & Co..
Solicitors,

163, Fenchurch Street, B
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‘Cheancery Division." %,

Step £1. .+ Mp. Justice Aatbﬁﬁ&."

& . Wednesdag the 8th d&t of Agril 1914,
. i} rearoe (¥4 , ‘
T Mr Coewex1) -
. ‘Registrar.) BEIWEEN TRANSVAAL LANDS COMPANY LIMITED.
. ‘ N . Flaintiffs,
]F{E: ‘:‘ ! - ,'_{. 2._-.'. i ‘ . . u.u mmmmmm a,nd-vn--n-u—-t
’ , THE NEF EELGlUM (TRANSVAAL) LAND
[ AYD DEVELOPMENT COMPANY LIMITED.

o

" Defendants.

This Action coming on for trial before this Court on

the 3rd and ?th April 1814 and this day in the presence of
) Counsel fcr the Plaintiffs and ror the Defendants and upon
‘ reﬂding the ¥rit of Sumrons isaued on the 13th November 1915
L and the Pleadings dglivered: in: this Action end upon hearing

the evidence ana what was alleged hy Counsel for the
| Plaintiffe and for the Defend&nts This CGurt doth declare
that the Resolution in the Ple&dinss ﬁantiéned purnorting to
be a Resolution of the Plaintilfs Board of Directors passged
on tbe gth Feoru&ry 1911 and authorising the purchase of
33 55 rdinarﬂ uharaa of tha Lydenburs {Zransvasl} Cold

Exnloration Comnamy Linited zrom the Defendant Compeny for

'Q@ Nine hundred and ninety nina pounﬂs eighteen shillings wes
invalid end ineffer™'u ﬁnd theﬁthe purchase of the sald 3333
| sh&res from the f@? Py unanany and the stid peyment of
Nine hundred opnd + nounds e;gnteen shillings to
the Defencent Com J each of them was made without
tha authority of the Pl "'muif® Company And this Court doth
S deolare tﬁQt the Resslutisn in the Pleadinss mentionad pur-~

porting to bz & Resolution of the Plaintifty Eoard passed on
the 28th March 1911 to £llot 20410 Ordinarv Sharas oi the

Flaintiff Company to the Defendant Compan, %..8 xivelld and



ineffectual &nd that the aaid‘algqtmenékof.2d4iaAsharas
was méde without the authoprity-:of the Rlaintifs
Company and was and s whollyinull and Xoid AND IT IS
ORDERED that upon ?he Trénsfer of %nﬂ delivery up by the
PlaintifI:Company to the Defend&nt Company 0f the 5383mclwan-
sharea in the Lydenburg (Tr&nsvaal) Gold Exploratlon
Company Limited the Defendants The New Belgium {Transvaal)
Land and Development Company Limited do revay to ths

' Pluintifes Transveal Lends Company Limited the said sum

r of ﬁiﬁé-hundred and ninety nine pounds eiphteen shillings
in the maénner hereafter provided but without intereat AND
IT XS ORDERED that the Certificates nurpurting to be the
certific&tes issued to the Defend&nt Comnany by thae
Plaintiff Company in respedt of the said shares so allott-
ed as aforasaid be cencelled and upon repeyment in ménner
hereaftsr nrovided by the Plaintiffs to tha Derendant
Compﬂny of the sum of Two thousand and Iorty one pounds
paid oy thq Defendants in reapect of the same the sald
Certificates be delivered up to the Plaintiffs. AND IT
I§:ORDE§ED that the Register oi lMembers 0f the Plaintif2
Company b8 rectiZied by striking out the n#&me of the De—
fendunt Comuany as “olders of the said shares. AHD IT

:IS OBDERED that the Dafendants The New Belgium (Trangvaal)
Lend and Devalopment Company Limited do pay to the

P

Piaintitfs Transvaal Landa Compiny Limited their costs
of this action such cdsts to bte taxed by the Taxzing
Yaster and the Taxing laster 18 o set off the amount of
the seid costs when taxed togethner with the said sum of
Nine hundred #nd ninety nine pounds eighteen shillings
payeble by the Defendé&nts under this Judgment sgainst the
s2id sum of Two thousand #nd forty one pounds peyable by L7
the Plaihtirrs to the Defendants undser this Judgment
and certify to which of the s&%d pérties the balance
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A after*such Set off is dhm+ AR LD xS ORDEﬁL? that such

‘,.,?} . fowboratd
valdnce B paid by the party from whom to the party,the seme

ghall' be certified to be due AND IT IS ORDERED that if Notice
of Appeal from thi

the Plaintifes én or vefope 29th April 1914 all procsedings

under this Judgment be stayed until the said Appesl has
neen dispoged of,

8 Judgment be given by the Belandants to

R.F, R,C, Sé&l.

Ve certify that the 2bove 1is & true copy of the

order a8 passed #nd entered.
“"“Vﬂ%«fﬂfo@” ‘/Z;

42 (Pea #5raa & dneet - a7

‘Solicitors for the Trensvasl Landg Coy.
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In the High Court of Justise.

‘Changery Division.
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v

8th Appid 1014, i

r » 4 1

TRANSVAAL LANDS COMPANY LIMITED.

-=a1d- | @@

THE KEW BELGIUM (TRANSVAAL) LAND
AND DEVELOPMENT COMPANY LIMITED.

Cody duplicate
JUDCMENT

Herbert Reeves & Co,
42, 01ld Broed Street,

+C.

[
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1915 T, #5645,

In the Hlgh Court of Appealf
Chancery Division.’;*‘q
Stamn £1. Friday the 3l1st day of July 1914,
Mr. Chureh
Regr.
fo 187.
L,s,

BETWEREN TRANSVAAL LANDS COMPANY
LIMITED, Plaintiffs.

vl
&

and

A
Y
) o
Lo

-

dd
-
et by
.
t,'t ®
- AR o T e -

WET BELGIUM ( TRANSVALL)
LAUD & DEVELOPHMEHT COMPANY
LIIYED, Defendants.

I f‘.f 95,,1"“1*“ )
o e B

sante e

UPCH Mution by way of Appenl on the 24th July 1914 made unto
this Court by Counsel for the Defendant Company that the Judgment
déted ths 8th Anrril 1914 might be revsrssd with costs and upon
hearing Courszel for the Plaintiffs and upon reading the said

e BRI

£

Judgrmant This Court did Order that the sald Appeal should stand for

Judgmant and the sames standing this day in the paper for Judgment
in the presence of Counsel oh both sides.

Tais Court doth Order that the said Judgment deted the 8th
April 1914 te affirmod.

AYD TT XS ORDERED thwt the Defendznts do pay to the Plaintiffs

their costs geansioned by tnis Appesl guch costa to be taxed by
the Taxing Meskor.

HeEaCs “ /;“?'\)\‘

y
I ,‘7’:‘
7
£
|

No. 2528, .8, I"lq‘ﬁ

Ry s
i P T T
PRI

LN P
-
ey s
oIy

We certify th&ét the above is a true copy of the order

ag passed and enteredWM VAM U_@ /Z
9. fpet faoa o Lirecd 2
Solicitors for the Trénavisl Lands Coy.
g
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518t duly 1914.

TRANSVAAL LANDS COMPANY LIMLIED,

o

V""‘“‘"

HEV BELGIUM (TRANSVAAL) LAND & §®

+LEVELLPMENT CO. LTD,

R
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Herbert Reeves & Co,
42’ 0ld Broad Str‘eet,
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Special Resolution

. A=
THE TRANSVAAL LANDS COMPANY, LIMITED,

. I f "
Passed 15th April, 1920, Confirmed 4th May, 1920. / ¢ {

At an IxrraorDINARY GENERAL Merrive of the Membérs of -
the said Company, duly convened and held at Winchester House,
Old Broad Street, E.C., ﬂin the City of London, on Thursday, the 15th day .~
of April, 1920, the following Special Resolution was duly passed; and at
a subsequent Extraordinary General Meeting of the said Company also
duly convened and held at the Registered Office of the Company, No. 27,

Clement’s Lane, E.C., in the City c;f London, on Tuesduy, the 4th day of -

BT T
May, 1920, the following Special Resolution was duly confirmed o T "’.4

ﬂ'i

‘.G
‘r

--f

iﬂ)

----._s -

-t

~

RESOLVED.

o« '-l-u-—-m-n..“-

9 ‘uv 521 J

“ Phat the Capital of the Company be reduced from £25. . . divided —~— ~—
into 249,915 Ordinary Shares of £1 each and 680 Founders’ Shares of 2/6 each, to .'
£155,881 8s. divided into 221,852 Ordinary Shares of 14/- each and 680 Founders’

Shares of 2/6 esch and that such reduction be eflected as follows :—

“1. Py cancalling paid up capiial which has been lost or is
unrepresented by available assets to the extent of, and by the cancella-
y tion of 28,068 Ordinary Shares which have been forfeited.

“2. DBy returning to the holders of the 97,261 Ordinary Shares,
which have begen fully paid up, capital fo the extens of 6/- per share

and by reducing the nomingl amount of each of the said shares from
£1 to 14/

“3. By returning to the holders of the 124,591 Ordinary
Shares, upon vihich the sum of 17/- per share bas been paid up, eapital
to the extent of 8/- per shure, by extinguishing the linbility in respect of
uncalled capital on each of such shares to the extent of 8/- per shore
and by reducing the nominal amount of each of such shares from £1
to 14/-"

_,,_-3‘.,. o,

Chaw 'man,
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aud in the Tiwmes and the Daily Melegraph Hewsyapeors
within 10 days efter such Registration

And it is (rdered that the addition of the words "and
Reduced" o the title of the said Coupany be countinued
for one mouth from the date of thig Order.

Haxrbert. J. Fope.

Hegigtrar, =
TUR SAKMDUTLE  beforo referrod 0.0
'-”3@‘ % o wliiobe avoroved iy the Conrt. '
' ‘2“:2” Yhe Copitel o7 the Wremsvasl fends Compony
pear <

X

ond lLledveed Lenceforth is JAB6381L, &, 0 divided into

281,562 Mwdincry Shaxes of 14 [~ each and 680 Pounders
shoareg of £f64 each instecd of the originael cenltal of
ZB50,077 Givided iato 240,615 rrdinmry Shores of £1
cach and 670 Tounders shores ~T 2 /68 emech. 4% the
tine of the reristradion of $his (doute the whole of
the oeid 81,8058 Mmdinsry Shures gad the iole of the

goid 630 Taweders ghares gre losnel o0 are fully peid.
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Certificate of Registration

O

ORDER OF COURT AND MINUTH

(13

REDUCTION OF CAPITAL.
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A imited, and @M
7

having by Speeial Rexolution peduced its Capital, as condi '?ml by an Ovder of the High Court

of Justice, Chancery Division  bearing date the :27 = .dayol . . | ? = J— f ‘
"

F bereby Certify the Registration of the said Order andof a Minute, showing

the present capital aul shares of the Company, s lixed by the said Osder. 3

'
Given under my hand at lmudmn thhis &A/(/ﬁ .y ol CALAUOAT
One thousand Nine Hundsed and N"/WL? Mg ;z

| E odostelond }nr:fﬂ sirity f!f Jorul hfﬂ; ('Uﬂl[}f”i;f.‘#.

f

1 e z

{ i (‘ertiftcate repeives? 7y '/
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i Date . /3 (f’:ﬂmi .;éad. ‘ . E
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Transvaal Lands Company Limited.

ke e,

[R’E—f’é” [STEVED]

, , , 199973
Spertal Resolutions c weiszs

Passed 17th July, 1925. Confirmed 5th August, 1925. Tiled 6~ Augusi, 1025,

NOTICE IS HEREBY GIVEN THAT ot an ORDINARY GENERAL MERTING
of the Transvaal Lands Company Limited, duly convened and held on the
17th day of July, 1925, the following RESOLUTIONS were duly passed as EXTRA-
ORDINARY RESOLUTIONS ; and abt an EXTRAORDINARY GENERAL MEETING of the
same Company,’also duly convened and held on the 5th day of August, 1925,
the following REsorurions were duly confirmed as SPEoiAlL RESOLUTIONS,
namely :(—

1. That the Capital of the Company be reduced from £155,381 8s. 0d., divided
into 221,852 Ordinary Shares of 14s. each and 680 I'ounders Shares of
2s. 6d. each, to £127,649 18s. 0d., divided into 221,852 Ordinary Shares
of 11s. 6d. each and 680 Founders Shares of 2s. 6d. each, and that such
reduction be effected by returning to the holders of the 221,852
Ordinary Shares which have been paid up, capital to the extent of
2s. 6d. per share, and by reducing the nominal amount of each of the
said Ordinary Shares from 14s. to 11s. 6d.

@ 2. That the Articles of Association of the Company be altered by the
insertion of the following words in Article 101 after the words * per
annum ” in the fourth line thereof, namely :—*“ and such further
sums as the Company in general meeting may from time to time deter-
mine.”

2

Dated the J < day of August, 1925,

Fotent, rlnce dn + FE
df-f&‘ 6’ Stes L
2¥Mﬂ1vad,¢ e

A -
N R Al A
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o TRANSVAAL LANDS COMPANY /. |

LIMITED. 7.

=

Special Resolution

O o

by Passed 27th July, 1927, Confirmed 15¢h dugusi, 1997] 09 2 86

— |18 AUG 1927

NOTICE IS HEREBY GIVEN that at an EXTRAORDINARY
Generan MEETING of the Transvaar Laxps Company LimiTep,
duly convened and held on the 27th day of July, 1927, the following
Resoromion was duly passed as an EXTRAORDINARY RESOLUTION;
and at a second EXTRAORDINARY GGENERAL MEETING of the same
Company, also duly convened and held on the 15th day of August,

1927, the following REsoLuTioN was duly confirmed as a Speciar

ResoruTion, namely:—

“‘That the eapital of the Company be reduced from
£155,3%1 8s., divided into 221,852 Ordinary Shares of I4s.
each, and 640 Founders Shares of 2s. 6d. each, to £111,011,
divided into 221.852 Ordinary Shares of 10s. each and 680
Founders Shares of 2s. Gd. each, and that such reduction be
effected by returning fo the holders of the 221,852 Ordinary
Shares which have heen paid wp, capital to the extent of 4s,
per share and by reducing the nominal amount of each of the
said Ordinary Shaves from 14s. to 10s.”

’3;{; Dated the / A 'édﬂ,y of 09/7“‘56 19

pd Secretary.

Rl G Btofdith

Kﬂfa(, ii'{?m{

Z T
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Fo. 150, 79 Tuesday the 20th day of Degember

IH THE NATTER of THE TRANSVAAL LANDS COMPANY
LINITED and Reduced : ;

~-+me Courd - and -
wiicature

“urpanies IN¥ THE MA&TPTER of THE COMPANIES (COWSOLIDATION)
ACT 1908

T Smrea——

Upcn the Petition of the above nawmed Tranavaul Lands Company
Limited and Reduced whose registered office iz “ituate at Number
27 Clemunts Lane in the Cisy of Londcn on the 7th llovember 1927
ereferred unto this Court Ard Upon hesrins Counsel for +he

Petiticner Ind urcn reading the seid Pebision the Order dated

)

the 22ni loverber 2027 (direetins =n emguiry 23 tc the lebis

eluziws eni Ilzbilities of or affecting 4he 3mid com.any on the

e
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15%h "svozber 1927) She Ceriificite of ke Rugistrer (oo 42
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Sgunders shares of 2/6 caoh wnd tha% such reduction be

gffected by returning to the holissz of the 221,352

Ordinary shares which have been paid up cspital to thé e

extent of 4/- per shars anl by reducing the nominal

amount of each of the sald ordinary sharezr from 14/-

to 10/-
be and the same is hersby conflirmed in accordsnce with +he
provigpions of sthe above mentioned Aot

A XD #%he Court dcth hereby cpprove the liwwte 2et forth

in the Schedule hereto

AND IT IS ORDERED thet this Order be produced to the Re-

[ SV PR S

F«: h... . 1‘5‘{,,&'
i o0 gletrar of Compenies and that an office copy thersof B¢ deli-
1 rLRE
N £l

; 'Gered to him ftogether with a Uinute in %the wors or %o tho

; effzct set forth 1n the salid Schednle

; AND IT IS ORDZRED thet Uotice of the Registration by the

| Reglstrar of Ccupenies of Shis Order wnd of She seid linute
be publiszhel onee in the "London Gazebie" and in the VTimes"
' newsraper within 10 Zays after suck registration

AUD IT IS ORDERED that the sdiition of the words ‘'and

Reduzed® %0 the %#itle of the szid Compeny be altcgether 3in. .
pensed Tlth.
4
Frank Mellor .
Heglztrar (;ivﬁz~k)
/
D ECMIDU LI befope reforrel So. :
MINTTE spnroved by the Court
ital of +he Tronmoveal Lends Coppuny Linited
hopgefeort™ 1o £3i11,011 diviied in*o 221,852 Criinery shares .
of 13/~ ca=h sni 287 Feundows ~hepes of /61 cuck insterld
of 4o forwer swpl*cl of 1155351, &. O liviied in%c Z21E32 .
1] "\ ! .
Ariinoery ~hirves ¢f 14/- cech enl £I0 Touniors sharon of a/%/iﬁ“ v
: [v
gceb At Sro tlue of bhe wesllitr tio~ oF 0 fhis Linubs 221 o
. : . P
the sald Ixdinery wnd Foonliers —horzd hove besn issved end o

> £ rq L TN % PR " Yo e JE . £ i .
the aun of 10/« A2 %2 Le 32 L2092 e wedd up on cwsh of ) A
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y Sharei.! &ﬂd the gumn Of 2/6 is Q ’tubme =]
rain 't be Jae i £
be Paid U-P on ea.CI..' Of he Said FGundeI'B hal L J
t a2 P28

r, U,
(Seal)
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DUPLICATE FOR THE FILE.

Nao. 27883 (.

Certiticate of MMegistration
Or

ORDER OF COURT AND _MiMUTE

Oox

REDUCTION O% CAPITAL.

The TRANSVAAL LANDS COMPANY,

Limited,

o

having by Sperial Resolution se fuve i - Caplisl as confinmed by an Order of the High Court

of Justive, (lhaneery Division. bearing oate tle twentieth  dayof December 1927, H

2
kA
'
3’ bCl’Cb[’ Q‘:Cl'tlf)} 1o BReachet patoenns aof §Baer waniod Ogaden aunel of w0 Minude. showiz g
%
=
the present capital awd shares of e Comapraniye @ bsed by the salld Onder. ,.
(!
ttiven uneder my howl at Leoselon . this third Ay of J &!iuary ;
entir-e3 . B
One Thousand Nite Hemeliel ool tuwenty-elght ' /
oA Mg it
Iunﬂ‘ﬂ’fg‘ffﬂﬁﬂ'\ ﬁ:} a]l'b‘ﬁ#! y{*{!n‘,;r’l“" { ”ui”l"if"#.
Certitirate e etved by '4'&%

s
ﬁafc,é Vo ;«‘?,L«J-ana:sﬁ’ 57 . 4
Date & Zém-u, (528, %‘/;""*/"’ / /“Z"“f"“’/‘

o el . e gL, . ST
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Passed 14tk April, 1931,
2 KAY 1S

AT an ORDINARY GENERAL MEERTING of the Members of the
said Company, duly convencil nnder the provisions of Section 117
of the Companics’ Act 1929, and held at the Registered Office of
the Company, No. 27 Clements Lune, Lombard Street, Londox,
E.C4, on Tuesday, the 14th day of April, 1981, the following
Iﬂktraordinary Resolution was duly passed as a SPECIAL
RESOLUTION . —

RESOLVED

* That the Capital of the Company be reduced
from £111,011 divided into 221,852 Ordinary Shares
of 10/- each and G380 Founders' Shares of 2/6 each,
to £88,825 16s. 0d., divided into 221,852 Ordinary
Shares of 8/- each and 630 IPounders’ Shares of
2/6 each; and that such reduction be effected by
returning to the holders of the 221,852 Ordinary
Shares which have been paid up, capital to the
extent of 2/- per share, and by reducing the nominal
amount, of cach of the said Ordinary Shares from
10/- to 84

Dated the 21st day of Mareh, 1931,

s
Ead

1 /

Secrelary.

REGISTERED!
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/ IN TH® HIGH GOURT OF JUINIGE 00292 of 1951

] SR
S CHANCERY DIVISION e
» P * gj‘“ |

IR. JUSTICE MAUGHAM

IONDAY the 81h day of JUNE 1931

IN THE MATTER OF PRANSVAAL: LANDS COMPA NY XLIN

[
e 1 s : - e
& “.!)‘i";'lg:'i "

AR R

I PHE MATTER OF wHE OOMBANIES ACT, 1929

. g 1R
“3 [

- -

TPON 7HR PATITION of the above-named Transvagl Lands

v %’Q:‘.-.company Iimited whose registersd office is situate at No. 27
X Glements Lsud in the City of London on the 1l4th April 1931
preferred uato this Court And UPON HEARING Counsel for the

‘ Petitioner And UPON READIJG the said Petition the Order dasted
i the 16th fpril 1931 (directing en engiry ss to ths debts

: claims ard liabilities of or affecting the said Company on the
- 18%h April 1931) the Certificate oif the Registraxr (as to the
result of the said engquizy) filed the 20%h lay 1931 the
Affidavit of John Irnest Howarth Lomes filed tke 156th April

T . a7

1931 and +ths Exhibits in the said affidaevit referred to the
"jondon Gazette™ and the "Pimes" llewspaper both dated the 29%th
7 ifay 1931 each coutaining 8 notice of the presentation of
® the said Petlition end that the sawe wes qppolited to s heard
this day
AFD THS A20VE MAlSD COLIPAMY BY IfS COUNSEL UNDARTALING

SN T Bk i s b s oS ke T

to get apart to a separate account with its Bankers the
sum of 21462. 2. 0 and to appropriate such sum to meet the
1iability of the Company for repaym at of unclaimed cupital
';‘@ PHI3 COUR? DITH OxD:R that the riduetion of the capitsal
of the seid Jomdany resolved on and effected by the special
gt Ty regolubtion passed at wu .uilracrdinury dvmwral leeting of the

R - ‘said Company held on the 14th April 1941 which ref?olutifon
/ZLf R v "‘. 7‘:‘; ; ]

' < ) . v IR S

e s
AL - ;giﬂ&;,ﬁ: o
s . PO . = y v R
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Was in the words sng Pigurey following, that ig tg g8y ¢ -
"PHAT the CGapital of the Company be reduced from
£111,011 divided into 221, 852 Ordinsry Shares of
10/~ each and 680 Founders sheves of 2/6d. esch
to £88,825.16.0. divided into 281,868 Ordinary

1( Shares of 8/- esch and &89 Founders Shares of 8/64.,

A
i

/< oach 814 that such reduction be effectsd by

returning to the holders of the 221,852 Ordinary

Shares which have heen paid up capital to the

e;xtent of 2/~ per share and by reducing the

nominal value of sach of the Ordinary Sheres from

10/- o0 8/~.m
be and the sauie is heraby confirmed in accordarmce with the
provisions of the above mentiiconad .ot

AD THE COURD. DOTH HEREBY APRROV. the Hinn te set forth
in ths Scheduls hereto

AIID T I3 ORDERED that thig Order e produced t0 the
Registrar of Companis g amd that an Office Copy thereof bhe
delivaered to him togethar with g ¢opy7 of the said Iinute

AND IT IS ORDZRED that iotice orf the Registration by the
Registrar of Compeniss of thia Order ani of the said iinute
be published oncs in the "London GszeSte” and in the

"Pimes" Hewspaper within 10 dags ... r srelh Registration

o ,
Mﬂfum f:h{;feﬁ//

Registrar

%.\‘V" C' K

ST e
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THI SOHEDULE BOFORA RAPERRED T0

MINUDS APPROVAR BY 'THE COURTD

henceforth is £68,825.16.0 divided into 221,852 ordimsyy
Sharas of 8/- each and 680 Mounders Sheres of 2/6d. each
instead of the former -:pital o £IM1,011 divided into

221,852 Ordinary Share .+ . "+ w4 YBQ Founders
‘°‘Sha;es of 2/6d. each. A: . - & registration

of éhis Minute all the sarnd . wres and Founders

Shares have héen issued and +the . -/~ is deamed to be

paid up on each of the said Uri.nary susres and the sum of
2/6d. is deemed to0 be paid up on each of the said Pounders

Sharas",




LAY Al LA AT LL WAL A W 6 N e du
CHANGERY DIVISION
IR, JUSTICE Mo UGHAM

Re PRANSVAAL IAlNDS COKBA AY
L LAMTDED

- and -
Re MHE COMPaUIES ACT 1929

ORDER

confirming reduction of Qapital

17 uUR 1831

X

N ARTADR OTEBEL 2
Wi, e iR
s -

Cadlul & CO.,
31, Gracechurch 3treet,
‘ﬁ.d. 3.
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DUPLICATE TFOR THE FILE

Certificate of Wegistration
op \

COURT AND MINUTE

ON

REDUCTION OF CAPITAL.

(Pursuunl to see. 58 of the Companics det, 1929,)

ORDER OF

TRANSVAAL LANDS COHPAIIE, LII&ITED

L Ty nabennaic

LTr “ra b hh

having by Speeial Resolution reduced its Capital, as confirmed by an Order of the High Court of Justice,
June 19351

Chancery Divigion, bearing date the... 07 clil OF i s D v comanmoesmmmesnrmons o sssmsmsmsosessmseons

)| ﬁﬁfﬁﬁy @Bl‘tif}] the Registration of the said Order anrd of a Minute, showing {he

present capital and shares of the Company, as fixed by the szid Order.

. gateenth
Yiven under my hand at London, this . elg e n ~

Thousand Nine Hundred mldthh e ty-one.

June

oAday of T e e O13C

1=y
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} TRANSVX¥AL LANDS COMPANY

LIMITED.

VR D

Spectal Resolution

{, & N (Seetion 117)
\"‘ Dassed 7ih Avgust, 1935. ﬁEé? §" T f ';{ E; . i

i

i ‘. . l
E

i =

| NOV 1985

; At o GENERAL MEETING of the TRANSVAAL LANDS

(foMPANY LOTED, duly convened and held at the Registored

Office of the Company, No. 27 Clements Lane, Lombard Street,

{ London, B.C.,on the 7th day of August, 1935, the subjoined
| RESOLUTION was duly passed as a SPECIAL RESOLUTION under

the provisions of Section 117 of the Companices Act 1929 —

@ A e Capital of the Company be reducsd from £58.825 16s. 04,
Bivided frnto 220,852 Ordinary Shares of ¥, 8. each and $30 Founders' )
Shares of 28 Od. coeh, to LEG,6I0 25 Ol divided into 221,852
Orilimary Shares of 63, Ml each and 680 Founders’ Shares of 28 G,
eaoh 2 and thar such reduetfon be effected by peluriting to the
holders of the 220852 Oolinary Bhares which have been padd up,
eapital to the extent of 29, Od. per slure, cotd By reduweing the nominal
amonnt of each of the wmid Ordinory Bhares [rom N . to Gs, O

A . 1L BOXALL,

Secrelary.

e

97 CLEMENTS LANE,
IQ!U"J!
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Transvaal Lands Company

‘6%

Speetal  Resolution

Passed Tth Janvary, 1936.

At a Mecting of the holders of the Founders shaves of the Transvasn

"

Lawns Codivaxy Lovrten duly eonvened, and held at the Registored Office of

3t

the Company, No. 27, Clements Lane, Lombard Strect, London, B.C.4, on
Tuesday the 7th day of Januavy, 1936 at 2 o'clock pan. for the purpose of

considering and, if thought fit, passing the following resolution, the said

LR

Resolution was unanimously adopted as a Special Resolution s —

“ That this meeting of the holders of Founders shares in the
Transvaal Lands Cempany Limited does heveby approve of the speeial
resvlution whiech was auly passed at a meeting of the said Company
held on the il August 1935 a copy whereof js scheduled heveto and
does Bereby anthovise and direst the direetors of the said Company to
take all steps neeessary for ebtaining the confivation of the objects
of and carrying into cficet the said resolution and deeshereby approve
and eonfirm the presentation by the said Company of the Petition
Ko. 00597 and all other steps heretofore taken in that behalf,”

THIE SCHEDULE above reflerred to.

That fhe Capital of the Company e vedueed Trom £88,825 163, 0d.
divided inte 828852 Ordinary Shaves of 8s, 0d. eaeh and 680 Founders
Shaves of 2. Gd. each {o £66,640 124, 04, divided info 221,852 Ordinary
Shares of G5 0d. cach and 680 Founders Shares of 25 64, each and
that stteh reduetion he efeeted by returning 1o the holders of the
221,852 Ordinary Shates which have been paid up, eapital 1o the

extent of 2. Od. per share and by redueing the noming] amont of each

of the said Ordinary Shaves from 8s, Od. to 6s. 047 -

‘F'l-‘
oo T ”‘"‘iEf‘,,F‘*B L Chairman,
;t, i ,n_ - = l;
" —pptin .y # \
37, Creaents Laxe, L ; *n\{_ |
Losvox, E.(. 4. e . . .
: .

| T
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IN THS HIGH COURT OF JUSTICE Q(j‘ 0597 of 1935

CHANCERY DIVISION

¥R, JUSTIOE CROSSMAN

MONDAY - the 20th day of JANUARY 1936.

IN THE MATTER OF TRAWSVAAT LANDS COMPAWY LINMI

and POV

| IN TEE MATTER OF THE COMPANIES AcT 1929 |NRO/BTERED|

3 FFR 936

UPOy THE PETITION of the above-named Transvaal Lands
Company Limited whose regiséered office is situate at

27 Clements Lane in the Gitj of London on the 8th October
1935 preferred unto tﬁisebourt And UPON HEARING Counsel

on the 2nd Decemter 1935 and this dsy for the Petitioner
And UPON READING +he gaid Petition the Order dated the 16%th
October 1935 (directing cn inquiry as to the detts claims
and liahilitiés of or affeeting the sbove-named Compeny on
the 16th Cctober 1955) the Certificate of the Registrar (as
to tbe result of the sefd inguiry) £1led the 15%h Hovember
1,955 she Affidavit of John Ernest Howarth Lomes £iled the
oun Cotober 1935 the ASfidavit of Joseph Wilson Devie and
the ALfPiGavit of George Hemry Boxell both f£iled the 15th
Jenmery 1936 cod the Dxhibite 1a tho said Affidavite
respectively reterred to the uTondon Zazette” snd the "Times”
Newopeser both dated the 19%h novomber 1935 each containing
o nobtles of *he presentation of the seld rebition end thub
the same vwas appointed to te heard on the 2ull December 1935
AD IT AYPDARING from the sald Affidevit o John

Ernest Howerth Lomas Bhat the sum of £598. 6. 0 is pbtanding

S -

et i Ao e e
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to the credit of the Petitioner with 1itg Bankers
"Repayment of Capitel Account 1931 and the Petitioner
by its Counsel undertaking to appropriate guch sum 4o =
answer the liabiliby of the Petitioner in respec’ of
the repayment of such unclalmed Capltal |
THIS COURT DOTH ORDER that the reduction of the
capltal of the saild Company resolved on and effectod by
the special resolution passed at an Ixtraordinary
Goneral: ifeeting of the seid Compeny held on the 7+h
August 1935 which resolution was in the words and figures’
following that is to say
TTHAT the Capital of the Company be reduce
from £88,825,16. 0 divided into 221,852 Ordinayv
Shares of 8/- each and 680 Founders shares of 2/8
each to £66,640.12. 0 divided into 221,852 Orcinary
shares of 6/~ each and 680 Founders sheres of £/6
each and that such reduction be effected by
refurning to the holders of the 221,892 Ordinary
sheres which bave been paid up capitel 4o the
extent of 2/- per shore snd by reducing the nominal
epount of each of the seid (rdinary shares fron
8/~ to 6/-%
be and the same is hereby confirmed in accordamee with
the provisionz of the above-montionel Act
AND THE CQURT DOTH HERCBY APERCVE the Minute set
forth in the Schedule hereto
5D IT 18 ORDERED that this Order be produced to
the Registrar of Componies and thet an Office Copy
hereof be delivered Lo him dogother with a copy of +he

sald Iinute
AND IT IS ORDERED that llotice of the Registration

\
) seld Uinute be published once in the “Londou Gazethe
¥
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and in the “Times" Newspaper within 10 days aftexr guch

Registration
CARTHUR 3WILBEL

Registrar

THE SCHEDULE BEFORE REFERRED TO

IINUSE APPROVED BY THE COQURT

"THE eapltel of the PTransvael Lends Company ‘
henceforth is £66,640.12, 0 divided into 221,852 Ordinary
Shares of &/- cach and &80 Founders Shares of 2/6 sach
instecd of ihe former ceplital of £68,835.16. 0 divided into
221,852 Ordinary Shares of 8/- ecch and 680 Founders Shares
of 2/6 each At the date of the regictration of this Minute
&1l the seid Ordimory Shores and Founders Shares have been
igsued and the sus of 6/~ 1o deemed %o He paid up on each
of the gaid Oplimary Shaves snd tho aum of 2/6 iz deemed to
be paid up on eash of the guid Founders Shares®
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20%h Jdanuary 1936«
IN THE HIGH COURT OF JUSTIOR

CHANCERY DIVISION i

MR. JUSTICE CROSSMAN

Re TRANSVAAL LANDS COMPANY
LIMITED

J and @5

Re THE COMPANIES ACT 1929

gj?%bacxdmlrg DER

contirming reduction of Capital

gm/éé[m /734 ¢

ﬁyyw

CASTIE & CO.,
B31l, Gracechurch Strect,

E.C. 35,

"L e i b

A e
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DUPLICATE FOR THE LF.LL.

N , L .
* prass |

Certificate of Wegis vation
OF

ORDER OF COURT AND MINUTE

0

REDUCTION OF CAPITAL.

(Pursuant to sec. 58 of the Companics Act, 1929.)

TRAIGVALL LAYDS OUMPANY, LIMITED

GAAESEIE ABAC SRS CHSARTAABET TAACANSSCHEST i (ESS . AU  CeSMEGAR® FuauaAldREn A0 CRABSBERSES B RALEFEALRSEERISNS

..........

........

npasaer s

having by Special esolution reduced its Capital, as confirmed by an Order of the High Court of Justice,

Chancery Division, bearing date the. QOth . wlay of,,....'z.g.r.}uﬂﬁ 1935* R

] bBrBhP @Eft[f}’ the Registration of the said Order and of o Minute, showing the

present capital and shares of the Company, as fixed by the said Order.

Given under my hand at London, this... third =~ .day of ... Februsyy

Thousand Nine Hundred and. Ehipty=oi

SR 1\ 1¢)

Registrar of Companies.
PRt Earcer - ,
Certificate received by .. g,a«ﬂféi gf} 37 f»‘ac«w/fco#céf‘ SR LE 3,

. .. Date ﬁ':gfdatuca;éz WIS G oo

Bl LR OO [ TN L S P TP 2, 27 A oy Y

FORTY ) T
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Sypectal Rezolution

Pae o el e s ey

Passed 21st Sept zﬁageﬁ l ‘}9% Ry ‘*i

Z500T 1943

At an Extraorainary General Meeting of the holders of the Ordinary Shares of
the Transvair Lanps ComMpany ITaMITED duly conven*® and held at the
Registered Office of the Company, No. 27, Clements Lane, Lombard Street,
London, E.C. 4, on Tuesday, the 21st day of September, 1943, at 12.15 o’clock, the
subjoined resolution was duly passed as a Special Resolution undey the provisions
of Section 117 of the Companies Act 1990 —

“ITHAT the capital of the Company be reduced from £66,640 19s,
divided into 221,852 Ordinary Shares of 6s. each and 680 Founders’
Shares of 2s. 6d. each to £44,455 8s. divided into 221,852 Ordinary Shares
of 4s. each ana 680 Founders’ Shares of 9s. 6d. each, and that such
reduction be effected by returning to the holders of the 921,852 Ordinary
Shares which have been paid up cajif }'!ﬁ "gﬁe' &fftent of 7s. per share, and
by reducing the nominal amount 117:31 of tthibseid Oy imary Shares
from 6s. to 4s.”

i e 2500 1043

At an Bxtraordinary General Meeting of the helders of the Founde
of the TravsvaarL Lawps Company Linurep duly convened, and hel ¥ Q;‘E‘Uﬁé{‘?@y
Registered Ofiice ¢f the Company, No. 27, Clements Lane, Lombard Street:>"
London, B.C.4, on Tuesday, the 21st day of September, 1948, immediately on
conclusion of the foregoing Mecting of the holders of the Ordinary Shares, the
subjoined was duly passed as a Special Resolution : —

“THAT the capital of the Company bo reduced from £86,640 195, i)
divided into 231,852 Ordinary Shares of 6s. each and 680 Founders’ ’-‘x/’“;}-\ }
Shares of 2s. 6d. each to £44,455 8s. divided into 221,852 Ordinn;r/xg;ﬁ;,j;;,.%
Shares of ds. each and 680 Tounders' Shates of 2. 6d. each, and RFEIE L5,
such reduction be effected by reburning to the b -lders of the 22fdsT 7
Ordinary Shares which have been paid up capital to .he extent ofjfs/ per _,;{({g
share, aud by reducing the nominal smount of each of the said inary ‘,, -
Shares from: 6s. {fo ds.” ol ZbDLI b

|

i AR N

Davod shis 22nd day of September, 1943. l L«) ponde s, /{?ﬂ%i& if ﬁ«?"i
flz‘\ :7'/ ) . ,xj/V_ RE @? ‘“;
1. maDAving 1% ' M”f’}\
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Special Resolution

LPASSED 15tk DECEMBER, 1943,

1At an Txtraordinary General Mecting of the Share-
holders of the Transvaal Lands Company Limited duly
convened, and held at the Registered Office of the Company,
No. 27, Clemonts Lane, Lombard Street, London, E.0.4, on
Wednesday, the 15th day of Decomber, 1943, at 12 o’clock noon,
the subjoined Resolution was duly passed a

Companies Act 1929 .—

divided into 221,852 Ordinary Shares of 6s. each and 680 Founders' Shares
of 25. 6d. each to £44,455 8s. divided into 221,852 Ordindry Shares of ds. 1
each and 650 Founders’ Shares of 2s. §d. each by payiug off s, oL tho i
capital paid up on each of the 221,852 Ordinary Shares and reducing the

nomiugl acrunnt of each such Ordinary Share to 4s.”

“THAL' the capital of the Company be rednced frojn £66,640 12g. £

AND f’

At an Extraordinary Goneral Meegting of the ho}dera
of the Founders’ Shares of tho Transvaal Lands Comf{zmy
Limited dnly convened, and held at the Registered Qffice of\the ;
Company, No. 27, Cloments Lane, Lombard Street, Londo Y
I.C.4, on Weinesday, the 15th day of December, 1943,
immediately on the conelusion of the foregoing Bxtraordinary
General Mecting of the Shareholders, the subjoined Resolution
was duly passed —

“I'HAT this separate meeting of the holders of the Founders® Shares in
the capital of Uransvaal Lands Company Limited horeby approves and
cousents to the Special Resolution for reduction of the Company’s Capital
by re-paying 2s. per share of the Cupital paid up on the Ordinary Shares thig
day passed by the Company in General Meeting and all modifieations if any
of the special rights attached to the Founders' Shares to be effected thereby
or involved therein,”

NOTE.~-The Special Resolution for reduction of Capital referred to herein
ig that sot out above.

Dated this 15th day of December, 1943. 7
/ AN
) ‘ hof R L EANpA
cl o rmad S



by P A I e LT B Al FE WA RV NN TN
. 5 PR Lo r
; 7

\\n.‘,k‘,k,_‘ . ;bﬁf.J? . IS .
e : : ’ e : - Sefsfuons -
' . ’5“7 '
4 : 41 "»‘7 £ _5,,. 5
;3 ' 1 N
| | i@/ =1 ""/ \(ﬂ e
S 5 THE HIGCouLr oF Jusy GE BuGud ‘_1&:“, Logh
:', i
p % » . CHANGHRY DIV ISTGH B AR D44 %
Kl [goigv LR, JUSTICE UTHWATY &
! }

lionday the 28th Jay™BI~feppusyy—dosds .. L

n«*ﬁ 1""

IN THE LATTGR OF ;\i"a,?.
CRARSVAKL Lali0S GOLPANY LIMITED 00>
- and - k
' I3 VHE LATTER OF
. vih COSFANIES ACT 19%9.

S e e o e e ded SR e e AN SN A P A 100 S et

U}Uh Tk PETITION of the above-named 'fransvaal Lands bompa

Livited whose Registered Office is situate at suffolk House
Laurence Iountne; Hill in the City of London on the 24th Januar
| 1544 preferred unto this Uourt And UFCH HhaRING: Counsel fore

© & the Tetitioner And UFCH RWADIEG the said Tetition the Crder

deted the 10th February 1944 (vhereby it was ordsred that Sect&

o f 56(z) of the above meanbiones et shall noh anply ss regards any
f claes of creditors of the sai. “ompany) tne Affidavit of Joserph

wilsou Davis filed the 3rd February 1044 the Exhibits in the sa
~’""“\ Affidavit veferr«d to and the "Times” newspaper of the 19th Pek
§:§}/ ruary 164° conbaining o abice of the rresentation of the eaid

ﬁ”qg * ' Tebition «nd dhed Lhe cone was arvointed to be hesrd this day

. ) .w,_ﬁ#,ﬂﬂufaww1&§f e DulE CRDLE thet the reduetion of the capibtal ¢
w20 e LTS

S wes¥ - gf”fﬂ
; 23 MARaRdA effo

d
Genoral Weebing of the =eid Uowrany hiely on the tuth December

vompany frow 260,640, 18.0, 4o 244,455,6,0. resnlved on

ted by bhe Srecisl kesolubtion rassed st sn Extraordine

/
W

":, ' ) ’ & W LI » - .
. GAE be and the gauwe is hereby conbirmes Ir aucerd. Lce with the

T

rrovigione of Lhw above-neniionon Lo
@ . s Sl CCUBL Do Saliws 77 e omibe . et forth in
the Schedale hereto
: waid 1Y To CGllnwbas tosb tiis Lrder e rrodaced 4o the Neei
trar of usapenie  end wnebd an C¥fice Dory bereof bo delivered

Wi bocebier wibh a cony of the said inute
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. . Registrar of Companies of this Order and of the s=id Linute he |
published oncé in the "Times" nexspaper within twenty-one days [,
: after such regisbration.. i , 1€,ﬁﬁ;554
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. Registrar, 3
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'R -SUHL HURH Eﬂ%ﬁg raferredto..ﬁa
. LINUTY ATFRCOVLY by 1ER COURT,

The Gapi££1 of ernsvaal Lande iompany Limited is hence-
forth £44,455.8.C. divided into 221, 852 (rdinary Shares of 4/-

P PSP S

each and 680 Founders Slares of 2/€d, each reduced from the (o e
- * [; “s e ) 13 . I r
former capital of 2@6,64U.l2.u. divided into 221,852 Ordinary . . =~ -
shares of (/- each and 680 Founders Shares of 2/€d. each Ab ! A
the date of the registration of this linute all the said shares B
. \ . ey " i o
have been issued and are deemed to be fully paid um. L o
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DUPLICATE WOR THE IFILL.

b
| | No. prass
.
! |
i |
) |
: g r 14 1‘
§ Certificate of Registration 1
; OF | I
g | ORDER OF COURT AND MINUTE i
1
2 ON |
| |
¥ | iA |
1 REDUCTION OF CAPITAL. ;
; (Pursuant to sec. 58 of the Companies Act, 1929.) '
- |
e . SRACGVEAT, LATDE CEMPARY. LIUETED o o |
i
: . . - creascen I resoscsn . “ aweo R J
having by Special Resolution reduced its Capital, as confirmed by an Order of the High Court of Justice, 1‘
) ‘ |
Chancery Divisiun, bearing date the .8 th....day of. ...ebracuy,. 100w . y
| , |
] i)Bl'EﬁP Qzﬂl'tlf? the . gstation of the said Order and of a Minute, showing the
. present capital and shares of the Company, as fixed by the said Order.
E |
' cdialanGns
gt Given under my hand at Iondeir, this ¥ ondy-thilid day of ureh . .. One
Ch ' s
0 Thousand Nine Hundred and TELEY =L iPe ("f / o
Nk /, WA larianay
F Registrar of Companies,
i
i =,
h o Cetilivate roceived by , .d“%‘z ..Lﬂf"?"{,:u {“
F : BTt L e
N — Date . oo Zaiiiioie 0
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No. of OOInpanyI27883. / / 0?
@ TRANSVAAL LANDS COMPANY LIMITED.

i

[ I S

Sypecial  Resolition
PASSED 2uh MAY, 1pds.. |
"

1 N
At an Extraordinary General B'Ie‘“émfgmﬁfm::the;mﬁﬁ%gg; )

holders of 'Transvaal Lands Company Limited duly convéned
and held at the Registered Office of the Company, Suffolk House,
Laurence Pountney Hill, London, B.C. 4, on Tuesday, the .29th
dey of May, 1945, at 12.15 pm., the subjoined Resolution .was
duly passed as a Special Resolution under the provisions of

T T a5 ST

Section 117 of the Companies Act 1529 —

“THAT the capital of the Company bo reduced from £44455 Eg.

divided into 221,852 Ordinary Shares of 48, each and 680 Founders' Shares

of 3s. 6d. each to.£22,270 ds. divided into 221,852 Ordinary Shares of .23, each
and 680 Xounders® Shares of 25, 6d. each by paying off 2s. of the-capital
paid up on ench of the 221,852 Ordinary Shares and reducing the nominal
amount of sach such Ordinary Share to 2s.”

- pQat-

Ab an Extraordinary General Meeting of the holders

AND

of the Founders’ Shares of Transvaal Liands Company Limited

daly convened and held at the Registered Office of Lhe Company, !

Suffolk House, Laurence Pountney Hill, London, E.C.4, on
Tuesday, the 29th day of May, 1045, immediately on the conclusion
of the foregoing Txtraordinary General Meeting of the Shareholders,
the subjoined Resolution was duly passed :—

“THAT this separate meeting of the holders of the Founders' Shares in
the capital of "Wranavasl Lands Company Limited horoby approves and
consonts to the Special Resolution for reduction of the Company's capital
by re-paying 2s. per share of tho capital paid up on the Ordinary Shares thig
day passed by Lho Company in Genoral Meeting and all modifications if ny
of the speeial rights attached to the Founders' Shares to ho effected therchy
or involved therein.”

NOTE—The Speeinl Resolution for reduction of cupital referrew %o hercin g
that set out ahove,

Duted thic 29th day of May, 1945,

02

LT
— //%( - , .
fog /j Py Chairman,

7, 7
. lf/' s '\h,‘,‘ﬂ_,“ ! }"'fc[‘l_(',d(/y




. IN THE HIGH COURT OF JUSTIC

e

S

L} I[V{l

No. 00174 of 1946

; l
noE

CHANCHERY DIVISION 7

MR JUSTICE UTHWATT
For MR JUSTICR COHEN

MONDAY the 23rd day of July 194!.‘3/

4
IN THA MATTER of TRANSVAAL LANDS COMPANY LIMI ;’ e o
U sy e "‘jfvlﬁ-ctb::'h*r
REGETERER]

: g A
IN THR MATTER OF THE CONPANIES ACT 1929 ) ‘ ;
m—."ﬁ%’qm_ﬁg

UPOXN THE PETITION of the sbove named Transveal Lands
fompany Limited whose reglstersd office is situae at . 'Suffolk
House Leurence Pountney Hill in the Cifty of London on the 20th
June 1945 preforred unto this Court And UPON HEARING Counsel
for the Pastitioner And UPON RIZADING the said Petition the
Ordsr ;date?. the 2nd July 1945 (whereby it was ordered that
Sezetion 55 (2) of the above mentionsd Act shall not apply as
regards any elasc of eroditors of the cbove named Company) the
affiravit of Jopeph Wilson Davie filed the 27th June 1945 the
arxhibits in the gsaid cffidavit referred to and the "Times®
newspaper of the 10th July 1845 {(containing notice of the
presentation of the sald Petbllion and that the same was appoint
to be heurd thig aday)

THEIS CoUREP DOV CRDER  Ehnd the reduction of the capiltal of
the anid Cormony frem £44,400.3.0. bo £82,270.4.0. repsolved on
and effected Wy the Opecial Rosolution yassed at an sxbroordina:
Gomoral Meobing of the onid Company held on ths 2Cth lMay 1945 b
and the gome is Leroby confirmed in ccrordunce »fth tiv provisic
of the above manbicned Ack

W PR S e et s P v ‘fiTNJ"F‘F\,;f;\ -
AlED T2 SCURT DOED MiSkEy LPPFHOTE the inule sai:a?‘f/og th

v
e

o L
ir the Jehodule hereto 2 T gt
2 .

ATD IT IS OXERED thak this 0ri» Te produmcsa te tlo Humia

cof Companies and that an office copy hareof he del‘]vum&{ to biy
1.v¢ 2 L1

¢

£ - e
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toge tho* . - .\ copy of the said Minute

AN, <. ORDHERED that Notice of the Registration
by the Regl:.irar of Companiss of this Order and of .the
sold Minute be published once inm the "Time g" newspeaper

within 21 days after such Registration

' A R '\,;.
‘fw'”;* ' \'-“' ﬂ/[ ]%ﬂ‘-} . S.'/;I’/“'{

REGISTRAR T

THAE SCHEOUL Z BEFORH RUFEHERED TO
Minute approved by the Court

The Capital of Transvasl Lavds Company Linitod is

henceforth £22,270.4.0. divided i:ito 221,852 Ordinary

Shares cf 2/- each and €80 Fourders sieves of 2/6d each
reduced from tho former capital of £44,455.8.0. divided

into 221,852 Ordinary Shares of 4/- sack ard 580 Founders
shares of £/8d each .t the date of tke registration

of thalg Minute all the said Shares have been issusd and /

are deemed to be fully paid up £

(5
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A
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IN ’I'HE TIGH COQURT OF JUSIICE

CHANCERY D IVISION
MR JUSTICE UPHWATT
FOR MR JUSI'ICH COHEN

IN THZ MATTER OF TRAMNSVAATL
LANDS COMPANY LIMITED

%)

©

IN THS WATTIR OF THE OOMPANIES

LCT 1929

OFFICE COPY/
0 R D B R
confinnlng reduction of

Coritel

o ox

COR LT D
“}AUGnQQ

Erlkur Stichol Hopfstron, ;

LOLLG SO & POYY,
Asbury Movw,
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DUPLICATE FOR THE FILT,

: No. 27883 ;
t :
Certiticaie of Vegistration
OoF
OKDER OF COURT AND MINUTE
ON
REDUCTION OF CAPITAL.
(Pursuant to sec. 58 of the Companics Act, 1929.)

et s v <o s oo, LGN TARDE OOMBALEY LIMETED . coocossimmssmsssc s o

having by Special Resolution reduced its Capital. as confirmed by an Order of the High Court of Justice,

Chancery Divisiun, bearing date the &8r4....day of.....dRLE. ILE..... ... ,

L] ﬁtrﬁﬁ)} @extify the Registration of the said Order and of a Minate, showing the

presient capitel and shares of the Company, as fixed by the said Order.

.dondudno
Given urder my hand at Zxewses this. YPAPE  gque of | August | one

Thousand Niue Hundred and . Forty~Live . ( g i ]

PR

Registrar of Companies,

Certificate received by %;,d ,?Cm/l .

cagagan.n GwANAL 4 . P e Cee o o . . . - . o PP
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THE COMPANIES AGT 1929

COMPANY LIMITED BY SHARES

SPECTAL RESOLUTIONS

Of Ao

TRANSVAAL LANDS COMPANY LIMITED

an EXTRAORDINARY

above~named Company dul

31lst day

TIONS were duly passed

1.

of December, 1917,
83 SPECIAL RESOLUTIONS :w

GENERAL MEETING of the

convenud and held on the

the subjoined RESOLU-

RESOLUTIONS .

That the provisions

Association with respect to ©
pany be altered by adding to
following new sub

paragraph (a) -

{aa) To carry on the busiress
and investment Company in gll its branches.]

2.

between the Company and the hol

ary Share

dated the 6th Nove
to separate meetings of the
being sanctioned

pursuant

by direct

or without modifieation)
of the Companies Aet, 1929 (or

fication
inz in fo

(a)

That subject to the Sche

of the Memorandum of

he objects of bthe Com-
Clause 3 thereof the
~paragraph Immediately after Sub-

of a finsnce

me of Arrangement
ders of the Ordin-

s and the holders of the Founders Shares

ion of the Court

mber, 1947, +this day submitted

s8id holders convened

(with

to Section 153
any statubory modi-

or re-enactment thereof for the time be~
rece) and taking effect :-

The Artiecles off Aasa

in manner folliow

clabion be altered
ing namely 3.

(1) Articie 7 shall be deleted and the
following mew Articie substituted

therefor :

"7. The ecapital of the Com

£22,270. its. 0d.
Ord*nary Shares

Advided
of 2/~

I 115

into 22
each and

pany ia

&

3
%g
Eoo
&
& o
L
0




Founders Shares of 2/6d.sach. The Shares
of the sald regpective classes shdll car-
ry the following rights in respect of the
profits and ansets of the Company :~

{a) The profits of the Company from
time to time available for dividend and
resolved to be distributed in respect of
any year or other financial period shall
be applied

First in payment to the holders of the
Ordinary Shares of a non-cumulative
dividend at the rate of 10 per cenk.
per annum on the capital pald up there-
on for'such year or period.

Secondly (subject to the paymenttothe
Directors of such additional remnera-
tion as they shall be entitled to hav-
ing regard to the payment of the afore-
sald dividend) in paying further divi-
dends to the holders of the Ordinery
Shares and the Founders Shares pari
passu in proportion to the capital paid
up thereon respectively but so +hat
for this purposs each fully pald Found-
ers Share of 2/6d. shall be treatedas
though it were 326 fully paid Ordin-
ary Shares of 2/- each.

{b} In a windingupthe assets avail-
able for distribution shall be applied
firat in repaying to the holders of +the
Ordinary Shares and the holders of the
Founiors Zheres the capital paid wup on
the Gidinsry or Founders Shares held by
them rogpecbilvely and any balance shall
be digbribubed as to one moleby amongst
the holders of the Ordinary Shares and as
to the othor moleby amongst the holders
of the Founlers Shares in proportion in
each case to ‘e capital paid u§ on the
Ordinary or {v: the case may be)Founders
Shares held by then respectively.

(11) In Article 10 the words "Memoran-
dum and" shall be delebed.

(111) Articles 11 and 12 ghall be deleted
and the following huoding and new
Artlcles shall besub:tituted there-
for i-
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MODIFECATION OF RIGHTS.

1l. .Whenever the capital of the Com-
pany 1s divided into different clagses of
shares, the specisal rights attached to
any class may, either with the consent in
vwriting bf the holders of three~fourths
of the 1ssued shares of the class, or with
the sanction of an Extraordinary Resolu-
tion passed at a separate meeting of such
holders (but not otherwise), be modified
or abrogated, and may be so modified or
abrogated either whilst the Company 1s a
going concern or during or in contempla-
tion of a winding up. To every such sep-
parate meeting all the provisions of thess
presents relating to General Meetings or
to the proceedings thereat shall, mutatis
mtandis, apply, except that the necessary
quorum shall be two persons at ieast hold-~
ing or representing by proxy one-tiird 4in
daminel amount of the issued shares of
bhe ¢less (but so that if at any edjourn-
24 meeting of such holders a qiorum as
abo.e defined is not present, those mem-~
bers who are present shall be a quorum)
end that the holders of shares of the cless
shall, on a poll, have one vote In respect
of every share of the class held oy them
respactively.

12. The special rights conferred up~
on the holders of any shares or class of
chares lssmued with preferred or other
spacial rights shell not, unless other-
wilse expressly provided by the conditions
of isane of such shares, be deemed to be
nedified by the creation or issue of fur-
bher chares raniting parvi passu therevith.

(1v) In Articis €0 all the woids follow-~
ing the words "have been paid* shall
be delebed.

(vl In &rticle &1 11 the words folloy-
ing the words ‘In case of a poll®
shall be deleted and there shall be
substlbubed baercior $he words
“Every member entitled bo wie shall
kave one vote for every ashave of
which he 1s the holder,!

(zi) Ambiele 133 zhall be delebed.

N
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(b) The 221,832 Ordinery Shares of 2/- each
and the 680 Founders Shares of 2/6d.emh
In the capital of the Company shall be
i converted into Stook.

DATED the 31st day of December, 1947.

A.C. GIBBONS 5422 & ”J;)
&

Chairman of the Meeting.

.
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N MR.JISTICE VAISEY. -

S3uffolk Houre Laurence Pountney iill in the City of London
N,
on the 2lst .'hnuary l948weferred unto this Court And
3 PON HEARING Counsel for the Petitioner And UPON READING

the said Petition, the Order dated the 18th Hovember 1947 i

(whereby the said Companywms ordered to convene separate

I ‘ meetings of thne holders of (a) its Ordinary Shares and (h)
its Pounders Shares for the purpose of considering and

if thought fit apwroving, with or without modification,

a Scheme of Arrangement provosed to te mzpde between the

4{ ")E r2id Company =nd the holders of its gaid shares) the ,
CF @ 'Times" nevspaper of the 16th December 1947 (contazining |
; [—L:l % n adverticenent of the notice convening the meetinge '
i | {Sg z directed o be held by the reid Order dated the 13th ]
: g .Hovember 1947) the three Affifevito of Arthur Chnarles |
S L —tgivuons £iled recpectively the 12th Hovember 1947 and
ey the Tth ond 22nd January 1948 the two Affiuovits of |
‘ Tgward Saruel Tells filed recpectively the £%2ad Janusry
1948 and the 3rd Februsry 1948 snd the Exhibitz in the
] ‘ said Affidavits or some of them respectively referred %o
: “: IS CYURT DOTH ILAEBY SANCTION the Scheme of -
Arrengement as set forth in the Cchedule to the said ‘/M
CE C\‘.x Petition rnd in the Schedule hereto. (// o
i % m And It iz Ordered ti-t tue Petitionrr do ueli(ve"'ﬁgﬁu. “\\

N e )

1 office conpy of thie Crdexr to the ,geb:wtrﬂr of C m!oanip,g\; v

: 'ECQEAPF\N!ES caum ‘ s\n, Aldis ﬁn’

! , W \\\r K

O /\A" : 97 S L ‘)\ 5

. LU \‘? my 0 . . ST
a ' TN @f’l{, {5 Legistrar.
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CHANCERY DIVISION,

Mz, JusticE WyNn-PARRY.

IN THE MATTER of TRANSVAAL LANDS
COMPANY LIMITED

— AND —

IN THE MATTER of THE COMPANIES ACT, 1929.

r——————
—_—

SCHEME OF ARRANGEMENT.

(Under Section 153 of the Companies dect, 1920), between Transvaal Lands
Company Limited (hercinafter called “‘the Company’') and (1) the holders of its
Ordinary Shares and (2), the lolders of its Founders ‘Shares.

PRELIMINARY.

(A) The capital of the Company is £22,270 4s. 0d. divided into
221,852 Ordinary Shares of 2/ - each and 680 Founders Shares of 2 j6d.
each all of which have been issued and are fully paid up, the said
capital having as a result of divers reductions of capital been reduced
to the aforesaid amount from its original amount of £250,000
divided into 249,915 Ordinary Shares of £1 each and 85 Founders
Shares of £1 each.

(B) The principal object for which the Company was formed
was the acquisifion explottation and sale of lands in the Transvaal
and the Company’s Memorandum with respect to its objects contains
provisions authorising divers activities and conferring divers powers
all of which it is apprehended are ancillary merely to such principal
object.

(C) By Clause 7 of the Memorandum of Association of the
Company it is provided thal the righis of the Members shall be as
follows:—

(a) There shall be set aside out of the profits of the Com-
pany such sum as shall be delermined in manner provided by
the Articles of Association to form a Reserve Fund for all or any
of the purposes menlioned in the Articles of Association.

(b) Subject to fhe provisions of sub-Section (1) of this
clause the net profits of the Company shall he applied in th
manner provided by the following sub-sections.
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(¢) There shall first be paid out of the net profits of the
Company in each year to the holders of the Ordinary Shares a
dividend at the rate of 10 per cent. per annum on the amount
paid up thereon, but such preferential dividend shall be non-

cumulative,

(4) The net proits of the Company remaining after
payment of the dividend provided for by the last preceding sub-
section hereof and any other profit whatever whether in the
nature of return or distribution of capifal or otherwise howaver
shall belong, subject to any percentage that may be applicable
towards the remuneration of the Directors, as to one moiety to
the holders of the Founders Shares and as to the ofher moiety
to the holders of the Ordinary Shares. In the event of the sale
of any of the Company’s property all sums over the original cost
shall be treated as profit.

(D) The Articles of Association of the Company contain
provisions to the following effect:—

(Article 11). In all questions which shall arise between the
holders of the Founders Shares amongst themselves, or between
the holders of the Ordinary Shaves and the holders of the
¥ounders Shares, the holders of the Founders Shares shall be
hound by any resolution passed by the holders of the Founders
Shares ab a meeting of such holders convened and held as
therein mentioned and the regulations of the Articles with
refs renee to the titie to vote and to the number of votes and all
others matlers in connection with General Meetings shall be
applicatie to such meetings of the holders of Founders Shares.

(Artezle 12). The holders of the Founders Shares shall in
like mann. - hie bound by every resolution deed agreement
authority or . "wr decument signed by a majority in number of
the Foundems slres,

(Article 81). On a show of hands every Member entitled
to vote shall have o vote. In case of a poll every Member
shall have one vele I r every five shares beyond 10 up to 100 and
an additional vote fore: 1w 10 shaves beyond the fivst 100 shares.
For the purposes of that « lxtee 8 Founders Shaves of 2/6d. each
shall be deemed to be equivalent to one Ordinary Share of £1
and the holders of Foumder., “hares shall be entitled to vote
accordingly and a Member who holds less than 8 Tounders

Shtares of 2/6d. shall not in 1¢.peet thereof be entitled to any
vote.

' (E) T.}le Company has over a period «f vears sold off the surface
rights and some of the mineral rights of the properties acquired and
developed by it and has from time to fime pplied the proceeds of

such sales in 1naking repayments of shave ¢ vital to the holders of
the Ordinary Shares.
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() The Oon}pamy ~+ill retains large holdings of mineral rights
undisposed of which whue not producing income involve certain
expenses of maintenance and the Company has also considerable
investments Tepresenting proceeds of sale of lands.

» (G)‘ It is in the interests of the Company that pending disposal
of its mineral rights which may take many years it should also carry
on thq busmgss of holding and dealing in investments and general
{inancial business but the Company’s power to do so otherwise than
as ancillary to its original object of dealing in land is doubtful.

_ (H:) The provisions of the Articles of Association as regards
voting in General Meeting in so far as the number of votos per share
on a poll conferred by a Member’s holding varies according to the
total number of shares comprised in the holding are inconvenient
a}ld serve no useful purposo and it ic desivable that the respective
rights of the Ordinary and Founders Shares in vegard to dividends
and_l?arhcipation in assets in a winding up should be re-defined and
clarified and in parilicvlar that profits becoming distributable
amongst (he holders of the Ordinary Shares and the Founders Shares
pursuant fo Clause 7 (d) of the Memorandum instead of being
divigible in moieties as belween the two classes should be distribut-
ablc pari passu on the basis of the holdings of shaves of cither class
but with the Founders Shares treated for this purpose as equivalent
to such number of Ordinary Sharcs as will entitle the hoiders to
substantially the same proportion of fhe total amount distributed as
they are at present entitled to.

SCHEME.,

1. The Company's Memorandum with respeet to ils objects
will be altered by including among the objects of the Company the
following:—

“To earry on the husiness of a inanee and investment Com-
pany in all ils branches.'

2, The provisions of sub-paragraphs (a) to {d) of Clause 7 of
the Company’s Memorandum of Associution shall cease to have effect
and in licw thereof the respeetive righie | -ivileges and restrictions
atizched o the Ordinary and Founders Sh. res shall be set forth in
the Articles of Assoeiation of the Company in manner hereinafter
mendiomned.

3. The Company stall aller ifs Arficles of Assoeiation by
deleting Articles 11, 12 and 81 and by inserting new provisions to
the following effvet:—

(a) 'The profits of the Company irom time to time available
for dividend and resolved o be distributed in respect of any
year or other tinancial period shall be applicd:—

First in payment to the holders of the Ordinary Shares
of a non-cumulative dividend at the rate of 10 per cent. per
annum on (e capital paid up thereon for such year or

period.

GaMPALIES
e
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Secondly (subject to the payment to the Directors of
stch additional remuneration as they shall be entiiled to
having regard to the payment of the aforesaid dividend)
in paying further dividends to the holders of the Ordinary
Shares and the Founders Shares pari passu in proportion
to the capital paid up thereon respectively but so that for
this purpose each fully paid Founders Share of 2/6d. shall
be treated as though it were 326 fully paid Ordinary Shares
of 2/- each. '

(b) In a winding up the assets available for distribution
shall be applied first in repaying to the holders of the Ordinary
Shaves and the holders of tha Founders Sharves the capital paid
up on the Ordinary or Foundors Shares held by them respectively
and any balance shall be distributed as {o one moiety amongst
thie holders of the Ordinary Shares and as to the other moicety
amongst the holders of the Founders Shares in proportion in
each case to the capital paid up on the Ordinary or (as the case
may be} Founders Shares held by them respectively.

{c) On a poll at General Meetings every Member entitled
to vote shall be entitled to one vote for each Ordinary Share of
2{- and one vote for each Founders Share of 2/8d. held by him.

(1) The special rights attached to the Ordinary Shares or
the Founders Shares or shares of any other class in the capital
of the Company for the time being may either with the consent
in wriling of the holders of three fourths of the issued shares of
the class or with the sanction of an Extraordinary Resolution
passed at a scparale meeting of such holders (but not otherwise)
be medificd or abrogated and may be so modified or abrogated
either whilst the Company is # going concern or during or in
confemplation of a winding up and {o every such separate
meeting all the provisions ol the Articles of Associntion relating
to General Mestings or lo the proceedings thereat shall mutatis
mulandis apply exeepl that the necessary quorem shall be two
persons af least holding or vepresenting by proxy one ihird in
nominal anount of the koved shares of the elass {but so that if
abt any adjourmed meeling of sueh holders o quorum as above
defined is nof present those Members of the elass who ave present
ghall be o guornm) and that the holders of shares of the class
shall on a poll have one vole in respeel of every ghave of the
class held by them respectively,

14. The Oxdinary and Founders Shares shall be converted into
slock.

5. This Scheme (which expression as herein used means this
Sclgeme i fts present form or with any modifieation thereof approved
or imposed by the Court) shall hecome operalive as soon as-—

{2} An Order of the Court shall have boen made under
Section 153 of the Companics Aed, 1999, sanetlonmg this Scheme
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DATED 6th November, 1947,

and an office co

to the Registra py of such Oxder shall have been duly delivered

t of Companies for registration and

(b) The necessﬁry resolutions f ]

' o881 or altpring the Memo-
z.ja,ndum of Assoczatlgn with respect to the fbjeots of tlge
¢ :;ix;panﬁr :.Lnd‘ fgr altering the Articles of Association and for con-
v Ing the Ordinary and Founders Shares into stock as provided

y the Scheme shall have been duly passed and

(c) TUnless confirmation by the Court shall have ceased to
lgﬁ 11c;q1;111'ed 1 order to glve effect thereto an Order of the Couit
2}1& lave been'made under Section 5 of the said Act confirming

he said alteration of the Company’s Memorandum of Associa.-
tion with respect to ils objects and an office copy of such Order

shall have been duly deli iy .
for registration, ¥ delivered to the Registrar of Companies

6. The Company inay consent on behalf of ail persons concerned

to any modifications of this Scheme or to any conditi .
: ' ' ~ ny condit vhich th
Court may think fit to approve or impose, y ition which the
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9th February 1948,

IN THE HIGH COURT OF JUSTICH \@}f
OHANCERY DIVISION |
MR. JUSTICE VAISTY.

RE: TRANSVAAL LANDS COMPANY LINITED|
- and -

R

THE COMPANIES ACT, 1929,

OFFICE copY,
ORDER

ganctioning Scheme of Arrangement.

HOLIBS 8017 2 rorrT,
301, 8211 gbury Houge,
Finsburv Odvrmae
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ACT, ~1929.

A Bf-
Componios
Registration
Yoo Stamp
must be
impressed
here.

©

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, or of the Redemption of Redeemable Preference Shares or of the

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

Section 55 of the Companies Act, 1929). O,'Tr RE-Q \

REGE

' &3
Pursuant to Section 51. \.},M\\g
\* ) .
Name :
g of
~ Company{ ... TRAGSVAAL, TANDS. COLPALY Limited.

Presented by

HOLEES. SON & . POTT, .. v

/""
\

301,.9a1igbury Houge, Fingbury Cireus, . #.0. 2. Iy

ver 4 m o uw suRear drE SrEOE K8 s 4. SeiEdess B0 dpAThA.edbrs. -8 uosesusd U Cr e o, "ﬁ.ﬂ&b "*‘J‘w .
— — - L Ty,
p—— —— — =
PUBLISEED AND SOLD BY Y o il

WITHERBY & CO. LTD.,

Auziliary Faclory: Law and Companfes® Prinders and Stationers, Factory and T ﬂq@" Worke:

£2:3, BREAD STREET HILL, E.0.4. 15, NICHOLAS LANE, LONDON, E.C.4 26, WIGH EOLBO\IM;@%T -

THLEPHONE NO.: AMuNs10N HOUIE, 7373, oLooRy gg% } 4 Lines
TELEPNONE! MASSION XOUsE 7373 (4 Lires)

Price 4s. 0d. for 25 copies.
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9l\TOTE.—-—"’I‘his :;d'ai'gin ‘meserved for binding and should aot be Wrif%n across.

The

TRANSVAAL. LANDS COMPANY, LIMITED,

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

that by Special Hegolution passed on the 3lst December 1947 the

- 221,852 Ordinary Shares of 2/- each and the 680 Founders Shares

of 2/6d. eatch in the capital of the Company were converted 1nto
Stock,

(Signature) "g g ,

..........

(State whether Director or Manager or Secretary) Secretary

Daied the. Q:{ & day of ;( . 148,
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must be
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here.

DIVISION, SUB-DIVISION, or CONVERSION

B it S

fooa « J0CK of SHARES, specifying the SHARES so Consolidated, Divided, Sub-divided,

ov €.ooverted into Stock, or of the Re-Conversion into Shares of Stock, specifying the

S:ora o re-converted, or of the Redemption of Redeemable Preference Shares or of the

L s+ ation of Shares (otherwise than in connection with n reduetion gf.‘ﬂga«enpiﬁﬁl'l
PR

Hectir, 66 of the Companies Aet, 1948).
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oepnny

Lursuant to Section 62.

_TRANSVAAL LANDS COMPANY,

R "-,.
ASCHVARN

Tkl
LN

!,{n(ilﬁr

, %ﬁ Presented by

/40,

[C.A. 28]

LAW AND COMPANIES' STATIONERS AXD REGISTRATION AGENTS,

49, Panviavest Steeer, Westiusster, 8.W.1; 77, Couxore Row, B1
109, Tuz Heapgrow, Leeps, 13 12 & 14, Brows Sineer, Maxends

PUBLISHIED A¥D SOLD BY

WATERLOW & SONS LIMITED,

85 & 86, Loxnox WaLr, Loxvox, E.C2;

BOLIES, SON & FOTT,

301, Salisbury House,

Finsbury Cireus, Londén, E.C,2,

Limited.
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TO THE REGISTRAR OF COMPANIES.

hereby gives you notice in accordance with Section 62 of the Companies Act, 1948,

that

December, 1951

(1)

(2)

by Special Resolution of the Company passed on the 71t

The £85 of Founders Stock in the Company was reconverted into
3,400 shares of 6d. each to beé knowm as Ordinary Bheres and
ranking psri passu inr all Tespeocts with the Compeny!'s
Ordinary Stock, .

The 340,000 fully p2id Ordinary Shares of 64, each (madeup as
to 3,400 Tepresenting the former £85 Founders Stock ang as

to 336,600 being hew Ordinary Shares of 6d, each cregted and
Tesolved to be allotted by such Resolution) were consolidateg
into 85,000 Ordinary Shares of 2/~ each and converted into
£8,500" 0of Ordinary Btock ranking pari passu with the Existing
Ordinary Stock of the Company.

(Stgnature) // 6@@.
R

(State whether Director or } Director,
Secretary)

-----------

Dated the, 318t , day of December, 1922, J

...........,TRANSVAAL....LAN.DS....COMPANI,,,K......., v e LIMITED,

P,

be Eritten acvnce

In is reserved for binding and should not

4
%

P

™M
B

A

NOTE.—This m&
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COMPANY LIMITED BY SHARES,
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RESOLUTIONS

— OF —

TRANSVAAL LANDS COMPANY, LIMITED.

At a SEPARATE GENERAT, MERTING of the holders of Founders Stock of the
Company duly convened and held on the 3lst dny of December, 1951, the following

RESOLUTION waus passed as an ENTRAORDINARY RESOLUTION s T

RESOLULION,

“Phat all wodifications or abrogations of any of the specinl rig
TFounders Stock in the Company expressed to be effected by or involved in the Special
Resolutions set out in the Nofice of Extraordinary General Meeting of the Compuny
convened for the 31st day of December, 1951, be und the same are hereby sunctioned."’

DATED this 31st day of December, 195
¢ y /‘
/ T ke 6 <2‘

Chairman of the M::etiuy.

And at a SEPARATE GENERAT MEETING of the holders of Ordinary Stock of the

Company slso duly convened and held on the 31st day of December, 1951, the followingsX

" f”x’
RESOLUTION wag passzed as an BEXTRAORDINARY RES?L%&E%\I B‘E D i
REQSTERED |

RESOLUTION, 5 1 JAN195? i

- - - “ . N pd”
“Phat all modifications or abrogations of any of llne‘nmﬁh!ﬂgmm;‘ﬁ‘éa fo the
Ordinary Stock in the Company expressed lo be ellecied by or involved in the Speciat

Resolutions set cut in the Nolice of Extraordinary General Meeting of the Compuny
convened for the 31st day of December, 1951, be and the same are hereby sanctioned.”
Dated this 31st day of Deecember, 1951.

Chairman of the Mcetmg

oo ’““““'—?1 | e 3) -

Tpdones, fom TTBE
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' \ And at i EXTRAORDINARY GIENHRAL MIERTING of all the Members of the

‘ompany duly convened and held on the 8lst duy of December, 1951, the following
b

o ~BOLUTTONS were passed us SPECIAL RESOLUTIONS :—
F P?“‘J’
§ RESOLUTIONS.

b L. Thal the capital of lthe Company be increased and rve-organised so as fo consist
' of £30,685 4s. Od. of Ordinnry Stock transferable in units of 2/- each in manner
Y following :—

(n) All specinl rights abtached to (he £85 of Founders Stock shiell be and they
are hereby cancclled.

{b) The £85 ol Tounders Slock shall be and it is hereby re-converted into
3,400 shares of 6d. ench which shall he Ordinary Shaves ranking pari passn in all
respects with the Ordinary Stock.

(e ‘The capital shall be and it is hereby increased to £30,685 ds. 0d. by the
creation of 386,600 additional Ordinary Shares of 6d. each.

. (@) The sum of £8,415 part of the mnount standing to the eredit of Capital
Nt Reserve shall be and it is hereby capilalised and applied in paying up in full the
I said 336,600 additional Ordinary Shares of 6d. each which shall be and the sume
are hereby allotted and distributed credited as fully paid up to and amongst the
holders of the 3,400 issued Ovdinnry Shaves of 6d. ench in rateable proportions so
that the nominal amount of each 2/6d. of their respective existing holdings is
increased to 25()/-.

M (e) The 340,000 fuily paid Ordinary Shares of Gd. each shall be and they are
Y hereby consolidated into 55,000 Ordinary Shares of 2/- each and converted into
£8,500 of Ordinary Siock ranking pari pussu with the existing Ordinary Stock for
all dividends herealfer declared in respect of sueh stock.

L

2. That the Articles of Association contained in the printed document submitted
to this Meeting and for the purpose of identifiecation signed by the Chairman thereof,
be and the same are hereby approved and adopied as the Arlicles of Assccintion of the
Company in substitution for und to the exclusion of the existing Articles of Association
thereof.

DATED this 31st day of December 19?,

[l

Chairman of the Meeling.”

T e e e n ey L
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sl Hinde [ CO. LTn, PRINTERS, LONDON.



A e e T 7L

e e s

T -

e

No. of Company P:VFE;'»/./ > ('(L

THE COMPANIES ACT, 1948.

Notice of Increase in Nominal Capital,
Purswant to Section 63.

iame
of

e i e

L.t apany .. TRANSVAAL LANDS COMPANY, . Limited

the Increace has heen authorised, under a penalty

JIN1952

1 '
- - .,“‘F‘-

A Statement of the increase of the Nominal Capital® St he filed pursuant to

gy -2, Stamp Act, 18981, as amended by S. 39 of the Finance Act, 1920. If not so filed

" n 15 days of the passing of the Resolution, interest on the duty at the rate of 5% per

m will be charged by virtue of .5 of the Revenue Act, 1903,

FUOULIAMED ARD sOLD Iy

WATERLOW & BONS LIMITED, '

Ve

LAWK AND D0ANIEY STATIONERS AN BEGISTIANTION AGENTS, R

&

w0 8 88, Losoas Want, Losmges, B2,

19, Pamaasiese Saensr, Weassssiee, SW0 g 77, Contons Rosw, Brmysonasy, 33
A . “

B, Tomez Bamsavocioow, Lamwe, 05 02 & 1L, Brons Suspr, Mamegrsin, 2.

Prezented by

HOTMES, SON & FOTT, 038
201, gsliabury Houwse, =
(C.A.88.j
13 Finsbury Circus, London, E.C.2.

T RED
. . e - et e % : .
«» Sotice must be cent Lo the Registrar within 15 duys fren the date of g% nassiygy bf (the B}& n gt which.
r Abfault,
FLl
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_ TO0 THE REGISTRAR OF COMPANIES.

TRANSVAAT LANDS_COMPANY., - e

Limited, hereby gives you notice pursuant to

section 63 of 'I'he Tompanies Act, 1948, that by (a) 8pecial

Resolution of the Company dated the.. 318t . .. em o —oday of
e DECEMDET -, 1951, the nominal Capital of the Company has been
increased by the addition thereto of the sum of £8,415. 0. O. .. ... . . R

beyond the Rtegistered Capital of £22,270. 4. Oe oo e,

The additional Capital is divided as follows :—
Nominal amoutmb

Number of Shares Class of Shares of ench share
236,600 Ordinary 6d.

Phe Conditions (b) subject to which the mew Shares have been or are lo be issued are
as follows :—

The new shares rank pari passu in all respects with the
existing Ordinary Stock of the Company.

(State whether ﬂf’&cﬁ@r or éceremry.
Director.

Dated the 318t  dayof  December, 1051,

kS

(1) © Ordimaey,” " Extmordinary.” or " Specisl.”
) es, coling pighty, dostdend sights, winding up rights, ele.
Uf any of the e Shares are Preferense Shares state v Lether they sre sedeemable or not,)

24
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E {s. 3, Revenue Act, 1003). fr a JAW 1952 |

PPN

Statement of Inerease of Nomiunl (apitnl pwrsuant to 5. 112 of the 'Stmnp
Act, 1801, (Nore.—The Stamp Duty on an inerease of Nominal Capital is Ten

shillings for every £100 or fraction of £100—Section 41, Finance Act, 1933.)

o

TET T mSrrke c— == o o pmgon s e

This statoment is to be Giled within 15 days alter the passing of the Resolution

Dy which the Registered Capital is inereased, and if not so filed Interest on

“at the rate of 5 per cent. per annum from the passing of the Re:

A
Nors.—Attention is drawn to Secetion 63 of the C@mp:mi&iz—lcg, e nTlative
& .af;-
o the filing of o Notice of Iusrease amd o printed copy of the Resolution authorising

"he Increase.

|

PULLISIILG ARD seLD BY

WATERLOW & SONS LIMITED, ) 7
LW AND COMPANIES STATIONERS AND BIGISTRATION AGLNTS, ! T
: - "l ] @ Iy =T "’_ F’; i
“ wh & 8, Lassmeny Warne, Losaes, 502 -

4%, Panneasiing Svenen, Wesimssine, SW.00 77, Consionn Bewss, Bresstsoaan, 3 ;’f“;:;\
. | (ol LY Th)
tioy, Toae BEmambory, Bumesy, 05 12 & 10, Brows Sinesr, Manes ’ﬁ’}'ﬂ;‘ f;";:ﬁa%
_ an 4 ‘:f&a ¥
il
sented by
Preseated by HOLMES, SON & POTT, ey

s

301, Salisbury House,
[26A.] 0351- Fingbury Circus, London, E.(C.2,



e

[

I U

P B
ERTSALSS

Yi¥+ Ui The NOMINAL CAPITAL of

A -
[( gy N {}} ’ LY
i ﬁu‘f TRANSVAAL LANDS COMPANY, . —veeer .. Limited

0

has by a Resolution of the Clompany dated. .. 31pt December 31951
been increased by the addition thereto of the sum of £8,415.. 0. 0, divided into
336,600 Ordinaxysharesof £ 6d... __ each beyond the Registered Capital of

—£22,-2m-__44 0.

Signature C T .
DR ek

State whether Direclor or Seoretary  DiTector.

Date.  3lat day of December, 1951,

d for Binding, and must not be written across.

is reserve

his margin
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NOTE—
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) 2mes . Form 28,

-, THE COMPANIES ACT, 1948

Al
Companies
Registration
Feo Stanup
must he
improssed
hera.

NOTICE of CONSCLIDATION, DIVISION, SUB-DIVISION, or CONVERSION
STOCK of SHARES, specifying the SHARES so Consolidated, Divided, Sub-divided,
o onverted into Stock, or of the Re-Conversion into Shares of Stock, specifying the

‘t so re-converted, v of the Redemption of Redeemable Preference Sharoe~ok of the

on G6 of the Companies Act, 194S).

X 3
/J‘

Pursuant to Seclion 62.

eof
l .

anyy (TRENSVALL LANDS GUIBANY .. .. Limited,

R

PISLISMIL, AL .‘Z&:@Eab Aliﬁ&'

WATERLOW & SONS LIMITED, ,

LAW AND COMPANRIEY STATIGNERS ARD BHGISTRATION AGENTS, ‘
55 & 56, lospos Wais, Losvow, K02

TRy
rr rn;:_ -

10, Pantossmmsy Srecer, Woseseessyin, S0 107, Pans Loase, Mansus Ao, W ‘Ff"’f‘“ ¥ e
77, Corstonn Bew, Dmsosumsse, B3 100, Tow Hesonow, Lyeps, 13 ;‘:f'
12 & 08, Wwews srmswr, Masenssrs, 2. I | 5 417 1959 \
——— oY . SN N [Rs ) ’
Presented by é\i‘; ; ; ,

Tt -7 u”"""p‘

Botnes sevw ~ori

D Lorerd WAL BuiLPpEs
Lewni©on g L2,

[GJ:&; 28.]
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7O THE REGISTRAR O GOMPANIES.

— TRANSVAAL LANDS COMPANY  LIMITED,
3 ’

i hereby gives you notice in accordance with Section 62 of the Companics Act, 1948,
i that

i by Ordinary Resolution of ‘the Company passed on the

; 154%h June, 1959 706852 Ordinary Shares of the Company of

u 25/~ each have been converted into Stock.

fb-m

;

St

cd N j
(Signalure) /@g “/Sj @ o
R

{State whether Direclur or }} /&gmébﬂ |

Seerelary)

y N
Dated the %jﬁm&g day of @éﬂw 19 59




Certificate No. 27883, | l(..co

%
(RS
The Compantes Act, 1948.

R e

COMPANY LIMITED BY SHARES.

Resolidions

' OF

TRANSVAAL LANDS COMPANY, LIMITED

A% - n BxTRAORDINARY GENERAL MEETING of the above-named Company, duly convened,
held at Suffolk House, Laurence Pountney Hill, London, E.C4, on the 15th day

g 4
A
g{

‘ane, 1959, the following Resolutions were duly passed, the first and second as
. sary Resolutions and the third as a Special Resolution, viz.:—

RESOLUTIONS

1. That the capital of the Company be increased from £30,685 4s, 0d. to £80,000 by the creation of

3.

493,148 new Ordinary Shares of 2s. cach and that such Sharcs as and when issued and fully paid up
shall be converted into Sinck.

That it is desirable to capitalise the sum of £30,685 4s, 0d. being as to £21,393 9s. 7d. the whole of
the Capital Reserve and as to £9,291 14s. 5d. part of the General Reserve and that accordingly such
sum be appropriated and applied by tise Directors on behalf of the persons who at the close of business
on the 27th May, 1959 were on the Register of the Ordinary Stockholders, in paying up in full
306,852 of the unissucd Shares of 2. cach of the Company as increased by the preceding Resolution
and that such Shares so fully paid up be appropriated 1o and disiributed among the holders of the said
Ordinary Stock in the proportion of one mew Share of 2s. for each 2. nominal amount of Stock of the
Company held by stch persons respectively, the Shares so aflotted to rank pari passu in all respects with
the exissing jssved Ordinar: Stock of the Company and to rank for any dividend declared in vespect of
the financial year endipg 30st December, 1959,

That the Articles of Association of the Comtpany be amended by deleting Article 91 and substituting
therefor the following new Aricles—
“91 (u) As from the Ist day of January 1959 cach of the Directors shall be paid by way of remun-
eralion for his services o fixed salary at the rate of £200 per annum and the Chairman shall
be paid an additional sum 21 the sate of £100 per annum.

(% As from the 1st day of Junvary 1960 tiie Directors shall also be paid out of the funds of the
Company as additional remuneration for theie services a sum equal to 7} per cent of the
gross amount of any sum determined 10 be distributed by way of dividend or bonus on the
ordinary share capital of the Company for the time being provided that such further remun-
eration shall not in any year excoed £5,000 and further that the Directors shall not be entiticd
to receive additional remumncration in respeet of thie distribution by way of dividend or bonus
of any sums forming part of the amount standing credited to the Company’s General Reserve
as at the 31st December, 1958, Such additional remuneration shall be divided amongst the
Directors in such proportions as they shall determine and in defaull of determination equally,

For the purpose of this Article the expression *dividend” shafl mean the value of the
cash andjor otler assels as the case may be distributed amongst the Members by way of
dividend or bonus on the ordinary share capital other than a capitalisation of reserves and
the cxpression “gross amount” shall, in the case of a dividend paid after deduction of Income
Tax, mean the amount thereof before such deduetion, and in the case of a dividend paid
without deduction of Income Tax mean such amount as after deduetion therefrom of the
income Tax, if any, appropriate thereto would be equal to the amount of dividend actually
paid and the word “year” shall be deemcd 1o mean the financial year of the Company,”

—_ 7 7
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THE COMPANIES ACT, 1948.

Notice of Increase in Nominal Capital.
Pursuant to Section 68,

Name T
of
Jmpany ) ) TﬁRANSVAAL LANDS CQI':EPANY

*; Notice must be sant to the Registrar within 15 daya from the dute of the possing of the Reselution by which

ike Increase has been authorised, under a penalty for defanlt.

A Statement of the increase of the Nominal Capital must be filed pursusnt to
112, Stamp Act, 1891, as amended by S. 39 of the Finance Act, 1920. If not so filed

1 5.JUN 1859

FUBLISERD AXD SO0 BY

WATERLOW & SONS LIMITED,
LAY AND COMPASEES' STATIONERS AND REGISTRATION AGENTS,

£5 & 85, Loxpox Wary, Loxpoen, B.C2; . \
40, Panctaxexr Synunr, WESTIINSTRS, S.W.1; 167, Parg Lans, Manpie Awvem, W.l; L
717, Cotumone: Row, Bimusona, 3; 103, Tor Heaonow, Lusos, 1;
12 & 14, Browx Saest, Maxcunsran, 2. . s s

Presented by
~ Howmes Sexs ot

B Lonuoy wWalt Buo NGS ...
88.) Loonvor .07,




TO THE REGISTRAR OF COMPANIES.

. TRANSVAAL LANDS COMPANY _ . _

Limited, hereby gives you notice pursuant to

section 68 of The Companies Act, 1948, that by (a)... Ordinaxy .
Resolution of the Company dated the . Co % __day of

dJune , 1959, the nominal Capital of the Company has been

0.

increased by the addition thereto of the sum of £ 49, ?,14; 16. e e e e ,.__.»_- -

beyond the Registered Capital of £ 30:685, 4, 0, . e

Phe additional Capital is divided as follows:—

Class of Shares Nominal amount

Number of Shaves of each share

493,148 Ordinary 28/~

The Conditions (b) subjeet to which the new Shares bave been or are to be issued are
as follows :—
The new Shares, which have now been corverted into

Stoclk:, rank peri passu in all respects with the
existing dssued Ordinary Stock of the Company.

2
e 5”
Stgnature ./4. ,
ot hmpaDereston—or Secrelary.)

o B
Dated the yhouniss . __dayof _ , ;‘{wf& . 19 59
(8) * Ordimary,” * Kxtrosrdivary,” or “Hpecial”
{b) 29, soling righte, dividend rights, winding up rghts, ete.
(If any of the new Shares ere Prefevenice Skaves stale rekelher they are vedeesrable or not.)

e

E———
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Statement of Increase of Nominal Capital pursuant to s, 112 of®
Act, 1891. (Nore.—The Stamp Duty on an incrense of Nominal Capt

shillings for every £100 or fraction of £100—~Section 41, Finance Act, 1935’

This statement is to be filed within 15 days after the passing of the
by which the Registered Capital is 1nereased, and if not so filed Interest
at the rate of 5 per cent. per annum from the passing of the Resolution is al&jeps able:
(s. 5, Revenue Act, 1903).

Norz.—Attention is drawn to Section 63 of the Companies Aect, 1948, relative

to the filing of a Notice of Increase and a prinfe 5 L 40 authorisin
¢ Y | ¢

ERED
the Increase.

1 54U 1959

FUBLISUED AND £OLD Dy

WATERLOW & SONS LIMITED,

LAY ANRD COMPANIES' STATIONLIRS AND BEGISTBATION AGENTS,
&5 & 86, Lowvon Wass, Loxoon, 1.02; P
49, Pantasenr Srever, Wesrossivs, 8.W.1; 107, Pane Lang, Manpew Ancn, Wekgesoo=
71, Cowxons: Row, Bursningitas, 3; 109, Tuw Haapnow, Luwns, 1 Iz
12 & M, Browrn Sy, Mancsnsren, 2,

P I s

S

Presonted by HOLMES Seu %@077;
1 LonpoN W Buyvies {1‘ |
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v
The NOMINAL CAPITAL of _ o

TRANSVAAT, LANDS COMPANY Limited

has by a Resolution of the Company dated__15%h June, 1959
been increased by the addition thereto of the sum of £ 49,314.16.0.  divided into

395,148 ... shares of/ﬁl/,._«.?ﬁz_':._.__encll beyond the Registered Capital of

. ..£30,685. 4. 0.

AL T e e e s v T ocEias v L= . D RS —— - . P

Signature . e
I
Stateshothertliroatar-arSeeretary
59

Date %ﬁy day of i : R
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THE COMPANIES ACTS, 1862 To 1887

COMPANY LIMITED BY SHARES

Srticles of Aggociation

T RANSY pAA Axmos CorHPANY
AVES S"f‘

LIMITED

i ad— o

Incorporated the 18th day of December, 1888.

No. of Company: 27883.

%Mw&g y@f /_,ﬁ%

I ,___
£

| HOLMES, SON & POTT,
l 3, LoxpoN WaLL BUILDINGS,
Loxpon, E.C.2.
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THE COMPANIES ACTS, 1862 1o 1887

COMPANY LIMITED BY SHARES

| ————— —_— P m——— e o i e

Memorandum

Articles of Aggociation

Corg LAY Y,
i T8 L A} h

OF
: G- ABNDS
. 1 H

1318 R1NA + ALY

“ n/s V4

I.MITD

e v, e

II Incorporated the 18th day of December, 1888.

No. of Company: 27883.

I HOLMES, SON & POTT,
3, Lonvpon WaLL BuiLpings,
Loxpoxn, E.C2,
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THE GOMPANIES ACT, 1948 | 5y
RN | RECS
COMPANY LIMITED BY SHARES *~ ™

P\o Regolutions

OF

Transvaal Lands Company, Limiied

At an Extraordinary General Meeting of the above-named Company duly convencd and held
on the 10th day of July, 1963, the following Resolutions were duly passed, the first as an

ORDINARY REsoLuTION and the remainder as SPECI:L RESOLUTIONS, ViZ. i

RESOLUTIONS

1. That the capital of the Company be increased from £80,000 to £250,000 by the
creation of 1,700,000 new Ordinary Shares of 2s, each and that such shares as and when jssued
and fully paid up shall be converted into S1ock.

11. That the“name of the Company be changed to “BRIDGEND INVESTMENT
TRUST LIMITED".

HI. ‘That the Memorandum of Association of the Company be amended by deleting
from Clause 3 thereof sub-clauses (A) to (v) inclusive and substituting therefor the following
new sub-clauses:—

(A} To carry on the business of an Investment Company and to purchase, subscribe
for, or otherwise acquire such stocks, shares, debentures, debenture stock, bonds, obli-
gations or securitics of any government, stale or authority or of any public or privaie
company, corporate or unincorparate and also 1o acquire by purchase, lease, concession,
arant, ficence or othersise, such lands, buildings, leases, underdeascs, rights, privileges,
policies of assurance and such other propesty and rights and interest in property as the
Conapany shall decm fit, but 5o that the Company shall not have power to deal or traffic .
in stocks, shaces, debentuses, debenture stock, bonds, obligations or securitics ,Iand%
buildings, leases, underleases, rights, privileges, policies of assurance o B?éqw »

property or assels, but may tequize and from time 10 time resell-or n%:@ isd vary 1
the same for purposes of investntent only and with a view to mgcnﬁn the incm‘ %‘6
thercfrom. \ ‘ D. A)

() To demise, lease of (¢t the whole or any part of the property of the Company
on such tesms as the Company shall determine, and to supply powerylight, heat 2
water, and to lay out land for building pusposes. and to build on, improvejlet o
feaces, advance money 1o peisons building, or stherwise (o develop the sSme,

(c) To carry on any ¢iker business or (rade which ean or may be advantageously
carvied on it conjuncrion with the before mutioned Srades or businesses or which
may be cateulated divectly or indirectly to enliance the value of the Company’s under-

taking or psoperly.

(D) To purchase, hire, lease, take in exchange or on parlition or otiies “fise acquire,
construct, fay out, improve, erect, demofish and reconsimict, swork, maintain, farm and
desclop any linds, factories, offices, shogs, halls or places of reereation or other build-
ings, sports grounds, rajivays, wharves, docks, mines, minerals, roads, sewers, water-
ways or other easements or any rights or interesls in rclation thereto or any plant,
machinery, stock-in-trade or any other real or personal property of any kind whatsoever
or to co-opzrate with any other person or persons, firm or company in any of the
néatiers aforesaid.

L
A
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(8) To purchase, apply for, or otherwise acquire, maintain, renaw, develop,
finance and otherwise exploil any patents or patent rights, licences, copyright options
or other exclusive rights in relation to any invention or other work in any country
whatsoever and to expend moneys of the Company in testing, experimenting upon, or
improving any such invention or work.

(7) To purchase or otherwise acquirc any business or businesses together with
goodwill, premiser, stock-in-trade, book debts and other assets and whether as a going
concern or otherwise and whether subject or not to any liabilities affecting the same,

(c) To enter into agreements by way of amalgamation, partnership, sharing of
profits or mutual assistance or otherwise with any person, firm, company or group of
persons, firms or companius carrying on or interested in any businesses hereby authorised
or having objects wholly or in part similar to those of the Company.

(1) To sell, exchange, let on lease or on hire or otherwise dispose of or grant any
licence or privilege in respect of all or any part of the undertaking of the Company as
a going concern or otherwise and any property and assets of the Company on such
terms and subject or not to any restrictions and conditions and for any consideration
whether payable in cash or wholly or in part by fully or partly paid shares, stock,
debentures or debenture stock or other securities or obligations of any other Conpany
or otherwise.

(1) To bosrow or raise moncey in any currency and 1o give seeurity for the repay-
ment thercof by the issuc of debentures, debenture stock, mortgages, bonds or other
instruments with or without a floating or fixed charge on the undertaking or all or
any of the assets of the Company including its uncalled capital and generally on such
terms and conditions as to redemption or otherwise as the Company may deem fitting,

(0 To draw, accept, endorse, make, discount and negotiate bills of exchange,
cheques, promissory notes, bills of lading, debentures, warrants and every description
of transferable or negotiable instrument.

{x}) To pay for any property acquired by or services readered to the Company in
cash or by the issue either as fully or partly paid up of sh :ses (whether with preferential,
ordimary or deferred rights or otherwise) stock, debentures or debenture stock of the
Company or by means of such ofiter consideration as the Company may deem fit,

{£) To rxeive money on deposit and to dransact or carry on all kinds of trust and
agency business and in partieular in relation to the investment of money, the sale of
property and the collection and receipt of money.

(1) Tolend moency or give eredit to any persons, firms, companies or corporations,
including customers amd others and to enter imto and give puarantess for the due
performance by ey persons. frms, companiss or conporations of his or their obligations
and in either case with or without seewsity

(*) To promole zad aid in promoting, constitute, fonm or organise companics,
syndicates or prrtanerships of alf kinds,

{6 Toapply for or agespt from any Government or aulhorily or corporation any
contiael, right, consession, charter or prisilege and to work snd develop the same and
to agree 1o any modifications theesl from tiue to time.

{r) To 2ct as or 1o emplny agents, trudees or brokers end to cploy exparts to
investigate and examine into tle condition, prospects, value, eharter and circumstiances
of any business concerns and undertakings, and generally of any assets, property, or
rights of interest or possible interest to the Company in connection with jts business,

o) To distribute amonyg the members of the Company any of the assets of the
Company or any shares, stocks or secunities or property of which the Company shal}
have poswer to dispose.

(e} To pay any person or company for servives rendered in disposing of any shares,
stocks or debentures, and to procure the Company to be registerad of recognised in any
other Country or place,
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(s) To make donatisns to such persons and to subscribe to and support all kinds
of associations which the Directors may decide to be calculated to benefit the Company

“or its trade or business o to benefit past present or future employees of the Company

(including any Director holding a salaried employment or office in the Company) or
their wives, widows, families or dependents: and to provide pensions and sick benefits
and allowances for past and present employees of the Company (including any such
Director as aforesaid) and their wives, widows, families or dependents and to do all
things mentioned in the proviso to the Companies Act 1948 Section 54 Sub-Section 1.

(t) To do all such things as may be incidental or conducive to the attainment of
the above objects or any of them,

(U) The objects specified in each paragraph of this clause shall unless otherwise
expressed be independent main objects and shall not be limited or restricted by reference

to or inference from the terms of any other paragraph.

IV. That the regulations contained in the printed document submitted to this Meeting

and for the po.. ¢ ~f identificatiun signed by the Chairman thercof, be and the same are
hereby approved and adopted as the Articles of Association of the Company in substitution
for and to the exclusion of all its existing Articles of Association.

(1
Lot HRQUMART,
o |
ll,‘aa V!
Chairman of the Meeting.

e

) f(‘u\/)» L«:;f’“’
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THE COMPANIES ACT, 1948

COMPANY LIMITED BY SHARES

B ——— L —

Articles of Association

XY Ve /9-5\/%.
’ lels;ed

.
(Adopted by Special Resolution passed on the 10th July, 1963)

=!

TRANSVigL L A4NDS

GO | l, R hy TIAVEIY -8

PRELTMINARY

1. The following regulations shall be the Articles of Association
of the Company to the exclusion of all other regulations which might
by virtue of any Statute apply to the Company.

INTERPRETATION

2. 1n these presents the words standing in the first column of
the following table shall bear the meanings set opposite to them
respectively in the second column thercof, if not inconsistent with
the subject or context:—

WORDS MEANINGS
TRANG I AN C o7 PAA
The Company .. - Nc M .NA.' % . leimitcd. /1
The Act .. The Compantes Act, 1948.

The Statutes .. The Companies Act, 1948, and cvery statutory
modification or re-enactment thereof for the

time being in force.

These Presents.. These Articles of Association or other the
Articles of Association of the Company from
time to time in force.

The Office .. The Registered Officc for the time being of the
Company:.

The United .. The United Kingdom of Great Britain and
Kingdom MNorthern Ireland.
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WOoRDS MIANINGS
The Dircctors .. The Directors for the time being of the Company.
Seal .. .. The Common Seal of the Company.
Month .. .. Calendar month.
Year .. .. Year from lst January to 31st December both
inclusive.
In Writing .. Written, or produced by any substitute for writing,

or partly written and partly so produced,

Register .. The Register of Members to be kept pursuant
to Section 110 of the Act.

Paid-up .. .. Paid up or credited as paid up.

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.

Words importing persons shall include corporations.

The expression *“Secretary™ shall include an assistant or deputy
Secretary and any person appointed by the Directors to perform any
of the duties of the Secretary.

Save as aforesaid any words or expressions defined in the
Statutes shall, if not inconsistent with the subject or context, bear
the same meaning in these presents,

BUSINESS

3. Any branch or kind of business which by the Memorandum
of Association of the Company or these presents is cither expressly
or by implication authorised (o be undertaken by the Company, may
be undertaken by the Directors al such time or times as they shall
think fit, and further may be suffered by them to be in abeyance
whether such branch or kind of business may have been actually
commenced or not, so long as the Directors may deem it expedient
not to commence or proceed with the same,
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4. None of the funds of the Company shall be appiied in the
purchase of or in loans upon the security of the Company’s shares,
but nothing in this Article shall prohibit transactiuns mentioned in
the proviso to Section 54 (1) of the Act.

SHARES

5. Save as provided in these presents to the contrary, the
unissued shares of the capital of the Company shall be under the
control of the Directors, who may allot or otherwise dispose of the
same to such persons and for such consideration upon such terms
and conditions, and at such times, as the Directors think fit. Shares
may be issued at par or at a premium, but no shares shall be issued
at a discount except in accordance with Section 57 of the Act.

6. As regards all allotments from time to time made, the
Directors shall daly comply with Section 52 of the Act.

7. Without prejudice to any special rights previously conferred
on the holders of any shares or class of shares already issued {which
special rights shall not be varied, modified or abrogated except
with such consent or sanction as is hereinafter provided) any share
in the Company (whether forming part of the original capital or not)
may be issued with such preferred, deferred or other special rights,
or such restrictions, whether in regard to dividend, return of capital,
voting or otherwisc, as the Company may from time to time by
Ordinary Resolution determine. Any Preference Share may, with
the sanction of a Special Resolution and subject to the provisions of
Section 58 of the Act, be issued on the terms that it is, or at the option
of the Company is liable Lo be redzemed.

8. The Company may pay a commission to any person in con-
sideration of his subscribing or agrecing to subscribe, whether
absolutely or conditionally, for any shares of the Company, or
procuring or agreeing o procure subscriptions, whether absolute or
conditional, for any shares in the Company, at a rate not excecding
the rate of ten per cent. of the price at which the shares arc issued,
and such commission may be satisfied in shares of the Company
partly or fully paid up. The Company may also on any issue of
shares pay such brokerage as may be lawful.

9. If by the conditions of allotment of any share the whole or
part of the amount or issuc price thereof shall be payable by instal-
ments, every such instalment shail when due be paid to the Company
by the person who for the time being shall be the registered holder

of the share.
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10. Save as herein otherwise provided or as by the Statutes
otherwise required, the Company shall be entitled to treat the regis-
tered holder of any share as the absolute owner thereof and accord-
ingly shall not, except as ordered by a Court of competent jurisdiction
or by law required, be bound to recognise any equitable, contingent,
future, partial or other claim to or interest in any share on the part

of any other person.

CERTIFICATES

11.  Every person whose name is entered as a Member in the
Register shall be entitled without payment to receive within two
months after allotment or lodgment of transfer (or within such other
period as the conditions of issue shall provide) one certificate for
each class of shares of which he is the holder or several certificates
each for one or more of his shares upon payment of such sum not
exceeding 2s. 6d. for every certificate after the first as the Directors
shall from time to time determine. A Member who has transferred
part of the shares comprised in his holding shall be entitled, without
payment, to a certificate for the balance. The certificates of shares
registered in the names of two or more persons shall, unless otherwise
requested by such persons, be delivered to the person first named on
the Register in respect thercof,

12.  Every certificate for shares, stock, debentures or represent-
ing any other form of security (other than letters of allotment or scrip
certificates) shall be under the Seal, shall bear the signatures of at
least one Director or Alternate Director and the Secretary or Assistant
Secretary or some other person appointed by the Directors and in
the case of a Share Certificate shail specify the shares to which it
relates and (he amount paid up thereon. I shall suffice if what
purports to be the signature of any of such persons is a facsimile
signature mechanically applied in such manner as the Board may
determine, provided that the use of such means is restricted to
certificates which have first been approved for scaling by the Auditors,
Transfer Auditors or Bankers of the Company in writing,

13. If any certificate be worn out or defaced, then upon pro-
duction therecf to the Dircctors they may order the same to be
cancelled and may issue a new certificate in Jieu thereof, and if any
certificate be lost or destroyed, then upon proof thereof to the satis-
faction of the Directors, and on such indemnity as the Directors deem
adequate being given, a new certificate in ficu thereof shall be given
to the party entitled to such lost or destroyed certificate, In case
of destruction or loss the Member to whom such new certificate is
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given shall 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, The sum of 1s. or such smaller sum
as the Directors may determine, shall be paid to the Company for
every certificate issued under this Article.

CALLS

14. The Directors may from time to time make such calls as

'they think fit upon the Members in respect of all moneys (whether

on account of the amount of the shares or by way of premium)
unpaid on the shares held by them respectively, and not by the
conditions of allotment thereof made payable at fixed times, and
each Member shall pay the amount of every call so made on him to
the persons and at the times and places appointed by the Directors.

15. A call shall be decemed to have been made when the resolu-
tion of the Directors authorising such call was passed and may be
made payable by instalments.

16. Not less than fourteen days’ notice of any call shall be given
specifying the time and place of payment, and to whom such call
shall be paid. Before the time for payment the Directors may, by
notice in writing to the Members, revoke the call or extend the time

for payment.

17. The joint holders of a share shall be severally as well as
jointly liable for the payment of all instaiments and calls due in

respect of such share.

18. If the sum payable in respect of any call or instalment be
not paid on or before the day appointed for payment thereof, the
holder for the time being of the share in respect of which the cail
shall have been made or the instalment shall be due, shall pay
interest for the same at the rate of £10 per cent. per annum from the
day appointed for the payment thercof to the time of the actual
payment or at such lower rate as the Dircclors may determine, but
the Directors shall have power to remit such interest or any part

thereof.

19. Any sum which by the terms of issuc of a share becomes
payable upon allotment or at any fixed date, whether on account of
e amount of the share or by way of premium, shall for all the
purposes of these presents be deemed 1o be a call duly made and
payable on the date on which, by the terms of issue, the same becomes
payable, and in case of non-payment all the relevant provisions of
these presents as to payment of interest and expenses, forfeiture and
otherwise shail apply as if such sum had become payable by virtue

of a call duly made and notified.
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20. The Directors may make arrangements on the issue of shares
for a difference between the holders in the amount of calls to be paid
and in the times of payment.

21. The Directors may, if they think fit, receive from any
Member willing to advance the same, all or any part of the moneys
due upon the shares held by him beyond the sum actually called for,
and upon the amount so paid in advance, or so much thereof as from
time to time exceeds the amount of the calls then made upon the
shares in respect of which such advance has been made, the Com-
pany may pay interest at such rate as the Member paying such sum
in advance and the Dircctors agree upon. A Member shall not be
entitled to participate in profits in respect of any such moneys paid
in advance and except in a liquidation sums paid in advance of calls
shall not, until the same would but for such advance have become
payable, be treated as paid up on the shares in respect of which they
have been paid.

FORFEITURE OF SHARES

22, If any Member fails (o pay any call or instalment of a call
on or before the day appointed for the payment of the same, the
Directors may at any time thereafier during such time as any part
of such call or instalment remains unpaid, serve a notice upon such
Member requiring him to pay so much of the call or instalment as is
unpaid together with any interest that may have accrued, and all
expenses that may have been incurred by the Company by reason of
such non-payment.

23. The notice shall name a further day (not being less than
fourteen days from the date of the notice) and a place on and at which
the payment required by the notice is to be made and shall also state
that in the event of non-payment at or before the time, and at the
place appointed, the shares in respect of which such call was made
or instalment was payable will be liable to be forfeited.

24. If the requirements of any such notice as aforesaid are not
complied with, any shares in respect of which such notice has been
given, may, at any (ime thercafter, before payment of all calls or
instalments. interest and expenses due in respect thereof, be forfeited
by a resolution of the Dircctors to that effect. Such forfeiture shall
include ail dividends declared in respect of the forfeited shares, and
not actually paid before the forfeiture.

25.  Any shares so forfeited shall be deemed to be the property
of the Company, and the Directors may scll, re-allot, or otherwise
dispose of the same in such manner as they think fit, and either with
or without any past or accruing dividends and in the case of re~
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al!otment,. with or without any money paid thereon by the former
holder being credited as paid up thereon.

. 26. The Directors may at any time before any shares so for-
feited shall have been sold, re-allotted or otherwise disposed of, annul
the forfeiture thereof upon such conditions as they think fit.

27. A statutory declaration in writing that the declarant is a
Director of the Company and that a share has been duly forfeited on
a date stated in the declaration shaill be conclusive evidence of the
facts therein stated as against all persons claiming to be entitled to
the share, and such declaration and the receipt of the Company for
the consideration (if any) given for the share on the re-allotment
or re-issue thereof shall constituie a good titlc to the share, and the
person to whom the share is re-allotted or re-issucd shall be registered
as the holder thereof, and his title to the share shall not be affected
by any irregularity or invalidity in the proceedings in reference
to the forfeiture, re-allotment or re-issue of the share.

28. A Member whosc shares have been forfeited shall cease to
be a Member in respect of the forfeited shares, but shall, notwith-
standing the forfeiture remain liable to pay, and shall forthwith pay
to the Company all moneys which at the date of forfeiture were
presently payable by him to the Company in respect of the shares
togather with interest thereon from the date of forfeiture until pay-
ment, at the rate of £10 per cent. per annum, and the Directors may
enforce the payment of such moneys or any part thereof, if they
think fit, but shall not be under any obligation so to do.

LIEN

29. The Company shail have a first and paramount licn on
every share (other than fully-paid shares) for all moneys, whether
presently payable or not, calied or payable at a fixed time in respect
of such share: and the Company shall also have a first and paramount
lien and charge on all shares (other than fully-paid shares) standing
registered in the name of a Member (whether solely or jointly with
others) and upon the proceeds of sale thercof for all the debts and
liabilities of such Member or his estate to the Company and that
whether such debts and liabilities shall have been incurred before
or after notice to the Company of any equitable or other interest in
any person other than such Member and whether the period for the
payment or discharge of the same shall have actually arrived or not,
and notwithstanding thal the same are joint debts or liabilities of
such Member or his estate and any other person, whether 2 Member
of the Company or not. The Compary’s licn (if any) on a share shall
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extend to all dividends and bonuses payable thereon. Unless otherwise
agreed, the registration of a transfer of a share shall operate as a
waiver of the Company’s lien, if any, on such share.

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

31. For giving effect to-any such sale the Directors may
authorise some person to transfer the shares sold to the purchaser
thereof. The purchaser shall be registered as the holder of the
shares 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
shares be affected by any irregularity or invalidity in the proceedings
in reference to the salc.

32.  The proceeds of salc shall be applied first in payment of all
costs of any such sale, secondly in or towards payment or satisfaction
of the debt or liability in respent whereof the lien exists so far as the
same is presently payable, and any residue shall (subject to a like
lien for debts or liabilities not presently payable as existed upon the
shares prior to the sale) be paid to the person entitled to the shares
at the time of the sale.

TRANSFER OF SHARES

33. Subject to the provisions hereinafier contained shares in the
Company shall be transferable by written instrument in the common
form signed by both the transferor and transferce, and the trans-
feror shail be deemed 10 remain the holder of such shares until the
name of the transferce is entered in the Register in respect thereof,
Provided that the Dircclors may dispense with the signing of the
instrument of transfer by the transferee in any case in which they think
fit so0 to do.

34. The instrument of transfer must be left duly stamped for
registration at the Office or such other place as the Dircctors may
appoint accompanied by the certificaic of the shares to which it
relates, and such other evidence as the Directors may require to show
the right of the transferor to make the transfer.



otherwise
rate as a

Directors
1, but no

the lien
een days
"the sum
1 default
he share
>y to the

IS may
trchaser
- of the
ound to
e to the
eedings

1t of all
faction
- as the
a like
on the
shares

in the
nmon
trans-
il the
ereof.
f the
think

d for
may
ch it
show

17

35, All powers of attorney granted by Members for the purpose
of transferring shares which may be lodged, produced or exhibited
to the Company, or any of its proper officers, shall, as between the
Company and the grantor of such powers, be taken and deemed to
continue and remain in full force and effect, and the Company may
allow the same to be acted upon, until such time as express notice in
writing of the revocation of the same shall have been given and
lodged at the Office. The Company shall not be bound:to allow the
exercise of any act or matter by an agent for a Member unless a duly
certified copy of such agent’s authority be produced and filed with
the Company.

36. 'The Directors may decline to register any transfer of shares
upon which the Company has a lien, and may also in the case of
shares not fully paid up, refusc to register a transfer to a transferee
of whom they do not approve. The Directors may at their absolute
discretion decline to register any transfer of shares into the names of
more than four persons (other than the legal personal representatives
of a deceased holder) or into the name of any infant, bankrupt or
person of unsound mind. If the Dircctors refuse to register a transfer
they shall within two months afier the date on which the transfer
was lodged with the Company send to the transferee notice of the

refusal.

37.  All the instruments of transfer which shall be registered shall
be retained by the Company, but any instrument of transfer which
the Dircctors may decline 10 register shall (unless the Directors suspect
fraud) be returned to the person lodging tne same.

38. A fee not cxceeding 2s. 6d. may be charged for each transfer
and shall, if required by the Direclors, be paid before the registration

thereof.,

39. The Directors may suspend the registration of transfers at
such times and for such periods as they may from time to time
determine not exceeding in the whole thirty days in any year.

TRANSMISSION OF SHARES

40. Subject as hereinafter provided, in the case of the death of
a Member the survivor or survivors where the deceased was a joint
holder, and the executors or administrators of the deceased where
he was a sole holder, shail be the only persons recognised by the
Company as having any title to his shares; but nothing herein con-
tained shall relcase the estate of a deccased joint holder from any

liability in respect of any share jointly held by him.
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41.  Any person becoming entitled to a share in consequence of
the death or bankruptcy of a Member may, upon such evidence being
produced as may from time to time be required by the Directors and
subject as hereinafter provided, either be registered himsclf as
holder of the share or elect to have some person nominated by him
registered as the transferce thereof,

42, 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, stating that he so elects. Tf he shall elect to have his
nominee registered he shall testify his election by executing to his
nominee a transfer of such share. All the limitations, restrictions and
provisions of these presents relating to the right to transfer and the
registration of transfers of shares shall be applicable to any such
notice or transfer as aforesaid as if the death or bankruptcy of the

Member had not occurred and the notice or transfer were a transfer

executed by such Member,

43. A person becoming entitled to a shere in cons+quence of
the death or bankruptcy of a Member shall be eatitled to receive and
may give a discharge for any dividends, bonuses or other moneys
payable in ruspect of the share, but he shall not be entitled to receive
notices of or to attend or vote at meetings of the Company or, save
as aforesaid, to any of the rights or privileges of a Member until he
shall have become a Member in respect of such share, Provided
always that the Directors may at any time give notice requiring any
such person to elect cither to be registered himself or to transfer the
share, and if the notice is not complied with within ninety days the
Dircctors may thereafter withhold payment of all dividends, bonuses
or other moneys payable in respeet of the share until the requirements
of the notice have been complicd with.

44. The Company shall be entitled (o charge a fee not exceeding
2s. 6d., on the registration of every probate, letters of administration,
certification of deaths or marcage, power of attorney, distringas
notice or other instrument relating to or affecting the ttle to any share,

CONVERSION OF SHARES INTO STOCK

45. The Company may by Ordinary Resolution convert all or
any of its paid up shares into stock and may reconvert any stock
into paid up shares of any denomination,

46. The holders of steck may transfer the same, or any part
thereof, in such manner as the Company in General Mceting shall
direct, but in default of any such direction then in the same mmanner,

~
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and subject to the same regulations as and subject to which the
shares from which the stock arose might previously to conversion
have been transferred, or as near thereto as circumetances will permit.
But the Directors may from time to time, il they think fit, fix the
minimum amount of stock transferable, and direct that fractions of
2s. shall not be dealt with, but with power nevertheless at their dis-
cretion to waive such rules in any particular cases.

47. The holders of stock shall, according to the amount of the
stock held by them, have the same rights, privileges and advantages
as regards dividends, profits, assets and voting at mecetings of the
Company, and other matters, as if they held the shares from which
the stock arose, but no such privilege or advantage (except participa-
tion in the dividends, profits and asscts of the Company) shall be
conferred by any suck aliquot part of stock as would not if existing
in shares have conferred such privilege or advantage.

48. Al such of the provisions of these Articles as are applicable
fo paid-up shares shall apply to stock, and the words “share™ and
“sharcholder” herein shall include *stock™ and “stockholder”.

ALTERATIONS OF CAPITAL

49. The Company may from time to time by Ordinary Resolu-
tion increase the share capital by such sum, to be divided into sh: res
of such amount, as the resolution shall prescribe.

50, The Company may, by the resolution increasing the capital,
direct that the new shares, or any of them, shall be offered in the
first instance, cither at par or at a premium, (o the then Members
or (o any class thereof for the time being in proportion (as nearly as
circumstances may admit) to e amount of the capital or shares of
the class held by them respectively, or make any other provisions as
10 the issue of the new shares. In defauit of any such direction, or so
far as the same shall not extend, the new shares shall be at the
disposal of the Directors, who may allot, grant options over, or
otherwise dispose of them to such persons and on such terms as they

shall think fit.

51. Except so far as otherwise provided by the conditions of
issue or by these presents, any share capital raised by the creation
of new shares shall be considercd as part of the capital issued at the
adoption of these Articles and, shall be subject to the provisions
fercin contained with reference to the payment of calls and instal-
ments, transfer and transmission, forfeiture, lien, voting and otherwise.
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52. The Company may from tirne fo time by Ordinary Resolu-
tHon ;-
(A) Consolidate and- divide all or any of its share capital
into shares of jarger amount than ifs existing shares.

(B) Sub-divide its exisiing shares or any of them inlo shares
of a smaller amount, than is fixed by the Memorandum of
As.ociation subject nevertheless to the provisions of
Seciion 61 {1) {d) of the Act, and so that as between the

- holders of the shares resulting from such subdivision
one or moy: of such shares may by the resolution by
widich the sub-division is cifected be given some preference
or special advautage as to dividend, capital, voting, or
otherwisc over or as compared with the other or others.

(¢} Cancel any shares which at the date of the passing of the
resolution have not been taken or agreed to be taken by
any person, and diminish the amount of ifs share capital
by the amount of the shares so cancelled.

And may also by Special Resolution:—

(D) Reduce its share capital, any capital redemption reserve
fund or any share premium account in any manner
authorised by law.

53. Whenever as the result of any consolidation a fraction of a
share is included in the holding of any Member such fraciion may be
sold by some person appoisnted by the Directors for that puipose
tcgether with other like fractions included in other holdings. The
person so appointed or some ofhwr person appointed by the Directors
shall stand authorised to transfer the shares so sold to the purchaser
and the validity of any such transfer shall not be questioned. The
Dircectors shall cause a rateable proportion of the net procecds of
sale to be accounted for to the Members whose {ractions of shares
are sold.

VARIATION OF RIGHTS

54. If at any time the share capital is divided into different
classes of shares, all or any of the rights or privileges attached to
any class of shares may (unless otherwise provided by the terms of
issue of the shares of that class and subject to the provisions of
Section 72 of the Act) cither with the consent in writing of the
holders of three-fourths of the issued shares of the class, or with the
sanction of an Extraordinary Resolution passed at a separate mecting
of such holders, be varied, modified, commuted, abrogated, or other-
wise dealt with either whilst the Company is a going concern ~r during
or in contemplation of a winding up. To every such separate meeting
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all the provisions of these presents relating to General Meetings or
to the proceedings thereat shall smurarns mutandis apply, but so that
the necessary quorum shall be two persons at least holding or
repl,:esenting by proxy not less than one-third in nominal amount of
the issued shares of the class, and that the holders of shares of the class
shall on a poll have one vote for every share of the class held by
them respectively, and that if at any adjourned meeting of such
holders a quorum as above defined is not present, those of such
holders who are present shall be a quorum.

55. The special rights conferred upon the holders of any shares
or class of shares issued with preferred or other special rights shall
not, unless otherwise expressly provided by the couditions of issue
of such shares, be deemed to be varied, modified or affected by the
creation ar issue of further shares ranking pari passu therewith.

BORROWING POWERS

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

(B) The Directors shall restrict the borrowings of the Company
and exercise all voting and other rights or powers of control exercisable
by the Company in relation to its subsidiary companies so as to secure
(as regards subsidiary companies in so far as by such exercise they
can secure) that the aggregate amount for the time being remaining
undischarged of all maneys borrowed by the Company andfor any of
its subsidiary companies (exclusive of (i) moneys borrowed by the
Company from and for the time being owing to any such subsidiary
or by any such subsidiary from and for the time being owing to the
Company or another such subsidiary and (ii) moncys borrowed in
the ordinary course of business for temporary purposes not exceeding
in the aggregate 20 per cent of the amount hereinafter mentioned in
this sub-clause) shall not at any time without the previous sanction
of an Ordinary Resolution of the Company exceed the agpregate
amount for the time being of the issued and paid up share capital of
the Company and its reserves including any share premium account
or capital redemption rese, ‘e fund less the amount of any debit
balance on the Company’s Profit and L.oss account.

(¢) WNo person dealing with the Company or any of its sub-
sidiaries shall by reason of the foregoing provision be concerned to
see or inquire whether this limit is observed, and no debt incurred or
security given in excess of such limit shall be invalid or ineffectual



[P
e e e B

22

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 imposed had been or would thereby be exceeded.

57. Debentures or other securities may be made assignable
free from any equities between the Company and the person to whom
the same may be issued.

58. Any debentures, bonds or other securities may be issued at
a discount, premium or otherwise, and with any special privileges as
to redemption, surrender, drawings, allotinent of or exchange into
shares, attending and voting at General Meetings of the Company,
appointment of Directors, and otherwise.

REGISTER. OF MORTGAGES

59. The Directors shall cause a proper register to be kept in
accordance with Section 104 of the Act, of all charges specifically
affecting the property of the Company and of all floating charges on
the undertakings or any property of the Company, ard duly comply
with the requirements of Secctions 95 and 96 of the Act, in regard to
the registration of morigages and charges therein specified and other-
wise. A fee of One Shilling shall be payable by any person (other
than a Member or creditor) for each inspection of such register.

60. The Directors may close any register of debenture holders
of the Company during such period or periods (not exceeding in the

case of each such register thirty days altogether in each year) as
they think fit.

GENERAL MEETINGS

61. A General Meeting shall be held as the Company’s Annual
General Meeting in every year, and shall be specified as such in the
notices calling it. The meeting shall be held at such time and place
as may be determined by the Directors, but so that not more than
fifteen months shall elapse between the date of one Annual General
Meeting and that of the next. All Genera! iicetings other than the

Annual Generai Meetings shall be calied Extraordinary General
Mectings.

62. The Dircctors may, whenever they think fit, convene an
.Extraordinary General Meceting and, on the requisition of Members
in accordance with Section 132 of the Act, they shall forthwith pro-
ceed to convene an Extraordinary General Meeting.
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NOTICE OF GENERAL MEETINGS

63. An Annual General Meeting and a meeling called for the
passing of a Special Resolution shall be called by twenty-one days’
notice in writing at the least, and a meeting of the Company other
than an Annual General Mecting or a meeting for the passing of a
Special Resolution shall be called by fourteen days’ notice in writing
at the least. The notice shall be exclusive of the day on which it is
served or deemed to be served and of the day for which it is given,
and shall specify the place, the day and the hour of meeting and, in
case of special business, the general nature of that business and
shall be given in manner hereinafter mentioned, to such persons asare,
under these presents, entitled to receive such notices from the Com-
pany and also to the Auditors of the Company.

64. At the same time as any notice shall be served upon the
Members of the Company four copics of such notice shall be delivered
or sent to the Secretary of the Share and Loan Department of the
Stock Exchange, London.

65. In every notice calling a meeting of the Company or of any
class of Members of the Company, there shall appear with reasonable
prominence 4 statement that a Member entitled to attend and vote is
entitled to appoint a proxy to attend and vote instead of him and that
a proxy necd not also be a Men:lwr of the Company.

66. The accidental omission to give notice of a meeting to or
the non-receipt of notice of a meeting by, any person entltled. to
receive notice, shall not invalidate the proccedings at that meeting.

PROCEEDINGS AT GENERAL MEETINGS

67. The business of an Annual General Meeting shall be to
receive and consider the profit and loss account, the balan.e sheet
and reports of the Directors and of the Auditors, and the doc_uments
required by law to be annexed to the balance sheet, to elect Dnrect'ors
and officers in the place of those retiring by rotation or otherwise,
to declare dividends, to appoint and fix the remuneration of Fhe
Auditors, and to transact any business brought bcfc_)rc the meeting
by the Dircctors’ report and any other business which und‘er these
Articles ought 1o be transacted at an Annual General M_eetmg. All
other business transacted at an Annual General Meeting and all
business transacted at an Extraordinary General Meeting shall be

deemed special.

8. No business shall be transacted at any General Meeting
unless a quorum is present when the meeting proceeds to business.



24

Save as herein otherwise provided threec Members personally present
and entitled to vote shall be a quorum for all purposes.

69. 1f within fifteen minutes from the time appointed for the
meeting & quorum be not present, the meeting, if convened by or upon
the requisition of Members, shall be dissolved. In any other case it
shall stand adjourned to such time and place as the Chairman shall
appoint. At any such adjourned meeting, the Members personally
present and entitled to vote, whatever their number, shall have power
to decide upon all matters which could properly have been disposed of
at the meeting from which the adjournment took place.

70. The Chairman of the Directors, or in his absence the
Deputy Chairman (if any), shall be entitled to take the chair at
every General Meeting, or if there be no Chairman or Deputy
Chairman or if at any meeting neither of them be present within
fifteen minutes after the time appointed for holding such meeting,
or shall be unwilling to act as Chairman, the Directors present shall
elect one of their number to be Chairman, and if no Director be
present, or if all the Directors present decline to take the chair, then
the meeting shall choose one of the Members present to be Chairman.

71. The Chairman may with the consent of any meeting at
which a quorum is present (and shall if so directed by tlie meeting)
adjourn the meeting from time to time and from place to place, but
no business shall be transacted at any adjourned meeting except
business which might lawfully have been transacted at the meeling
from which the adjournment took place. When a meeting is ad-
journed for twenty-eight days or more seven days’ notice of the
adjourned meeting shall be given in the same manner as of an
original meeting. Save as aforcsaid it shall not be necessary (o give
any notice of an adjournment or of the business to be transacted
at an adjourncd meeting.

72.  Every question submitted to a General Meeting shall be
decided in the first instance by a show of hands, and in the case of
an equality of votes the Chairman shall, both on the show of hands
and at the poll have a casting vote in addition to the votcs to which
he may be entitled as a Member.

73. At any General M. ating, unless a poll (on or before the
declaration of the result of the show of hands) be duly demanded,
in accordance with the provisions of these presents, a declaration
by the Chairman that the resolution has been carried, or carried by
a particular majority, or lost or not carried by a particular majority,
and an cntry to that effect in the book containing the minutes of
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p1:ocee.dings of the Company shall be conclusive evidence of the fact
without proof of the number or proportion of the votes recorded in
favour of or against such resolution.,

74. A poll may be demanded upon any question by the Chair-
man or by not less than three Members present in person or by
proxy and entitled to vote or by & Member or Members present in
person or by proxy and representing not less than one-tenth of the
total voting rights of all the Members having the right to vote at
the meeting or by a Member or Members holding shares 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.

75. A valid instrument appointing a proxy shall be deemed to
confer authority to demand or join in demanding a poll, and for the
purposes of the immediately preceding Article a demand by a proxy
for a Member or other person entitled to vote shall be deemed to be
a demand by that Member or other person.

76. If a poll be duly demanded the result of the poll shall be
deemed to be the resolution of the meeting at which the poll was
demanded.

77. A poll demanded on the election of a Chairman, or on a
question of adjournment shall be taken forthwith. A poll demanded
on any other question shall be taken at such time and place and in
such manner as the Chairman directs.

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

YOTES OF MEMBERS

7Y. Subject to any special terms as to voting upon which any
shares may have been issued, or may for the time being be held
every Member present in person shall upon a show of hands have
one vote and every Member present in person or by proxy shall upon
a poll have one vote for cach share of which he is the hoider. Any
corporation holding shares conferring the right to vote may by
resolution of its directors, or other governing body authorise such
person as it thinks fit to act as its representative at any General
Meeting of the Company or at any meeting of holders of any class of
shares of the Company and such representative shail be entitled to
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exercise the sante powers on behalf of such corporation as if it were
an individual Member of the Company.

80. In the case of joint holders of a share the vote of the
senior who tenders a vote, whether in person, or by proxy, shall be
accepted o the exclusion of the votes of the other joint holders, and
for this purpose seniority shall be determined by the order in which
the names stand in the Register. :

81. No Member shall be entitled 1o be present or to vote at any
General Meeting, either personally or by proxy, unless all calls or
other sums presently payable by him in respect of shares in the
Company have been paid.

82. No objection shall be raised to the qualification of any
voter except at the meeting or adjourned meeting at which the vote
objected to is given or tendered, and every vote not disallowed at
such meeting shall be valid for all purposes. Any such objection
made in due time shall be referred fo the Chairman of the Meeting,
whose decision shall be final and conclusive.

83. Ona poll, votes may be given cither personally or by proxy.

84. The Directors may if they think fit send out with any
notice of meeting forms of proxy for use at such meeting.

85. The instrument appointing a proxy shali be in writing in
the usual common form, or such other form as may be approved by
the Dircctors, and shail be signed by the appointor or his attorney
duly authorised in writing, or, if the appointor is a corporation, shail
be either under its common seal or under the band of an officer or

attorney so authorised. A proxy need not be himself a Member of
the Company.

86. The instrument appointing a proxy and the power of attor-
ney or other authority (if any) under which it is signed, or a notarially
certified or office copy of such power or authority, shall be deposited
at the Office or at such other place as may be appointed by the Direc-
tors for that purpose, not less than forty-cight hours before the time
appointed for holding the meeting or adjourned meeting at .shich
the person named in such instrument proposes to vote, and in default,
the mstrument of prosy shall not be treated as valid. No instrument
appointing a proxy shall be valid after the expiration of twelve months
from the date named in it as the date of its execution.
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87. A vote given in accordance with the terms of an instrument
of _proxy shall be valid notwithstanding the previous death of the
principal or revocation of the proxy or of the authority under which
the proxy was executed, or the transfer of the share in respect of
which the proxy is given, provided that no intimation in writing of
such deat , revocation or transfer as aforesaid shall have been received
by the Company at the Office before the commencement of the
meeting or adjournzd meeting at which the proxy is used.

DIRECTORS

88. Unless a. 4 until otherwise determined by the Company
in General Meeting *"«¢ Dircctors shali be not less than three nor

more than five in < umber,

£9. The gualification of a Director shall be the holding alone
and not jointly with any other person of shares of any class in the
capital of the Company to the nominal value of £100. A Director
may act before acquiring his qualification, but shall acquire the same
within two months after being appointed a Director.

90. The ordinary remuneration of the Directors in respect of
cach financial vear or other period for which the accounts of the
Company arc made up and laid before the Company in General
Meeting shall be such sum, not exceeding the sum of £1,000 as the
Directors shall from Gime to time determine; but the Company in
General Meeting may &t any dme vole 1o the Directors further
remuncration for their services. Such remuneration, including any
further remuneration voted as aforesaid, shall be divided between the
Directors in such proportions and in such manncr as they may agree:
but so that a Director holding ofiice for part only of a financial year
or other pericd as aloresaid shall in default of agreement to the
contrary be entitled to a proportion nly of the rerauneration for such

financial year or other period.

9]. The Dircctors shall be repaid ail their travelling, hotel and
other cxpenses, properly and mecessarily expended by them in and
about the business of the Company, including any expenses incurred
in attending meetings of the Directors or of Committees of the
Directors; and if any Directo shall be required to perform any
special services or {0 inake any special journeys, or Lo hold any oflice
in or as the representative of the Company or shall othcrwisg be
specially occupied about thie Company’s business, he shall be entitled
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to receive such remuneration and expenses therefor as the Directors
may from time to time determine.

92. The Directors shall have power at any time, and from time
to time. to appoint any persort as a Director either to fill a casual
vacancy, or as an addition to the Board, but so that the total number
of Directors shall not at any time exceed the maximum number.
Any Director so appointed shall hold office only until the next
following Annual General Meeting of the Company, and shall then
be eligible for re-election, but he shall not be taken into account in
determining the number of Directors who are Lo retire by rotation at
such meeting.

93. The Company is to keep at the Office a Register of its
Directors and Secretaries containing the particulars specified in
Section 200 (2) and (3) of the Act. The Company is within the
periods respectively mentioned in Sub-section (5) of the said Section
to send to the Registrar of Companies a return in the prescribed
form containing the particulars specified in the said Register and a
aotification in the prescribed form of any change among the Directors
sr in the Secretary or in any of the particulars contained in the
Register, and is otherwise to comply with ihe provisions of that
Section.

94. The Directors shall cause to be kept the register of the
Directors’ holdings of shares and debentures of the Company and
of its subsidiary companies or holding company (if any) required by
Section 195 of the Act, and shall render the same available for inspec-
tion during the period and by the persons prescribed, and shall
produce the same at every Amual General Meeting as required by
that Section.

MANAGING DIRECTORS

95. The Directors may from iime to time appoint one or more
of their body to be Managing Director or Managing Directors of the
Company for such period and on such terms as they think fit, and
may from time to time (subject to the provisions of any contract
between him and the Company) remove or dismiss him or them from
office and appoint another or otliers in his or their piace or places.
The remuneration of any such Managing Director shall from time to
time be fixed by the Directors and may be of any description and
(without limiting the generality of the foregoing) may include the
payment of salary or commission, or a share of profits, and may be
in addition to any remuneration which he may receive as a Director
of the Company.
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96. A Managing Director shall not whilst he continues to hold
that ofﬁce be subject to retirement by rotation, and he shall not be
ta!cen into account in determining the rotation of retirement of
Directors, but (subject to the provisions of any contract between him
anc} the.Company) he shall be subject to the same provisions as to
Tes:gnation and removal as the other Directors of the Company and
if he ceases fo hold the office of Director from any cause, he shall
ipso facto and immediately cease to be a Managing Direct;r.

‘ 97. The Directors may entrust to and confer upon a Managing
Dn‘egtor any of the powers exercisable by them upon such terms and
conditions and with such restrictions as they think fit, and cither
collate_rally with or to the exclusion of their own powers, and may
from time to time revoke, withdraw, alter or vary all or any of such

powers.

DISQUALIFICATION OF DIRECTORS

98. The office of a Director shall ipso fuciv be vacated :—

(A)

()

(€)
(D)

(£)

(r)

If (not being a Managing Director holding office as such
for a fixed period) by notice in wiiting given to the
Company he resigns his office; or

If he becomes bankrupt or makes any arrangement or
compoesition with his creditors generally: or

If he becomes of unscund mind; or

If hie becomes prohibited from being a Dircctor by reasen
of any Order made under Scction 188 of the Act; or

If he be absent from and unrepresented by his alternate
D:rector (if any) at meetings of the Directors for a con-~
tnuous period of six months without leave, expressed
by a resolution of ihe Directors, and the Directors
resolve that his office be vacated; or

If he does not obtain his qualification within two months
after his appointment or if at any time thercaflter ceases
to hold his qualification, and so that a Director vacating
office under this provision shail be incapable of being
re-appointed a Director until he shall have obtained his

qualification.

Provided that these disqualifying conditions or any of them may

(save in so far as any
pensed with in any specia

of them are imposed by the Statutes) be dis-
1 case by resolution of a General Meeting.



T e ey

LT S 5

30

ROTATION OF DIRECTORS

99. At the Annual Generai Meeting of the Company in every
year, oue-third of the Directors for the time being (other than a
Director exempt from retiremnent by rotation) or, if their number is
not three or a multiple of three, then the number nearest to but not
exceeding one-third, shall retire from office. A Director retiring at a
meeting shall retain office until the dissolution of the meeting,

100. The Directors to retire in every year, shall be those who
have been longest in office since their last election, but as between
Directors of equal seniority, these to retire shall (unless such Directors
of equal seniority shall agree among themselves) be selected from
among them by lot. A retiring Director shalil be eligible iur re-election,

101. The Company may, at the mecting at which a Director
retires in manner aforesaid, fill up the vacated office by clecting a
person thereto.

102. No person other than a Dirccior retiring at the mecting
shali, unless recommended by the Divectors for election, be eligivie
for election to the office of Director at any Annual General Meeting,
unless not less than three nor more than twenty-one days before the
date appointed for the meeting there shall have been left at the Office
notice in writing by a Mcmber duly qualified to be present and vote
at such meeting of his intention (o propose such person for election
and also notice in writing signed by the person to be proposed, of his
willingness to be efected.

103. 1f at any Annual General Mcetinyg at swhich an clection of
a Dire~tor ouglit to take place, the place of the retiring Director is not
filled up 1the retiring Director, i willing to act, shalf te deenied to
have beer re-elected, unless at such meeting it is resolved not to fill
such vacated office, or unless a resolution for the se-election of such
Director shall have been put to the meeting and lost.

104. The Company moy by Ordinary Resolution of which
special notice nas been given in accordance with Section 142 of the
Act, remove any Inrcetor Iiefore the expiration of his period of office
notwithstanding anything in these Articles or in any agreement
between the Compuny and such Director. Such removal shall be
without prejudice to any claim such Director may have for damages
for breach of any contract of service between him and the Company.

105. The Company may by Ordinary Resolution appoint
another person in place of a Director removed from office under the
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imnllediately preceding Article. Any person so appointed shall be
subject to retirement at the same time as if he had become a Director

on the day on which the Director in whose place he is appoitted was
last elected a Director.

%06. At a General Meeting of the Company, a motion for the
appointment or re-appointment of two or more persons as Directors
of the Company by a single resolution shall not be made, unless a
resolution thaf it shall be so made has first been agreed to by the
meeting without any vote being given against it.

PROCEEDINGS OF DIRECTCORS

107. The Directors may meet tegether for the despaich of busi-
ness, adjourn, ar” otherwise regulate their meetings as they think
fit, and may determire the quorum necessary fcr the transaction of
business. Until otherwise determined two Directors shall form a
quorum. A Director may at any time, and the Sccretary upon tie
request of a Director, shall convene a meeting of the Directors, No
Diractor who is out of the United Kingdom shall be entitled to notice
of any such meeting.

108. The Directors may elect a Chairman and Deputy Chair-
man of their meetings, and dztermine tiie paiiod for which they are
to hold office. I at any mecting the Chairman or Deputy Chairman
is &+ sresent at the time appointed for holding the same, thw Dircctors
present shall choose some one of their number to be Chairman of

such meeting.

1£9. Questions arising at any meeting of the Directors siall be
decided by a majority of votes. In case of an cquality of votes the
ClLatsman or the meeting shall have a second or casting vole.

110. The continuing Directors may act, notwithstanding any
vacancy in their body but, if and so long as their number is reduced
teloww the minimum number fixed by or in aceordance with these
presents the continuing Direcizrs., or Director, il only one, may act
for the purnose of increasing the number of Directors, or of summon-
ing a General Meeting of the Company but not for any olhicr purpose,
and may act for such purpose sotwithstanding their number is
reduced below the number fixed by these presents as the guorum,

111. A properly convened meeting of the Directors for the time
beine at which 2 quorum is present shall he competent to eaercise all
the authoritics, powers, and discretions for the time being vested in
cr exercisable by the Directors generaiiy.
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112. A resolution in writing signed by all the Directors for the
time being in the United Kingdom and by the alternate Director
appointed by any Director for the time being out of the United
Kingdom shall be as valid and eflective as if it had been passed at a
meeting of the Directors duly convened and held.

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

114. The meetings and proceedings of any such committee con-
sisting of two or more members shall be governed by the provisions
herein contained for regulating the meetings and proceedings of the
Directors so far as the same are applicable thercto and are not
superseded by any rcgulations imposed by the Directors under or by
the provisions of the preceding Article.

115. All acts done at any mecting of the Directors, or of a
committee of Dircctors, or by any person acting as a Director, shall
notwithstanding it be afterwards discovered that there was some
defect in the appoiniment of such Director or person acting as afore-
said, or that they or any of them were disqualified, or had vacated
office, be as valid as if’ every such persom had been duly appointed
and was qualified and had continued to be a Director.

116. The Directors shall casse minutes to be made of the
following matters, namely s—

(a) OF all appointments of officers, and Committees made
by the Directors.

o) OF the names of Dircctors present at every meeting of
the Board or of Commitices of Directors, and all business
transacted a1 such mectings.

(¢} OF alf orders, resolutions and procecdings of all General
Meetings and of the Directors and Committees of
Directors.

And any such minutes as aloresaid, i purporting to be signed by
the Chairman of the mecting a1 which the proceedings were had, or
oy the Chairman of the nest succeeding mecting, shafl be reccivable
as prin facie evidence of the matters stated in such minutes without
any further proof.
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ALTERNATE DIRECTORS

117. Any Director may by writing under his hand appoint any
person approved for that purpose by a majority of the Directors as
an alternate Director to act in his place, and at his discretion to
remove such alternate Director. On any such appointment being
made the alternate Director shall be subject in all respects to the
terms and conditions existing with reference to the other Dircctors
buc shall not be required to hold any qualification, and each alternate
Director, whilst acting in the place of an absent Director whom he
represents, shall be deemed to be an officer of the Company and
he shall not be deemed to be the agent of the Director nominating
him. The remuneration of any alternate Director shall be payable
out of the remuneration payable to the Dircclor nominating him and
shall consist of such portion of the last mentioned remuneration as
shall be agreed between the alternate Director and the Director
nominating him. An alternate Director appointed under this Article
shall have notices of all meetings of Directors in addition to the
notices to be sent to the Director he represents. An alternate Director
shall ipso facto ceasc to be an alternate Dircctor if' his appointor
ceases for any reason to be a Director, provided that a Director retiring
at any Annual General Meeting and being re-elected shail not for the
purpose of this clause be deemed to have ccased to be a Direclor.

POWERS OF DIRECTORS

118. The business of the Company shall be managed by the
Directors, who may exercise all such powers of the Company as are
not by the Statutes or by these presents reguired Lo be exercised by
the Company in General Meeting, subject nevertheless to any reguia-
tions of these presents, to the provisions of the Statutes, and to such
directions (bzing not incomsistent with the aforesaid regulations or
provisions) as may be given by the Company in General Meeting,
but no directions given by the Company in General Meeting shall
invalidate any prior act of the Directors which would have been valid
il such directions had not been given. The general powers given by
this Article shall not be limited or restricted by any special authority
or power given to the Dircclors by any other Article,

119. The Directors may establish any local boards or agencics
for managing any of the affairs of the Company, cither in the United
Kinedom or elsewhere, and may appoint any persons (o be members
of S.l—lch {ocal boards, or any managers or agents, and may fix their
remuneration, and may Jelegate to any local board, manager or
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agent any of the powers, authorities and discretions vested in the
Directors, with power to sub-delegate, and may authorise the
members of any local board, or any of them, to fill any vacancies
therein, and to act notwithstanding vacancies, and any such appoint-
ment or delegation may be made upon such terms and subject to
suchk conditions as the Directors may think fit, and the Directors
may remove any person so appointed, and may annul or vary any
such delegation, but no person dealing in good faith and without
notice of any such annulment or variation shall be affected thereby.

120. The Directors may by power of aitorney under the Seal
appoint any company, firm or person, or any fluctualing body of
persons, whether nominated directly or indirectly by the Directors
to be the attorney or attorneys of the Company for such purposes
and with such powers, authorities and discretions (not exceeding
those vested in or exercisable by the Directors under these presents)
and for such period and subject to such condilions as they may think
fit, and any such posver of attorney may contain such provisions for
the protection and convenicnce of persons dealing with any such
attorney as the Directors may think fit and may also authorise any
such attorney to sub-delegate ai} or any of the powers, authorities and
discretions vested in him,

{21, The Company or the Directors on behalf of the Company
may exercise the powers conferred upon the Company by Sections
119 to 123 (both inclusive) of the Act with regard to the keeping of
a Dominion Register, and the Directors may (subject Lo the provisions
of those Sections) make and vary such regulations as they may think
fit respecting the keeping of any such register,

122. (1) A Director whe is in any way, whether directly or
indirectly, interested in a contract or proposed contract with the
Company shall declare the nature of his interest at a meeting of the
Directors in accordance with Scction 199 of the Act.

(2y = Tirector shia not vote in respect of any contract or
arrangement 1n which he is interested, and if ke shall do so his vote
shall not be counted, nor shall hie be counted in the quoram present
at the meeting, but neither of these prohibitions shall apply to:—

(A) any arrangement for giving any Dircclor any security
or indemnity in respect of money lent by him to, or
obligations undertaken by him for the benefit of the
Company; or
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(B) to any arrangement for the giving by the Company of
any _security to a third party in respect of a debt or
obligation of the Company for which the Director himself
has assumed responsibility in whole or in part under a
guarantee or indemnity or by the deposit of a security; or

{c) any contract by a Director to subscribe for or under-
write shares or debentures of the Company; or

(D) any contract or arrangement with any other company
in which company he is interested only as a director,
officer, servant or creditor thercof or as holder of shares
or other securites thercin;

and these prohibitions may at any time be suspended or relaxed to
any cxtent, and either generally or in respect of any particular

. contract, arrangement or transaction, by the Company in General

Meeting.

123. A general potice given to the Dircctors of the Company by
a Director to the effect that he is a member of a specified company
or firm and should be regarded as interested in any contract which
may thereafter be made with that company or firm shall be deemed
sufficient declaration of intercst in relation to any contract so made.
Provided that no such notice shall be of cflect unless either it is
given at a meeting of the Directors or the Director giving it takes
reasonable steps to secure that it is brought up and read at the next
meeting of the Directors after it is given,

124, A Director may hold any other office or place of profit
under the Company (other than the office of Auditor), in conjunction
with his office of Director for such period and on such terms (as to
remuneration and otherwise) as the Direclors may determine, and
no Director or intending Director shall be disqualified by bis office
from contracting with the Company cither with regard to his tenure
of any such other oflice or place of profit or as vendor, purchaser or
othenwise, nor shall any such contract, or any contract or arrange-
ment entered into by or on behalf of the Company in which any
Dircctor is in any way interested, be liable to be avoided, nor shall
any Director so contracting or being so interested be Jiable to account
to the Company for any profit realised by any such contract or arrange-
ment by reason of such Director holding that office or of the fiduciary

relation thereby established.

125. A Director, notwithstanding his interest, may be counted
in the quorum present at any meeting whereat he or any other
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Director is appointed to hold any such office or place of profit
under the Company or whereat the terms of any such appointment
are arranged, and he may vote on any such appointment or arrange-
ment other than his own appointment or the arrangement of the
terms thereof.

126. A Director may be or continue or may become a director
or other officer of, or otherwise interested in, any other company in
which the Company is in any way interested and shall not (in the
absence of agreement to the contrary) be Hable to account to the
Company for any emoluments or other benefits received or receivable
by him as director, or officer of, or from his interest in, such other
company.

127. Any Director may act by himself or his firm m a profes-
sional capacity for the Company, and he or his firm shail be entitied
to remuneration for professional services as if he were not a Director;
provided that nothing herein contained shail authorise a Director cr
his firm to act as Auditor to the Company.

128. The Directors may draw, make, accept, or endorse, or
authorise any other person or persons to draw, make, accept, or
endorse any cheques, bills of exchange, promissory notes or other
negotiable instruments, provided that every cheque, bifl of exchange,
promissory note or other negotiable instrument drawn, made or
accepted shall be signed by such persons or person as the Directors
may appoint for the purpose,

129. (1) The Directors may procure the cstablishment and
maintenance of any non-contributory or contributory pension or
superannuation funds or life assurance schena for the benefit of,
and the grant of donations, gratuities, pensiens, allowances, benefits
or emoluments to any persons who are or have at any time been
Directors of or employed by or in the service of the Company, or of
any company which is a subsidiary of the Company, or of the pre-
decessors in business of the Company or of any such subsidiary

company and to the wives, widows, famifies or dependents of any
such persons.

\2} The Directors may also procure the establishment and
subsidy of or subscription and support to any institutions, associa-
tions, clubs, funds or trusgs caleulated to be for the benefit of any
such persons as aforesuid or otiierwise to advance the interests and
well-being of the Company or of any such otlier company as aforesaid
and may make payment for o towards the insurance of any such
persons as aforesaid, and subseribe or guarantee money for charitable

or benevolen. objects or for any exhibition or for any public, general
or useful object.
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(3) The Directors may procure any of the matters aforesaid
to be done by the Company either alone or in conjunction with any
such other company as aforesaid. '

SECRETARY

130. The Secretary shall be appointed by the Directors for
such term, at such remuneration and upon such conditions as they

n;lay think fit, and any Secretary so appointed may be removed by
them.

SEAL

131. The Directors shall provide for the safe custody of the
Seal, which shall only be used by the authority of the Directors or of
a committee authorised by the Dircctors in that behalf and every
instrument to which the Seal shall be affixed shall (except as provided
by Acticle 12 hereof) be signed autographically by a Director or a
member of such committec and shall be countersigned by the Sccretary
or a second Director or by some other person appointed by the Direc-
tors for the purpose. The Dircctors may exercise the powers con-
ferred by Section 35 of the Act with regard to having an Official Seal
for use abroad.

DIVIDENDS AND RESERVES

132, The profits of the Company available for dividend and
resolved to be distributed shall be applied in the payment of divi-
dends to the Members in accordance with their respective rights and
prioritics. The Company in General Meeting may declare dividends
accordingly.

133. No dividend shall be payable except out of the profits ol
the Company, or in excess of the amount recommended by the

Directors.

134. Al dividends shall be declared and paid according to the
amounts paid on the shares in respect whereol the dividend is paid,
but no amount paid on a share in advance of calls shall be treated
for the purposes of this Article as paid on the share. All dividends
shall be apportioned and paid pro rata according to the amounts
paid on the shares during any portion or porticns of the period in
respect of which the dividend is paid, but if any share is issued on
terms providing that it shall rank for dividend as from a particular
date such share shall rank for dividend accordingly.

135, The Directors may pay to the Members such intesim divi-
dends as appear to the Directors to be justified by the profits of the

Company.



LRgaln ShER

et

T LT A, S e G K o

e e

g
5 am

Chaw el o

e b e o cE

PP SN N LS

T e A
e

[ LT USSP R JEPPCRE SR

38

136. The dividends, interest and bonuses and any other benefits
and advantages in the nature of income receivable in respect of the
Company’s investments and assets, and any trusteeship, agency trans-
fer and other fees and current receipts of the Company shall (subject
to payment thereout of the expenses of management, interest upon
borrowed money and other expenses which in the opinion of the
Directors are of a revenue nature) constitute the profits of the Com-
pany available for dividend, but appreciations of capital assets and
realised profits resulting on a sale of capital assets shall not be treated
as profits available for dividend.

137. All capital appreciations realised upon any sales or trans-
position of properties or investments or realisation of other capital
assets, and all bonuses or other distributions of capital profits or
capitalised profits received in respect of any investments held by the
Company, after making any adjustment or apportionment in respect
of accrued or accruing income which the Directors consider it proper
to make, shall be applied 1o capital purposes only and unless
appropriated forthwith to meeting realised losses on sales or trans-
positions of or writing down investments or other capital assets {either
individually or in the aggregate) shall be carried by the Directors to a
separate reserve to be called “Capital Reserve™. Sums carried to
and standing to the credit of the Capital Reserve may be applied for
any of the purposes to which sums standing to the credit of any
reserve under the provisions of the next following Article are applic-
able, except that no part of the Capital Reserve shall, in any event,
be transferred to revenue or profit and Joss account, or regarded
and treated as profits of the Company available for dividend or be
applied in paying dividends or bonuses on any shares in the Com-
pany’s capital.

138. The Directors may from time to time set aside out of the
profits of the Company and carry lo reserve or reserves such sums
as they think proper, which shafl, at the diseretion of the Directors,
be applicable for mecting contingencics, or for the liquidation of any
debt or lability of the Company or for meeting losses on realisations
of or writing dow n investments or other capital assets (either individu-
ally or in the aggregate), or for equalising dividends, or for the
payment of special dividends, o1 for any other purpose to which
the profits of the Company may properly be applicd, and pending
such application may, at the like discretion, cither be employed
in the business of the Company, or be invested in such investments
{other than shares of the Company) as the Directors may from time
to time think fit. The Dircctors may also, without placing the same to

reserve, carry over any prefits which they may think it not prudent
to divide.
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139_. The Directors shall transfer to a share premium account
as required by Section 56 of the Act, sums equal to the aggregate
amount or value of the premiums at which shares of the Company
may be issued, and subject to the provisions of the said Section, the
provisions of these presents relating to reserves shall be applicable

to thfs sums for the time being standing to the credit of the share
premium account.

140. The Directors may deduct from any dividend payable to
any Member all sums of money (if any) presently payable by him
to the Company on account of calls or otherwise.

141.  All unclaimed dividends, returns of capital or other
moneys payable on or in respect of a share may be invested or
otherwise made use of by the Directors for the benefit of the Company
until claimed. No dividend shall bear interest as against the Company.

142. The payment by the Directors of any unclaimed dividend,
return of capital or other moneys payable on or in respect of a share
into a separate account shall not constitute the Company a trustee in
respect thereof and any such dividend, return of capital or other
money as aforesaid unclaimed after a period of twelve years [rom the
date on which the same shali have been declared or become payable
shall be forfeited and shall revert to the Company.

143. Any dividend, interest or other moneys payable in cash
to the registercd holder of shares shall be paid by cheque or warrant
sent through the post in an cnvclope directed lo the holder at his
registered address and, in the case of joint holders, dirccted to the
holder whose name stands first on the Register in respect of the shares
or to such person and address as the holder or joint holders may in
writing direct. Every such cheque or warsant shall, unless holders
otherwise direct, be made payable to the order of the registered
holder and, in the case of joint holders, to the order of the holder
whose name stands first on the Register in respect of such shares, and
shail be sent at his or their sisk, and the payment of such cheque
or warrant by the banker upon whom it is drawn shall be a good dis-
charge to the Company. Any one of iwo or more joint holders may
give cffectual reccipts for any dividends, interest or other moneys
payable in respeei of the shares held by such Joint holders.

144, Any General Meeting declaring a dividend or ~onus may
by resolution authorise the Dircctors 1o pay such dividend or bopus
vholly or in part by the distribution of specific assets, and in particu-
far of paid-up sharses, debentures or debenture stock of any other
company, or in anpy one of more of «uch ways, and the Directors
shall give effect to such resofution.
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CAPITALISATION OF PROFITS

145. The Company in General Meeting may, upon the recom-
mendation of the Directors, resolve that it is desirable to capitalise
any part of the amount for the time being standing to the credit of any
of the Company’s reserve accounts including the Capital Reserve,
or to the credit of the profit and loss account or otherwise available
for distribution, and accordingly that such sum be set free for
distribution amongst the Members who would have been entitled
thereto if distributed by way of dividends and in the same proportions
on condition that the same be not paid in cash but be applied either
in or towards paying up any amounts for the time being unpaid on
any shares held by such Members respectively or paying up in full
unissued shares or dcbentures of the Company to be allotted and
distributed credited as fully paid up to and amongst such Members in
the proportion aforcsaid, or partly in the one way and partly in the
other, and the Directors shall give efiect to such resolution Provided
that a Share Premium Account and a Capital Redemption Reserve
Fund may, for the purposes of this Article only be applied in the pay-
ing up of unissued shares to be issued 1o Members of the Company
as fully paid shares.

146. Where any difficulty arises in regard to any distribution
under either of the last two preceding Articles the Directors may
settle the same as they think expedient, and in particular may issue
fractional certificates and may fix the value for distribution of such
specific assets or any part thereof and may determine that cash
payments shall be made to any Members upon the footing of the
vatue so fixed in order to adjust the rights of all parties and may vest
any such specific assels in trustees upon such frusts for the persons
entitled to participate in the dividend or bonus or in the appropriation
or distribution of such sum or sums as may seem expedient to the
Dircciors. Where requisiie, a contract shall be filed in accordance
with Section 32 of the Act, and the Dircciors may appoint any person
to sign such contract on behalf of the persons entited (o the dividend
or to such appropriation and disteibution and such appointment shall
be effective and binding upon the Members,

ACCOUNTS

147. The Directors shall cause (o be kept -uch books and
accounts as are necessary lo give a true and fair view of the state
of the Company's affairs and to explain its transactions and financial
position, and in particular proper books of account with respect 10:-—

®

@
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(A) All sums of money received and expended by the Com-
pany and the matters in respect of which such receipt
and expenditure takes place.

(8) All sales and purchases made by the Company.
(¢) The assets and liabilities of the Company.

148. The books of account shall be kept at the Office or, subject
to Section 147 (3) of the Act, at such other place as the Directors
think fit, and shall at all times be open to inspection by the Directors.
No Member (other than a Director) shall have any right of inspecting
any account or book or document of the Company except as con-
ferred by Statute or authorised by the Dircetors or by the Company
in General Meeting.

149. The Directors shall once at least in every year, in accord-
ance with Sections 148,150 and 157 of the Act, cause to be prepared
and laid before the Company in Genceral Meeting a profit and loss
account, balance sheet and other accounts and reports in such form
and containing all such particulars wilh respect to the capital, the
assets and the liabilitics of the Company and other matters as are
referred to in those Scctions.

150. A copy of every balance sheet (inciuding every document
required by law to be anncxed hereto) and of the Directors” and
Auditors” reports shall, at least (wenty-onc days previously to the
meeting, be delivered or sent by post to the registered address of
every Member, and to the address (if known to the Company) of every
holder of debentures of the Company, or in the case of joint holders
of shares or debentures, to one of the joint holders. At the same time
four copies of each of these documents shall be forwarded to the
Secretary of the Share and Loan Department, The Stock Exchange,

London.

AUDIT

151, Auditors shall be appointed and their duties repulated in
accordance with the provisions of Sections 159 to 162 of the Act.

NOTICES

152. A notice may be served by the Company upon every
Member, cither personally or by sending it through the post prepaid
and addressed to such Member at his regislered place of address, or
at any other address in the United Kingdom which the Member shall
have in writing given to the Company as his address for service,
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(A) All sums of money received and expended by the Com-
pany and the matters in respect of which such receipt
and expenditure takes place,

(B) All sales and purchases made by the Company.
(¢) The assets and liabilities of the Company.

148. The books of account shall be kept at the Office or, subject
to Section 147 (3) of the Act, at such other place as the Directors
think fit, and shall at all times be open to inspection by the Directors.
No Member (other than a Director) shall have any right of inspecting
any account or book or document of the Company except as con-
ferred by Statute or authorised by the Directors or by the Company
in General Meeting.

149. The Directors shall once at least in every year, in accord-
ance with Sections 148,150 and 157 of the Act, cause to be prepared
and laid before the Company in General Meeting a profit and loss
account, balance sheet and other accounts and reports in such form
and containing all such particulars with respect to the capital, the
assets an¢ the liabilitics of the Company and other matters as are
referred to in those Sections.

150. A copy of every balance sheet (including every document
required by law to be annexed hereto) and of the Directors’ and
Auditors” reports shall, at least twentv-one days previously to the
meeting, be delivered or sent by post to the registered address of
every Member, and o the address (if known to the Company) of every
holder of debentures of the Company, or in the case of joint holders
of shares or debentures, 1o one of the joint holders. At the same time
four copies of each of these documents shall be forwarded to the
Secretary of the Share and lL.oan Department, The Stock Exchange,

London.

AUDIT

151, Auditors shall be appointed and their duties regufated in
accordance with the provisions of Scctions 159 to 162 of the Act.

NOTICES

152. A notice may be served by the Company upn cvery
Member, either personally or by sending it through the posi prepaid
and addressed to such Member at his repistered place of address, or
at any other address in the United Kingdom which the Member shall
have in wriling given to the Company as his address for service.



A e M rma gy s o B i e e ean s P

42

153. Members whose registered place of address shall not be
in the United Kingdom, and who shall not have given to the Com-
pany an address for service of notices in the United Kingdom, shall
not be entitled to receive any notices whatsoever, but the Directors
may, if they think proper, serve any notice upon such Member in
manner above mentioned.

154. A notice or other document addressed to a Member at his
registered place of address or address for service in the United King-
dom shall, if served by post, be deemed to have been served af the
latest within twenty-four hours after the same shall have been posted,
and in proving such service it shall be sufficient to prove that the
letter containing the same was properly addressed and put into a
post office.

155. Any notice required to be given by the Company to the
Members or any of them, and not provided for by these presents,
shall be sufficiently served if given by advertisement, which shall be
inserted once in two leading London daily newspapers.

156. All notices shall, with respect to any registered shares
to which persons are jointly entitled, be given to whichever of such
persons is named first in the Register, and notice so given shall be
sufficient notice to all holders of such shares.

157. Every person who by operation of law, transfer, or other
means vyhatsoever shall become enlitled to any shares shall be bound
by every notice in respect of such shares which previously o his
name and address being emtered on the Register shall have been duly
given to the person from whom he derived his title to such shares.

158. Service of a notice at the repistered place of address or the
address for service in the United Kingdom of amy person whose
name remains registercd as the holder or joint holder of any share,
shall notwithstanding the dexth of sueh person a3 whether or not
the Company have notice of his decease be deemed to be sufficient
notice to his exceutors or adminisirators, and lo the survivor or
survivors of the joint holders, and to all other persons entitled to
such s1iare.

WINDING-UP

159. If the Company shall be wound up, whether voluntarily
or otherwise, the Liguidator may, with the sanction of an Extra-
ordinary Reselution, divide among the contributories in specie the
whole or any part of the assets of the Company, and may, with the
like sanction vest the whole or any part of such assets in trustees
upon stich trusts for the benefit of the contributories, as the Liguida-
tor, with the like sanction, shail thinlk fit.

»

L
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INDEMNITY AND RESPONSIBILITY

160. Every Director, Manager, Secretary and other officer or
servant of the Company shall be indemnified by the Company
against, and it shall be the duty of the Directors out of the funds of
the Company to pay, any liability incurred by him as such in defending
any proceedings, whether civil or criminal, in which judgment is
given in his favour or in which he is acquitted or in connection with
any application under Section 448 of the Act in which relief is granted
to him by the Court.

170 Jrgd ot
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Incorporated the 18th day of December, 1888.
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Reference: C.R.98/2110/62 ~ " TBOARD OF TRADE

COMPANIES ACT, 1948
TRANSVAAL LANDS COMPANY, LIMITED

Pursuant to the provisions cf Sub-Section (I) of Section 18 of the

Companies Act, 1948, the Board of Trade hereby approve of the name
of the above-named Company being changed to

BRIDGIND [NVESTMENT TRUST LIMI

Signed on be
. FIFTEENTh DAY oF JuLy
this

Cuc Twousakn HiMe Hunoreo Aano S1xTy THRe:,

Authorised in that bebaif by the
No. C. 60. President of the Board of Trade
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DUPLICATE TOR THE FILE.

Certifionte of Incorporation en Change of Pame
@Whevens

TRANSVAAL LANDS COMPANY, LIMITED

was incorporated as a limited company under the

Conpantes Acta, 18652 ro 1885,

on the £1aureeuTs DAY ¢F Decewscn, 1888 f
Znd mhzzeaﬂ by special resolution of the Company and with the approval [
of the Board of Trade it has changed its name %
Foip tﬁﬂrﬁfﬂfﬁ I bereby centify that the Company is a limited company |
incorporated under the name of M
EBRIDGEID IVESTHENT TRUST LIMITED
i
Given under my hond at London this  FIFIESHTH pAY oF Juty ”
Oz Trousaxd Himz SIUMORED AMD St¥yy YHALL. 1]
/ 7 ¥ 2
tentifieate rearived by i/;ﬁ /@ W @
_ Registrar of Companies,
Dionts 15-72-62 -
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(EETT A, COATTIRAEG MY /LT QTG JLSTUIND PRY DAY AT mes
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No. of Company . 27883 ./ . A

H Q’\ A% ST E AN
I COMDANIES ACT|rEO48AT

= 2
COMPANIES
REGISTRATION

Notice of Increase in Nominal Capital,

¥ Pursuant to Seclion 63.
_ wame - - et
Co - of

4 Quupany _ TRANSVAAL LANDS CONPANY, . _rimited.

p—

”“ T5: intice must be sent to the Registrar within 106 days from the date of tho passing /oi)hgf_ aspjl@ﬁn v which
: ihe Increate has bieen authoxised, under a penalty k/rduhﬁl‘t\%ﬂ; S
= (s

= 1
L
A Statement of the increase of the Nominal Capitil mu}b be filed purs

o to
5i
j\:’ ~ ' 172, Stamp Act, 1891, as amended by S. 39 of the Finance not so filed

# 115 days of the passing of the Resclution, interest on the duty at the rate of 5% per

oo will be charged by virtue of 5.5 of the Revenue Act, 1903.

TUCLITDED AND SOLD BY )
WATERLOW & SONS LIMITED, o @
LAWY AND COMPANULS BTATIONERS AND RUGISTRATION AGENTS, . }%&.
85 & €6, Lowpox Waus, Loswoes, B8
40, Papotasipst S, Warsrsamsmis, S.W.0; 107, Pang Laxe, Mamsie Ancl, Ww.1;
71, Corstons Row, Do, 33 109, Tun Muaonrow, Luzos, 1; ’ Sy
12 & M, Baows Sroser, Mascumsrns, 2. / ‘b;“\
/ w0 P
b PR ».3"»;" i ?
Presented by o ks A
R e P R . L1 - 61 //
o
‘CA 8 2

RO
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TO THE REGISTRAR OF COMPANIES.
TRANSVIML LANDS COMPANY,

t — PRSI ———— PR AR R L R

._Limited, hereby gives you notice pursuant to

Ordinaxry

section 63 of The Companies Act, 1948, that by (a)

Tenth

Resolution of the Company dated the oy of

R

the nominal Capital of the Company has been

increased by the addition thereto of the sum of £_.21.70,000

beyond the Registered Capital of £. 20,000 . e mrn e e an.

The additional Capital is divided as follows:—

. Nominal amount
Number of Shares Class of Shares of ench share

1,700,000 Ordinary 28/~

The Conditions (b} subjeet to which the new Shares bave bzen or are fo be issued are
as follows :—
The new ahares wnen 1ocvred and fually paid wp will De
eovverted into Stock and rank perd pasou in all
reapzets with fae oxictiys Orlirwry Stosk of the Company.

Sigunature vé, Q
s ,o’tm'.

(s THCINEr JVGFECION GF mieis aw)

a/ —
Dated the.  /OF . dayef Uﬂf{?_ 1843
i
fal "

fa} * Ordimsry,” * Estinonbivary,™ or * Special,
M s, welimy efobity, cividessd mapjﬁnﬂs,, naliog up righls, ce,
(f scoup of thie e SF ew e Prtloncoee Shares slake wheller they ave sedeesabie vr nel.)




Lo

_tﬁ\@@

No. of Certificate 27883 / ,_7.

L - TRANSVAAL LANDS COLPANY,, _ __ TIMITED.

Statement of Increase of Nominal Capital pursuant to s, 112 of the Stamp

© Act, 1891, (Nore.—The Stamp Duly on an inerease of Nominal Capital is Ten

chillings for every £100 or fraction of £100—Section 41, Finance Act, 1933.)

This statement is to be filed within 15 days aiter the passing of the Resolution

.oy which the Registered Capital is increased, and if not so filed Interest on the Duty

ot the rate of 5 per cent. per annum from the passing of the Resolution is also payable
{s. 3, Revenne Act, 1903).

Nore.~—Attention is drawn to Section 63 of the Companies Act, 1948, yelative

.he Increase. \ €y
\

PUBLISOLN AND S0LD BY \

WATERLOW & SONS LiMITEI

LAY AND COMPANIES STATIONEES AND REGISTRATION SCENTS,

85 & &6, Losvon Warn, Lowoow, B.C2; | —

49, Panzuvest Srossr, Westussm, SW.0; 167, Pans Lasw, Manses Aver, CO1HAT]

O

, &) B
77, Cotvons Row, Bimaremss, 3; 169, Tow Husssew, Lonss, 17 ' (V @4\3‘
12 & 14, Baswaw Sinwer, Ianeoseris, 2. [
- to gLt 2}
Presonted by Ly /ﬁh
—‘;/"’r

_ e .«
{C.A. 39 Fads !, }&

5{62.
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The NOMINAL CAPITAL of  TRANSVAAL LANDS COMPANY

I
1Ay ‘

_Limited

has by & Resolution of the Company dated. . 10th July, 1963,

been increased by the addition thercto of the sum of £ 170,000 , divided into

£20,000

?:,’;_70@’0@0 shares of & 2. . _each beyond the Registered Capital of

j
Signature ,Zaiﬁ%&é?“ —

Btate whether Direclor or Seerclary

Date / (4 et day of R;'“f"/?

Tirector

19 6 O

NOTE—This margin is reserved for Binding, and must not be written across.



e T et i et N o - e
. . = JCE o - S R
el SR - o n LR s s FAUE
<[ P N SRR f A
b ' oL - e e I %, Lo - <
L L. - o : e b T

e e Tt

i
;
i .
3 .
) /
! o
A ARAY
[ N
{ Y

e -
L
{ i &
I : -
i

1T ey e T L3 ekt o
_c;-;. l‘f il Q ;’*‘1 : ot SHIL
t

b G .
Lo WACAMIRES
l WM € o AT

THE COMPANIESSACTS, 186317808571

Y e iayie éa fs £7

COMPANY LIMITED BY SHARES

—

Flemorandum of Association -

OF

Bridgend Investment Trust Limited

(Reprinted as altered by Special Resolution passed on the
102/t July, 1963)

1. The name of the Company is “BRIDGEND INVESTMENT
TruUsT LimitED.”

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

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

{(#) To carry on the business of an Investment Company and
to purchase, subscribe for, or otherwise .acquire suon
stocks, shares, debentures, debenture stock, bonds,
obligations or securities of any government, stale or
authority or of any public or private company, corporate
or unincorporate and also lo acquire by purchase, lease,
concession, grant, ficemee or otherwise, such lands,
buildings, leases, underleases, rights, privileges, policies
of assurance and such other property and rights and
interest in property as the Company shall deem 8¢, but
so that ihe Company shall not have power to deal or
traffic in siocks, shares, debentures, debenture stock,
bonds, ebligations or securitics, lands, buildings, feases,
underfeases, rights, privileges, policies of assurance or
other of its property or assels, but may acquire and from
time to timte resell or otherwise vary the same for purposes
of investment only and with a view (o recciving the
income therefrom.

To demise, lease or let the whole or any part of the
proparty of the Company on sucl terms as the Company
shall determine, and to supply power, light, hcat and
water, and (o lay out land for building purposes, and to
, build on, improve, let on building leascs, advance morney
/ to persons building, or otherwise to develop the same.

‘ ' " b sa nf‘h( 9446‘_1/‘- b
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(D)

®

{F)

(G)

(1)

-

To carry on any other business or trade which can or
may be advantageously carried on in conjunction with
the before mentioned trades or businesses or which may
be calculated directly or indirectly to enhance the value
of the Company’s undertaking or property.

To purchase, hire, lease, take in exchange or on partition
or otherwise acquire, construct, lay out, improve, erect,
demolish and reconstruct, work, maintain, farm and
develop any lands, factories, offices, shops, halls or places
of recreation or other buildings, sports grounds, railways,
wharves, docks, mines, minerals, roads, sewers, waterways
or other easements or any rights or interests in relation
thereto or any plant, machinery, stock-in-trade or any
other real or personal property of any kind whatsoever or
to co-operate with any other person or persons, firm or
company in any of the matters aforesaid.

To purchase, apply for, or otkerwise acquire, maintain,
renew, develop, finance and otherwise exploit any patents
or patent rights, licences, copyright options or other
exclusive rights in relation to any invention or other work
in any country whatsoever and to cxpend moneys of the
Company in tesling, experimenting upon, or improving
any stich invention or work.

To purchase or otherwise acquire any business or
businesses together with goodwill, premises, stock-in-
trade, book debts and other assets and whether as a going
concern or otherwise and whether subject or not to any
liabilities affecting the same.

To enter into agreemems by way of amalgamation,
partnership, sharing of profits or mutual assistance or
otherwise with any person, firm, company or group of
persoms, firms or companies carrying on or jnterested in
any businesses hereby authorised or having objects wholly
or in part similar to those of the Company.

To sell, exchange, et on lease or on hire or otherwise
dispose of or grant any licence or privilege in respect of all
or any part of the undertaking of the Company as a going.
concern or otherwise and any property and asscls of the
Company on such ferms and subject or not to amy
restrictions and conditions and for any consideration
whether payable in cash or wholly or in part by fully or
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partly paid shares, stock, debentures or debenture stock
or other securities or obligations of any other Company
or otherwise.

To borrow or raise money in any currency and to give
security for the repayment thereof by the issue of
debentures, debenture stock, mortgages, bonds or other
instruments with or without a floating or fixed charge on
the undertaking or all or any of the assets of the Company
including its uncalled capital and generally on such terms
and conditions as to redemption or otherwise as the
Company may deem ftting,

To draw, accept, endorse, make, discount and negotiate
bills of exchange, cheques, promissory notes, bills of
lading, debentures, warrants and every description of
transferable or negotiable instrument.

To pay for any property acquired by or services rendered
to the Company in cash or by the issue cither as fully or
partly paid up of shares (whether with preferential,
ordinary or deferred rights or otherwise) stock, debentures
or debenture stock of the Company or by means of such
other consideration as the Company may deem fit.

o

To receive money on deposit and to transact or carry on
all kinds of trust and agency business and in particular in
relation to the investment of money, the safe of property
and e=fiicollection and receipt of money.

To lend money or give credit to any persons, firms,
companies or corporations, including customers and
others and to emter into and give guarantees for the due
performance by any persons, firms, companics or corpora-
tions of his or their obligations and in cither case with or
without security.

To promote and aid in promoting, constitute, form or
organise companics, syndicates or partnerships of ail
kinds.

To apply for or accept from any Government or authority
or corporation any comiract, right, concession, charter or
privilege and to work asd develop the same and to agree
to any modifications thercof from tirde 1o time.
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To act as or to employ agents, trustees or brokers and
to employ experts to investigate and examine into the
condition, prospects, value, charter and circumstances
of any business concerns and undertakings, and generally
of any assets, property, or rights of interest or possible
interest to the Company in connection with its business.

To distribute among the members of the Company any
of the assets of the Company or any shares, stocks or
securities or property of which the Company shall have
power to dispose,

To pay any person or company for services rendered in
disposing of any shares, stocks or debentures, and to
procure the Company to be registered or recognised in
any other Country or place.

To make donations to such persons and to subscribe to
and support all kinds of associations which the Directors
may decide to be calculated to benefit the Company or
its trade or business or to benefit past present or future
employees of the Company (including any Director hold-
ing a salaried employment or office in the Company) or
their wives, widows, families or dependents; and to pro-
vide pensions and sick benefits and allowances for past
and present employces of the Company (including any
such Director as aforesaid) and their wives, widows,
families or dependents and to do all things mentioned in
the proviso to the Companies Act [948 Scction 54
Sub-Section {.

To do alf such things as may be incidental or conducive
to the attainment of the above objects or any of them.

The objects speeified in each paragraph of this clause shall
umless othenwise expressed be indepeadent main objects
and shali not ie fimited or restricted by reference fo or
inference from the teoms of any other paragraph.

4. The liability of the Members is limited.

5. The capital of the Company is £250,000 divided into
250,000 shares of £1 cach, of which 85 shall be Founders' Shares
and the remaining 249,915 shall be Ordinary Shares,

(See Note as to share capital of the Company o page (7)),

D,
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6. The first 85 shares, Nos. 1 to 83, shall be Founders® Shares,

and.the nolder of each Founders’ Share shail subscribe for 2,000
Ordinary Shares.

7. The rights of the Members shall be as follows :—

NOTE: The Founders® Shares no longer exist and Sub-paragrapis .

(®

(A) 1o (D) of this clause were deleted pursuant to a scheme
of arrangement sanctioned by Order of the Court made on
the Sth February, 1948.

Any of the original shares and any new shares {rom
time to time to be created may (but subject always.
and without prejudice to the rights of the holders of
the Founders® Shares), from time to time be issued with
any such guarantee or rights of preference, whether in
respect of dividend or of repayment of capital or both,
or any such other special privilege or advantage over any
Ordinary Shares previously issued or then about to be
issued, or at such a premium or with such deferred rights,
or subject to any such conditions or provisions, and
with any special right or without any right of voting,
and generally on such terms as the Company may from
time to time by Special Resolution determine.
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WE, the several persons whose names and addresses are hereunto
subscribed, are desirous of being formed into a Company in

pursuance of this Memorandum of Association,

and we res-

mectively agree to take the number of Shares in the Capital of the

Company set opposite our respective names.

NAMES, ADDRESSES AND DESCRIPTIONS OF SUBSCRIBERS

Number of Shares
taken by each
Subscriber,

GEO. EGERTON MOTION,
165, Fenchurch Street, E.C.
Solicitor,

SYDNEY THOMPSON,
165, Fenchurch Street, E.C.
Solicitor.

A. J. BROMHAM,
165, Fenchurch Street, E.C.
Gentleman.

ALFRED BURNIE,
I(5, Fenchurch Street, E.C.
Solicitor.

ALBAN E. BELLAIRS,
5, Throgmorton Avenue
Stock Broker.

JOHN G. BONNER,
165, Fenchurch Street, E.C.
Solicitor.

GEO. F. BONNER,
165, Fenchurch Street, E.C.
Solicitor.

R. W. BILLINGE,
15, Walbrook, E.C.
Secretary to Public Conmpany.

500

400

500

1,250

160

100

100

DatEp the 18th duy of December, 1888.
WITNESS to the above Signatures:—

W. H. BURRELL,
Clerk to Boxner, WRIGHT, TaoMPsON & Co.,
Solicitors,
165, Fenchurch Street, E.C,
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NOTE AS TO THE CAPITAL OF THE COMPANY

By Special Resolutions passed at Meetings held on the 6th April and Ist May,
1889 each of the 85 Founders’ Shares was divided into cight shares of 2s. 6d. each.

By Specna‘l Resolutions passed at Meetings held on the 15th April and 4th May,
1920 and confirmed by Order of the Court made on the 27th July, 1920, the capital
was reduc,cd from £250,000 divided into 249,915 Ordinary Shares of £ each and 680
Founders’ Shares of 2s. 6d. each, to £155,381 8s. 0d. divided into 221,852 Ordinary
Shares of 14s. cach and 680 Founders’ Shares of 2. -1 each.

By Special Resolutions passed at Meetings held on the 27th July and |5th August,
1927 and confirmed by Order of the Court made on the 20th December, 1927 the
capital was reduced from £1 55,381 8s. 0d. divided into 221,852 Qrdinary Shares of [4s.
each and 680 Founders’ Shares of 2s, 6d, cach to £111,01! divided into 221,852
Ordinary Shares of 105, each and 680 Founders™ Shares of 2s. 6d. each.

By Special Resolution passed on the 14th April, 1931 and confirmed by Order
of the Court made on the 8th June, 1931 the capital was reduced from £]1 1,011
divided into 221,852 Ordinary Shares of 10s, cach and 680 Founders’ Shares of 2s. 6d.
cach to £88,825 16s. 0d. divided into 221,852 Ordinary Shares of 8s. each and 680
Founders® Shares of 2s. 6d. cach.

By Special Resolution passed on the 7th August, 1935 and confirmed by Order
of the Court made on the 20th January, 1936 the capital was reduced from
£88,825 16s. 0d. divided into 221,852 Ordinary Shares of 8s. cach and 680 Founders’
Shares of 25, 6d. each 1o £66,640 12, Od. divided into 221,852 Ordinary Shares of 6s.
cach and 680 Founders® Shares of 25, 6d. each.

By Special Resolution passed on the 15th December, 1943 and confirmed by
Order of the Court made on the 28th February, 1944, the capital was reduced from
£66,640 12s. 0d, divided into 221,852 Ordinary Shares of 6s, cach and 680 Founders’
Shares of 2s. 6d. each to £44,455 8s. 0d. divided into 221,852 Ordinary Shares of 4s.
cach and 680 Founders’ Shares of 2s. 6d. cach,

By Special Resolution passed on the 29th May, 1945, and confirmed by Order of
the Court made on the 23rd July, 1945, the capital was reduced from £44,455 8s. 0d.
divided into 221,852 Qrdinary Shares of 4s. cach and 680 Founders’ Shares of 2s, 6d.
each lo £22,270 4s, 0d. divided into 221,852 Ordinary Shares of 2s. each and 680
Founders® Shares of 2s. 6d. each.

By a Scheme of Arrangement dated the 6th November, 1947, and made between
the Company and the hold=rs of its then existing Ordinary Shares and Founders’
Shares, which Scheme was sanctioned by Order of the Court made on the 9th February,
1948, the rights of the Founders® Sharcholders set forth in sub-paragraphs (a) to (d)
of Clause 7 of the Company’s Memorandum of Association ceased (o have effect,

By Spzcizl Resolution passed on the 31st December, 1947, the 221,852 Ordinary
Shares of 2s, cach and the 680 Founders® Shares of 2s. 6d. each were converted into

Stock.

By an Extraordinary Resolution passed at Separate Mcetings of the holders of
Found’;rs‘ Stock and Or{dinmy Stock held on the 31st December, 1951, and by a
Special Resolution passed at a Mecting of all Members of the Company held on the
same date, all special rights attached to the £85 of Founders® Stock were cancelled and
the capital was increased and reorganised 5o as to consist of £30,685 45, 0d. of Ordinary

Stock transferable in Units of 25, ¢ach,

di Resolution passed on the 15tk June, 1959, the capital was increased
fi romBé(?,gSIsngg Od. (o £$0.0£ﬁ by the creation of 493,148 p’cw Ordinary Shares of 2s,
each to be converted into Stock when issued and fully paid up.

i Resolution passed on the 10th July, 1963, the capital was further
incrcgs}:.'((i) rlqu::lry.ﬁﬂﬂ,ﬂm to 2230.{)00 by the creation of ’1,700,00q new Ordinary
Shares of 2s. cach to be converted into Stock when issued and fully paid up,

London, 10th July, 1963,
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Compenies
Reogistration
CONMPANIES Teo Stamp
REGISTRATION ! musb be
} impressed
~ 4 Lore.
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NOTICE of CONSOLIDATION, DIVISION, SUB-DIVISION, or CONVERSION
mt STOCK of SHARES, specifying the SHARES so Consolidated, Divided, Sub-divided,
t.. Converted into Stock, or of the TRe.Conversion into Shares of Stock, specifying the
W2k go re-converted, or of the Redemption of Redecmable Preference Shares or of the
““wueellation of Shares {otherwise than in conpection with a vedunction of share capital under
.+ kion 66 of the Companies Act, 1948).

Pursuant to Section 62.

Nane of

/
® conpny| | PTG DNVOSRUNT TRUSD  Timited.

T rupusuwp awp soLp BY
WATERLOW & SONS LIMITED, B
LAY AND COMPANIES' STATIONERS AND REGISTRATION AGENTS, /.
85 & 85, Loxpox Wawn, Lovpox, E.C2; /" .

frnas
107, Pare Lawe, Marsue Arcu, W.1; ﬁ ‘?;/
® 71, Cowxone Row, Brmsmonay, 3; 163, Tux Huapgow,: 'LL%L

BRIDGERE IMVES™ E T TRUST LIMITED

T eROLLK LSE,
. -;a_;ungiﬂ'. POUNTREY MilL

PONDEN, R.O4




TO THE REGISTRAR OF COMPANIES.

PRIDGEND INVESTMENT TRUST

TITMTTED,

hereby gives you notice in nccordance with Section 62 of the Companies Act, 1948,

that By Ordinsry Resolution of the Company passed on the

10th July, 1964, 615,704 shares of 2s8.0d. each were

converted into Stock

s AN
B

(Stale whether Direclor or
Secrelary) '
Dated the . ﬂwl-’} ﬁgzbﬁ .~ dayof M

1964

(7

i reserved for binding and should not be writte% ACross.

CNOTE.—This margin &

e




Form 28.

Ne. of
{hapany '

A G/
Companies
Registration
I'ee Stamp
mush be
impreased
here,

COMPANIES
REGISTRATION

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

iz STOCK of SHARES, specifying the SHARES so Consolidated, Divided, Sub-divided,
s Uonvérted into Stock, or of the Re-Conversion into Shares of Stock, «pecifying the
3tk so re-converted, or of the Redemption of Redeemable Preference Shares or of the

{u sellation of Shares (otherwise than in connection with a reduction of share eapital under

& fe tion 6 of the Companies Act, 1948).

el
e et ™Y Dursnant to Section 6.
Nesaeof | | S 1 t
. : £ b )
Copny{ 0 BRIIGEND INVOSDICTT TRUST | Timited.
““ e a__.—n»ﬁ""""aﬂ’;‘ -
W T rusmenss awp sotn me o
WATERLOW & SONS LIMITED,
LAW AND COMPANIES® STATIONERS AND REGISTRATION AGENTS,
b3 & 85, Lowpox Wary, Loxvow, B.C2;
107, Parx Lave, Macens Avcr, W.i;
77, CoLvore Row, Bizyvouan, 3; 163, Tur Husviow, Lzups, 1.
5 - nted by
BRIZGOUD IIVESTILIT TRUST LINITAD,
i 28]

5> Lowrense Pountaey 11111, Lonuon, 1.0.4,
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TQ THE REGISTRAR OF COMPANIES.

BRIDGEND TN(ESTKENT TRUST LIMITED,

hereby gives you notice in accordance with Section 62 of the Companies Act, 1948,
that in accordance with the powers conferred upon them by Clause 5
of the Compeny's Articles of Association, at a Board leeting held
on 4th August, 1964, the Directors allotted provisionally as é. |
Upights" issue to all holders of ordinary stock regisise‘red in the
books of the Company on the %0th June, 1964, 306,852 shares of 2/-
each at 3/- per siare, paysble in full by acceptance at or before

3 pv.m. on the 1llth September, 1964, such shares being converted

into stock units vwnen fully paid.

"
(Signature). _/é_ b. MA——

(State whether Dircelor or } /jMwy

Secretary)

Dated t]fle.;,. MM day of - W ) 1944,

wpargin is reserved fof'binding and should not be written across.

P

NOTE.—TbLis
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THE COMPANIES ACTS 1948 To 1967

NOTICE OF PLACE WHERE REGISTER OF DIRECTORS
INTERESTS IN SHARES IN, OR DEBENTURES OF, A COMPANY OR
ITS ASSOCIATED COMPANIES IS KEPT OR OF ANY CHANGE IN
THAT PLACE.

T S ok A S

Pursuant to Section 29(8) of the Companies Act 1967.

e

Name of .
Company BRIDGEND INVESTHEWT JRUST . Limited

2kt
b

To the Registrar of Companies.

Ao poe L A

The above-named company hereby gives you notice, in accordance with subsection
(8) of Section 29 of the Companies Act 1967, that the register of Directors” interests in
shares in, or debentures of, the company or any associated companies is kept at

Lardgate Houge, S%a, London Yall,

London, £.C.2.

o
Seton Trus TA'lmi éﬂ !
/_/ |
Signed i}/ . T
e

~

" State whether Director or Sccretaty...... Sonretarias.

Date

Presented by

Presentor’s reference

PUBLISHED AND SOLD BY

WATERLOW & SONS LIMITED
85 & 86, London Walli, London, E.C.2,

PO, = G P e NN P A <SR S
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THE COMPANIES AQTS 1948 to 1967

COMPANY LIMITED BY SHARES

ORDINARY RESOLUTION

BRIDGEFD INVESTMENT TRUST ILIMITED

Passed the 29th day of September 1971

AT AN EXTRAORDINARY GENERAT MEETING of the above-

named Company, duly convened and held at the

Registered Office of the Company, the subjoined

ORDINARY RESOLUTION was duly passed, viz:=
RESOLUTIOR

THAT for the purposes of subseribing for 25

Ordinary Shares of 25p. each and of exercip-

ing the optionto complete the purchase of a

further 10 Ordinary Shares of 25p. each in

Aro Pilastic Building Supplies Dimited, the

authorised share capital of the Company be

: increased by £250,000 by the creation of
2,500,000 Ordinary Sharee of 10p. each o
rank pari passu when issued in all respects

with the Company's existing Ordinary Shares

of 10p. each.
Jo D. ROBERTSHAYW
//\> |
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“@'g E COMPAl\ﬁEé\ACTS 1948 6 1967

Notice and Statement* of Increase }n N orlmnal CaP1ta1

T'o the REGISTRAR OF QOMPANIRS
,,-\BRIDGEND INVESTMENT TRUST LIMITED.

ey
[F
3

xﬁmxte hewby gives you notice, pursuant to Se ] 01
, that by a + Ordinary RASOTTLION

06 ﬁhe 29th day of September 1971

ﬁ;d‘ ¢ Company has been inereased by the addition thereto of th
27 2600000 beyond the registered capital of £250,000
p-

%mlh adl itional capital is divided as follows :—

=~ 7_‘}

wbﬁ of Shaves Class of Share Nominal&mi,

of cac '
2,500,000 ORDINARY 5

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

*u* I any oF tho powe shures aga Profomnse S stuto sketler ey neo redormalieernot.  I0ike spaos below i TsuMickeny
tho corlitivos el be e erad nepoealely by wiy ef aonesse.

Rosl  pase pomnac oulh w_l;.k.:ua o:-&--‘cus.&
Shasers .

Siynature. . . \ :‘!VQ-——..

Stte whelhey I)irfcdorh s DIREODOR
or Seerdary|”""

Dated the 2250, ... day of. gphenber 19.73...

Presented by Presentos’s Rch:‘t'ch¢',554%., 20513 DY

TOTONNRE ANNNLRTH 2 M




NOTES

This Nolice, if accompanied by a copy of the Resolution increasing the nominal eepital
of the Company (unless sueh Resolution shall have already been filed) and a remittance for
() the Board of Trade registration fees if payable (seo below and Parts 1 and 2 of the Third
Sehedule to the Companies Act 1967) and () the Companies Capital Duty payable in respect
of the amount of the inerease of capital, will be aceepted by the Registrar of Companies as o
complianee with the provisions of seetion 63 of the Companies Act 1948 and seetion 112 of the
Stamnp Act 1891 and accordingly no separate Statoment of Increaso of Capital need accompuny
this Notice.

b

FWhere it is intended to make a claim for relief from the payment of elther the whole or-

part of the Companies Capital Duty under the provisions of Section 55 of the Finance ‘Act
1927 (as amended) and for that reason payment of the duty or part thereof is withheld, or,
for some other reason, it is proposed to pay the Companies Capital Duty after delivery of
this Notice of Increase, a separate Statement of Increase of Capital Form No. 26a (SLSS
Form Companies 68) will have to be used, and the words * and Statement " in the heading
of this form deleted.

If a claim for relief from payment of Companies Capital Duty as above-mentioned has
been or will be made this Notice when delivered to the Registrar of Companies, must be
accompanied by a letter confirming that such is the case,

A claim for relief from tho payment of Companies Capital Duty as above-mentioned
should be made to the Controller of Stamps, Inland Revenue (I3}, Adjudieation Section, West
Block, Barrington Road, Worthing, Sussex, or in Seotland, to the Complroller of Stamps and
Taxes, Adjudication Branch, P.O. Box No. 33, 10 Waterleo Place, Edinburgh, 1, accompanicd
by a Statement of Inerease of Capital, a remittance for the amount-of Companies Capital Duty
payable on any part of the increase in respeet of which relief from the payment thereof is not
available (if any) and a Statutory Deelaration stating the grounds on whieh the claim for relief
is made. .

Section 63 of the Companies Act 1948 requires 1his Nolice accompanied by a copy of the
resolution autherising the inerease to be delivered to the Registrar of Companies within 15 days
alter the passing of the resolution and in defanlt thercof the Company and every officer of the
Company in default will be liable to a default fine.

Companies Capital Daty when payable must be pald within 15 days alter the date of the
passing of the resolution increasing the capital. I not so paid interest on the amount of such
duty at the rate of 5 per cent. per annum from the date of the passing of the reselution until
payment will be charged {section 5, Revenue Act 1903).

Board of Trade regisiration fees are payable to the Registrar of Companies.  Companies
rapital Duby may alse be remitied to the Registrar of Companies or may be paid to the Inland
Revenue at one of $he under-men-ioned Stamp Offices, where this Notice will be stamped with the
amonnt of the duty paid and refurned for delivery to the Registrar, Inland Revenue Stamp
Offices are situate at Bush ouse (SAV. Wing), Strand, W.C.2, and ¢1 Moorgate, E.C.2, and in
Birmingham, Bristol, Cardifl, Leeds, Liverpoo}, Manehester, Neweastle, Nollingham and Sheflield.
In Scotland the tamp Ofices are in 16 Waterlgo Place, Edinbuegh, I, and 289 George Street,
Glaszow, C.1.
The Ofice of the Registras of Companies for Companies registered in Bagland is situate
at = Companies House, 53~71 City Lead, London, B4, and for Companies registered in Seotloud
at 2 Exchequer Chambers, 102 George Steeet, Edinburgh 2.

IRGISTRATION FEES AND COMPANIES CAPFEAL DUEY PAYABLE ON AN INCREASE
OF CAPITAL.

No Board of Trade rozisiration fees are payable unless, afler the inerease. the new fotal
of nominal capital execeds £2,000.  Any fnerease in $he nominal capital which brings the total
above this figure of £2,000 atiracts an additiosnal fee o follows =—

£1 for every £1,600 or pact £1,060 from  £2,091-  £5,000
534 " " Ela“ﬂﬂ I1] ” El‘“\ﬂ” ﬁlﬂ'ﬂn“ "5,@0ﬁ—£ﬁ00,000
18. EL) 1] En ,ﬂﬂﬂ L1 19 E]! »(’EM’ mem. Eﬂﬂﬂ,ﬂﬂl-ﬁ:jﬁ:j,ﬂﬂﬂ

~No farther Board of Trade registration fee s pagable for incereases of capifal
beyond £525,001).

Compunics Capital Duly on on incresse of nominal capital is 105, for every £100 or fraction
of £100 (Section 41, Finance Aet 1933). The doty is not psyable by an unlimited company or
by 2 company limited by guarantee and not laving o share capital.

“The Solicitors® Law Stationery Soclety, Limited

191-192 Fleet Street, E.C.4; 3 Bucklersbury, E.C.4; 49 Badford Row, W.C.1; 15 Hanover Street WIR 0HG;
55-59 Newhall Strect, Birmingham, 3; 31 Charles Street  Cardiff CFI 4EA; 19 & 21 North John Street,
Liverpool L25RF; 28-30 John Dalton Street, Manchester M361IR; and 14-22 Renfrew Court, Glasgow, (.2,

PRINTERS AND PUBLISHERS OF COMPANIES BOOUKS AND FORMS

Co
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THE COMPANIES ACT,* 1948

EY
COMPANY LIMITED BY SHARES

Resolulinns

OF

= BRIDGEND INVESTMENT TRU:!

Passed 289th August, 1972

e D10 0U

At an EXTRAORDINARY GENERAL MEETING of the above-named Company, di'y
convened and held at 24-32 King William Street, London, E.C.4, on Tuesday the 29th day of
August, 1972, the following Resolutions were duly passed as to Resolutions numbered 1 to & as
ORDINARY RESOLUTIONS and as to Resolutions numbered 6 and 7 as SPECIAL
. RESOLUTIONS :—
Cqizniets)
ORDINARY RESOLUTIONS

1. THAT each of the 2,373,055 issued Ordinary Stock Units of 10p each in the capital of
the Company be converted into an Ordinary Share of 10p and that each of the Ordinary Shares
of 10p each in the capital of the Company (whether resulting froml such conversion or unissted)
be subdivided into two shares of 5p each.

2. THAT with a view to the acquisition of that part of the issued share capital of Aro

- Plastic Building Supplies Limited not owned by the Company the capital of the Company be
increased by £773,284.80 by the creation of a further 7,732,848 Ordinary Shares of 5p each
and 7,732,848 Special Shares of 5p each the Ordinary Shares to rank par/ passu in all respects

¢ with the existing Ordinary Shares in the capital of the Company and the Special Shares to
have the rights and to be subject to the restrictions set out in the Articles of Association of the
Company proposed to be adopted pursuant to Resolution 7 below.

3. THAT the acquisition by the Company of thal part of the issued <hare capital of Aro
Plastic Building Supplies Limited not already owned by or under option to the Company be
approved and that accordingly the Directors be authorised to allot to the vendors of such
share capital on completion of such acquisition a total of 7,732,848 Ordinary Shares of 5p each
and 7,732,848 Special Shares of 5p each of the Company.

4, THAT the authorised share capital of the Company be further increased to £1,500,000
by the creation of 4,524,304 furnther Ordinary Shares of Sp each.

5. THAT, upon the recommendation of the Direciors but subject to the conversion prior
1o the passing of this Resclution of tie whole of the £76,713 7% per cent. Convertible Unsecured
Loan Stock 1988/93 of the Company into Ordinasy Stock Units of the Company on the basis
of 60p nominal of Ordinary Steck Units for cach £1 nominal of such Loan Stock, it is desirable
1o capitalise the sum of £283,333.30 being the whole of the amount standing to the credit of
the Company’s Share Premium Account and parnt of the amount standing to the credit of the
Loy Company's Reserves and accordingly that such sum be set free for distribution anfingst the
R holders of the Ordinary Shares of the Company on the Register of Members at the 26th day of
August, 1972, in the proportion in which they hold such shares respectively on that day, on
condition that the same be not paid in cash bit app'ied in paying up in full at par 5,666,666
new Ordinaty Shares of 5p each to ba allotted ranking for all dividends declared after 31st
March, 1972 (other than the second interim dividend of 8 per cont. payable on 30th June,
1972), and distributed credited as fully paid up to and amongst the said holders of Ordin
Shares in the proportions aforesald, and the Direclors shall give effect to this Resolution,

3 SPECIAL RESCLUTIONS

8. THAT subject to the consent of the Depariment of Trade and Industry the name of the
Company be changed to “Bridgend Invesiments Limited”,

i edtie

7. THAT the regulations contained in the printed document submitted to this meeting b
ot and for the: purposes of identification signed by the Chalrman of the meeting be and are hereby ( f ;
“*‘"'*}.‘-Vﬂ:) adopted as the Articles of Association of the Company in substitution for and to the exclusion Loy

of all existing Articles of Association. 5 X{
J. D, ROBERTSHAW, L
hairman,

aNCfM

B, M. & CO., LTD. 525497/w
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o COMPANY LIMITED BY SHARES

Renolutions

OF

“2  BRIDGEND INVESTMENT TRUST LIMITED

Passed 29th August, 1972

At an EXTRAORDINARY GENERAL MEETING of the above-named Company, duly
convened and held at 24-32 King William Street, London, E.C.4, on Tuesday the 29th day of
August, 1972, the following Resolutions were duly passed as to Resolutions numbered 1 to 5 as
ORDINARY RESOLUTIONS and as to Resolutions numbered 6 and 7 as SPECIAL
: RESOLUTIONS :—
= ORDINARY RESOLUTIONS

1. THAT each of the 2,373,055 issued Ordinary Stock Units of 10p each in the capital of
the Company be converted into an Ordinary Share of 10p and that each of the Ordinary Shares
of 10p each in the capital of the Company (whether resulting from such conversion or unissued)
be subdivided into two shares of 5p each,

2. THAT with a view to the acquisition of that part of the issued share capital of Aro
Plastic Building Supplies Limited not owned by the Company the capital of the Company be
increased by £773,284.80 by the creation of a further 7,732,848 Ordinary Shares of 5p each
and 7,732,848 Special Shares of 5p each the Ordinary Shares to rank pari passu in all respects
o with the existing Ordinary Shares in the capita) of the Company and the Special Shares to
have the rights and to be subject to the restrictions set out in the Articles of Association of the
Company proposed to be adopted pursuant to Resolution 7 below.

3. THAT the acquisition by the Company of that part of tho issued share capital of Aro
Plastic Building Supplies Limited not already owned by or undar option to the Company be
approved and that accondingly the Directors be authorised to allot to the vendars of such
sharse capital on completion of such acquisition a total of 7,732,848 Ordinary Shares of 5p each
and 7,732,848 Special Shares of 5p each of the Company.

4. THAT the authorised share capiial of the Company be further increased to £1,500,000
by thia creation of 4,534,304 further Crdinary Shares of Sp each,

5. THAT, upon the recommendation of the Directors but subject to the conversion prior
to the pasging of this Resolution of the whole of the £76,713 73 per cent. Convartible Unsecured
Loan Stock 1928/92 of the Company into Owdinary Stock Units of the Company on the basfs
of €0p nominal of Ordinary Stock Units for each £1 nominal of such Loan Stock, it is desirable
lo capitatise the sum of £283,333.30 being {he whole of the amount standing to the credit of
the Company’s Shate Premium Account and pan of the amount standing to the credit of the
r{:@;:} Company's Reserves and aceordingly thal such sum be get free for distribution amongst the

holders of the Ordinary Shares of the Company on the Register of Members al the 26th day of
August, 1972, in the proportion ‘ﬁq &yhnch they hold such shares respectively on that day, on
condition 1hat the same be nol paid in cash bt applied in paying up in full at par 5,666,666
new Ordinary Sharas of Sp each to be allonted ranking for all dividends declared after 31st
March, 1972 (cther tian the second intedim dividend of 8 par cent. payable on 30th June,
1972), and distributed credited as fully patd up to and amongst the said holders of Ordinary
Shares im the proponions aforesaid, and the Direciors shall give effect to this Resolution.

SPECIAL RESOLUTIONS

6. THAT subject 1o the consent of the Department of Trade and Industry the name of the
Company be changed to "Bridgend Investments Limited”,

7. THAT the regulations contained in the printed document submitiad to this meeting

D) and for the purposes of udenuuﬁcqnaqn signed by the Chairgian of the meeting be and are hereby
= adopted as the Articles of Association of the Cgmmﬁmﬁig@@%}nmﬂion for and to the exclusion
7 ;‘—f:q " - .ﬂ.\

of all existing Arlicles of Association. P £,

(e
3?\&-:::‘5‘3:(9 &3: «\'u)\-d;h Lﬂ. cr}-f,u...i - u

.
B, M. & CO. LTD. S264975w q &
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WOoRDS MEANINGS
The Register ... | The register of members required to be kept by
section 110 of the Act.
The Seal --- | The common seal of the Company.
The United

Kingdom | Great Britain and Northern Ireland,

Month ... ... [ Calendar month.

Year ... ... | Calendar year.,
Paid up .. { Includes credited as paid up.,
Dividend ... | Includes bonus,

In writing -.. | Written, printed or lithographed, c: visibiy
pri P

expressed in all or any of these or any other

modes of representing or 12producing words.

The expression “Secretary” (subject to the provisions of
section 177 and 178 of the Act) includes an assistant or deputy
Secretary and any person appointed by the Directors to perform any
of the dutics of the Secretary.

References in these Articles to a person or persons entitled by
transmission shall in relation {o a share, mean a PEISOR Or persons
entitled to the share by reason of the death or bankruptey of the
holder.

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

Words imporling the masculine gender only shall include the
feminine gender, and

Vords imporling persons shall include corporations.

Subject as z“oresaid, any words or expressions defined in the
Statutes shall bear the same meanings in these Articles.

672
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The regulations in Table A in the First Schedule to the Companies
Act 1948 shall not apply to the Company except so far as the same
are repeated or contained in these Articles,

BUSINESS

2. Any branch or kind of business which by the Memorandum
of Association of the Company, or the Articles, is either expressly or
by implication authorised to be undertaken by the Company may be
undertaken by the Directors on behalf of the Company at such time or
times as they shall think fit. and further, may be suffered by them to be
in abeyance, whether such branch or kind of business may have been
actually commenced or not, so long as the Directors may deem it
expedient not to commence or proceed with such branch or kind of
business.

CAPITAL

3. (A) The cap?tal of the Comgany at the date of the adoption of
these Articles is £1,400,000 divided into 20,267,152 Ordinary Shares of
5p each (hereinafier called “the Osdinary Shares”} and 7,/32,848
Special Shares of 5p each (hereinafter called “the Special Shares”).

(8) The said Ordinary Shares and Special Shares shall have
attached thereto the rights and shall be subject to the conditions with
regard to convyession income and capilal set out in the following sub-
paragraphs of this Article; the said righls and conditions are as
follows :—

(1) DemNTioxs—for the purposes of this Article the following
expressions shal bear the meanings set opposile to them respectively
il not inconsistent with the subject or conlext:—

(@) “Aro” means Aro Plastic Building Supplics Limited;

(1 “the Agreemen!™ means an Agreement dated 9th June, 1972
made between several persons being the shareholders at
that date of Aro {who are therein and below described as
“the Vendors™ of the first parl the persons therein
described as the Warrantors of the second part and the
Company of the third part;

(0) “the GKN Agreement” means an Agreement dated 17th
December, 1969 and made between Aro and GKN Sankey
Limited;
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(d) “the Worldwide Agreement” means an Agreement dated

(e

1)

(2)

(h)

7]

(7]

(4]

18th December, 1970 also beiween Aro and GKN Sankey
Dimiled;

“the Territory” shall mean the whole of the world outside
the British Isles;

“the Products” and “the Know-How” shall have the mean-
ings respectively ascribed to them in the GKN Agreement;

“the Patents” shall mean UX. Patents Nos. 1131612 and
1150052 relating respectively to irnprovements relating to
Frame Members and improvements relating to Panels and
any improvements thereto together with Patents and Patent
Applications corresponding with such patents in respect
of the subject matter thereof granted or pending elsewhere;

“the Accounting Periods” means the five financial years of
Aro ending on 30th June, 1973 the 30th June, 1974 the
30th June, 1975 the 30th June, 1976 and 30th June, 1977,

“Non-Recurring Receivables” means the gross amount
expressed in sterling receivable in a relevant Accounting
Period attributable to Aro and of a capital or non-recurring
nature and relating (o the exploitation in the Territory
of the Patents or the Know-FHow or the Products but
excluding Royalty Receivables;

“Royaity Receivables™ means the gross amount expressed
in stesling receivable in a relevant Accounting Period
attributable to Aro relating to the exploitation in the
Terrilory of the Patents the Know-How or the Products
other than Non-Recurring Receivables;

“the Accountants Certificate™ shall mean a certificate or
certificales issued pursuant (o sub-paragraph  hereof;

“the Agreed Certificate™ means the Certificate prepared
under sub-paragraph (2) of this Article and accepted with-
oul amy repor! thereon by Chartered Accountants
(appointed by Mr. John Aaronson and Mr. D. W, Jayscn
or other of the Vendors) or such Certificate as amended
following such report and/or reference to an independent
chartered accountant under the provisions of that Clause.

s Jo s b
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(2)
(a)

)

CONVERSION.

Messrs, Arthur Young McClelland Moores & Co. or such
other firm of Chartered Accountants as may be appointed
for the purpose by the Company shall as soon as practic-
able after the end of each of the Accounting Periocis

certify to the parties hereto in respect of such Accocunting
Period : —

() the amount of the Non-Recurring Receivables in such
Accounting Period;

(ii the amoun. »f the Royalty Receivables in such
Accounting Period; and

(i) the amounts expressed in sterling paid cr payable or
contributed or contributable in or in respect of a
relevant Accounting Period by Aro pursuant to the
Worldwide Agreement or in connection with the
establishment maintenance or protection of Aro’s
rights in the Territory in connection with the Patents
the Products or the Know-How.

Psior to or at any time within twenly-one days of the
issue of the certificale of such Charlered Accountants the
holders of the Special Shares for the time being through
Mr. 1. Aaronson and Mr. D. W. Jayson (or such other
persons as the holders of 2 majority of the Special Shares
may appoint) may require such certificate to be reported on
by a further firm of Chartered Accountants appointed by
them for this purpose to whom will be given full 2ccess to
the books accounts premises and personnel of Aro. In the
event of amy dispute arising between the Chartered
Accountamts on the Certificate the matier shall be referred
to am independent Chartered Accountant to be appointed
fin Cefault of agreement) for the purpose by the President
for the time being of the Institute of Chartered Accountants
in England and Wales; such Chartered Accountant wilt be
given full aceess to the books accounts premises and
personngl of Aro and shall act as an expert and not as an
arbitrator and his decision shalf be final and binding,

In arriving st the amounts to be certified and reported on
purstiand to sub-paragraphs (™ (a) (1} (i) and Gii) above the
refevant Chartered Accountants shall; —
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apply such accepted accounting principles and state-
ments of standard accounting practice as are relevant
at the time of the preparation of their certificate,

define receivables as amounts earned during each
Accounting Period whether or not they have actua]ly
been received during the period;

adjust the said receivables by the amount of any
provisions which the directors of Aro consider neces-
sary and which in the opinion of such accountants are
appropriate in respect of amounts receivable the
collection of which in sterling is considered to be
doubtful or in respect of any allowance made in the
normal course of trading;

subject to (iii) above include amounts received or
receivable in foreign currencies or payable in foreign
currencies at the actual rate received or paid if
received or paid and converted into sterling in a
relevant Accounting Period or at the conversion rates
ruling at the end of such Accounting Period if the
same have not been received or paid (or if received
or paid have not been converted into sterling) by the
end of the Accounting Period;

(v) adjust the Royalty Receivables to take account of loss

of earnings due to fire, strike, lockout, storm, tempest,
or late delivery of machinery or other unforeseen
circumstances whereunder the manufacture or sale of
the Products is temporarily interrupted;

(vi) deem amounts receivable by Aro in the British Isles as

royalties under the GKN Agreement as a result of
any exporis of the Products to the Territory to be
Royaity Receivables for the purpose of sub-paragraph
(&) (i) above;

(vii) define amounts payable as those incurred during the

period whether or not they have actually been paid
during the period.

{c) The Chartered Accountants shall for the purpose of the
Agreed Certificate apportion the amount certified under
sub-paragraph (2 (@) (iii) above so as to be deducted from
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the Non-Recurring Receivables and the Royalty Receiv-
ables in an Accounting Period in proportion fo the certified
amounts of the Non-Recurring Receivables and the
Royalty Receivables in that period.

(@) Within twenty-one days from receipt by the Directors of

the Agreed Certificate following an Accounting Period the
appropriate number as required in sub-paragraph (¢) below
of the Special Shares will automatically be converted into
the same number (except as hereinbelow provided) of
Ordinary Shares (pro rata to each member’s holding of the
Special Shares so that fractional entitlements in respect of
each holding shall be rounded up if amounting to one-half
or more and otherwise shall be ignored ranking par: passu
in all respects with the then existing Ordinary Shares of the
Company save that such shares shall not rank for any
dividend payable in respect of the Accounting Period
appropriate to the Agreed Certificate for which such shares
have been converted.

{(¢) The number of Special Shares to be converted following

each Accounting Period shall be calculated as follows ; —

(i) in respect of each of the Accounting Periods one
decimal point six times (16) the number of com-
plete pounds sterling (£) being the net Non-Recurring
Receivables during such period calculated before
deducting taxation but after deduction of the
relevant proportion of the expenses certified under
sub-paragraph (2) (a) (iii} above;

(i) in respect of the first of the Accounting Periods thirty-
two times (32) the number of complete pounds sterling
(£) being the net Royalty Receivables calculated before
deducting taxation but after deduction of the relfevant
proportion of the cxpenses certified under sub-
paragraph (2) (q) (iii) above plus

(iii} in respect of the second of the Accounting Perfods
thirty-two times (32) the surplus of the number of
complelz pounds sterling (£) being the net Royalty
Receivables in such period calculated before deducting
taxation but after deduction of the relevant proportion
of the expenses certified under sub-paragraph (2) (a)
(iii) above, over the number of complete pounds
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sterling (£) being the net Royalty Receivables in the
first of the Accounting Periods calculated before
deducting taxation but after deduction of the relevant
proportion of the expenses certified under paragraph
(2) (a) (ii) above plus

in respect of the third of the Accounting Periods thirty-
two times (32) the surplus of the number of complete
pounds sterling (£) being the net Royalty Receivables
in such period calculated before deducting taxation
but after deduction of the relevant proportion of the
expenses certified under sub-paragraph (2) (@) (iii)
above over the greater of the number of complete
pounds sterling (£) being the net Royalty Receivables
in the first and second of the Accounting Periods
calculated in each case before deducting taxation but
after deduction of the relevant proportion of the
expenses for such Accounting Period certified under
sub-paragraph (2) (a) above;

in respect of the fourth of the Accounting Periods
thirty-two times (32) the surplus of the number of
complete pounds sterling (£) being the net Royalty
Receivables in such period calculated before deduct-
ing taxation but after deduction of the relevant
proportion of the expenses certified under paragraph
(2) (a) (iif) above over the greatest of the number of
complete pounds sterling (£) being the net Royalty
Receivables in the first second or third Accounting
Period calculated in cach case before deducting taxa-
tion but after deduction of the relevant proportion of
the expenses certified under paragraph (2) (@) (i)
above plus

(vi) in respect of the fifth of the Accounting Feriods thirty-

two times (32) the surplus of the number of complete
pounds sterling (£) being the met Royalty Receivables
in such period (calculated before deducting taxation
but after deduction of the relevant proportion of the
expenses certified under paragraph (2) (a) (iii) above)
over the greatest of the number of complete pounds
sterling (£) being the net Royalty Receivables in the
first second third or fourth Accounting Pericds calcu-
Jated in each case before deducting taxation but after
deduction of the relevant proportion of the expenses
certified under paragraph (2) (a) (iii) above.
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When issuing the Agreed Certificate the appropriate
Chartered Accountants shall also certify the number of
Special Shares to be converted pursuant to sub-paragraph
(d) of this Clause.

(8) Any Special Shares of Bridgend converted pursuant to sub-

(h)

paragraph (d) above will rank pari passu in all respects
with the then existing Ordinary Shares of 5p each in the
capital of the Company save that such shares shall not rank
for any dividend payable in respect of the Accounting
Period pursuant to the Agreed Certificate for which such
shares have been converted.

So long as any of the Special Shares remain capable of
Conversion into Ordinary Shares: —

(i) upon any allotment of fully paid Ordinary Shares by
way of capitalisation of profits or reserves to
members of the Company or upon the sub-division or
consolidation of any Ordinary Shares the number
and/or nominal amount of Ordinary Shares into
which the Special Shares will be converted shall be
increased or, in the case of a consolidation, reduced in
due proporiion;

(ii) the Company shall not in any way modifly the rights
attaching to its issued Ordinary Shares nor permit to
be in issue any share capital which, as regards divi-
dends, voting or capilal, has rights more favourable to
the holders than those attached to the Ordinary Shares
then in issue, provided that this provision shall not
preciude the issue of equity share capital pursuant to
any scheme approved by the Company in General
Mecting to staff and employees (including Directors
holding execulive office) of the Company or iis
subsidiaries by reason of their office or employment;

(iii) the Company shall not issite or pay up any securities
credited as fully or partly paid by way of capitalisation
of reserves share premium account, capital redemption
reserve or undistributed profits except to the holders
of the Ordinary Shares in the form of fully paid
Ordinary Shares and except to the holders of any other
class of equity share capital or otherwise distribute
capital profits or capital reserves (or profits or reserves

672
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(iv)

v)

(vi)
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arising from a distribution of capital profits or capital
reserves by a subsidiary);

if any general offer or invitation to subscribe for or
purchase shares or other securities of the Company or
of any other company is made (1) by the Company or
(2) by any other company to the holders of the
Ordinary Shares of the Company, the Company shall
at the same time in the case of (1) make, or in the case
of (2) so far as it is able, procure to be made, the like
offer or invitation to each holder of Special Shares as
he would have received if all his Special Shares had
been converted into Ordinary Shares before the record
date for such offer or invitation;

if (1) an offer is made (otherwise than by the holders
of the Special Shares or any of them) to all the holders
of the Ordinary Share capital of the Company (or all
such Shareholders other than the offeror and/or any
company controlled by the offeror and/or persons
acting in concert with the ofieror} to acquire the whole
or any part of the issued Ordinary Share capital of the
Company and (2) the Company becomes aware that
issued capital carrying more than 50 per cent. of the
votes which may ordinarily be cast at general meetings
of the Company has become vested in the offeror
and/or such companies or persons as aforesaid, the
Company shall give notice to the holders of the Special
Shares of such vesting within fourteen days of its
becoming so aware and each such holder shall have
the right within the period of one month from the date
of such notice to convert (by serving written notice on
the Company} all his Special Shares into Ordinary
Shares;

upon a liquidation or other retusn of capital the rights
attaching to the Special Shares to payment of capital
and participation in the Company’s assets shall be
identical {o those attaching to the Ordinary Shares;

{vii) no proposal of any compromise or arrangement within

the meaning of Szction 206 of the Act or any statutory
re-enactment thereof affecting the Ordinary Share
capital shail be made unless the holdess of the Special
Shares shall be parly thereto and shall agree thereto;

. rJ
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(viii) the Company shall not make any reduction of share
capital or (except as authorised by Sections 56 (2) and
58 (5) of the Act) any share premium account or capital
redemption reserve fund; and

(ix) the Company shall maintain an authorised unissued
amount of Ordinary Share capital sufficient to enable
it to give effect in full to the rights of the holders of
the Special Shares;

(x) the Company will not directly or indirectly dispose of
any interest in Aro, World Wide Plastics Develop-
ments Limited, the Know-How, the Patents, the GKN
Agreement or the World Wide Agreement or any
licence agreement in connection therewith.

(3) Income

Subject to any rights or privileges for the time being attached to
any shares in the capital of the Company having preferential, deferred
or other special rights in regard to dividends the profits of the Company
which it shall from time to time be determined to distribute by way of
dividend shall be applied in payment of dividends upon the Ordinary
Shares in proportion to the amounts paid up or credited as paid up
thereon respectively otherwise than in advance of cails; the Special
Shares will not unless and to the extent that they are converted into
Ordinary Shares as referred to above entitle the holders thereof to any
dividends thereon.

(40 CariTAL

Upon a return of capital upon a winding-up or otherwise the
surplus assets of the Company after paying or providing for its
liabilities shail be applied amongst the holders of the Ordinary Shares
in proportion to the aggrepate amount of the capital paid up or credited
as paid up on such Ordinary Shares held by them respectively; except
to the extent provided in paragraph () (2) (b) (vi) of this Article no
part of such capital shall be returned to or distribuled amongst the
kolders of the Special Shares in respect of the Special Shares held by
them.

(5) CANCELLATION OF SPECIAL SHARES

The Company shall be entitled (subject to the provisions of the
Statutes) to procure at any {ime after the Special Shares shall have
ceased to be capable of conversion into Ordinary Shares alf remaining
Special Shares to be cancelled without any consent or sanction of the
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holders thereof and without any payment being made to the holders of
such Special Shares.

4. Without prejudice to any special rights for the time beiny
conferred on the holders of any shares or class of shares (which
special rights shall not be varied, except with such consent or sariction
as is provided by Article 54) any share in the Company may be
issued with such preferred, deferred or other special rights, or such
restrictions, whether in regard to dividend, retun of capital, voting
or otherwise, as the Company by Ordinary Resolution at the time of
creation of such shares, or in default the Directors, may determine
and any Preference Share may be issued on the terms that it is, or
at the option of the Company is to be liable, to be redeemed on such
terms and in such manner as the Company by Special Resolution
may prescribe.

SHARES

5. The Company may pay a commission to any person in
consideration of his subscribing or agreeing to subscribe, whether
absolutely or conditionally, or procuring or agreeing to procure
subscriptions, whether absolute or conditional, for any shares in the
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, or partly in one way and partly in the other,
as may be arranged. The requirements of sections 52 and 53 of the
Act, and Part II (3) of the Sixth Schedule, and Part I (3) of the
Eighth Schedule to the Act shall be observed, so far as applicable.
The Company may also on any issue of shares pay such brokerages as
may be lawful.

6. The Company shall not give, whether directly or indirectly,
and whether by means of a loan, guarantee, the provision of security
or othenwise any financial assistance for the purpose of or in con-
nection with a purchase or subscription made or to be made by any
person of or for any shares in the Company or in its holding company
@i any) nor shall the Company make a loan for any purpose whatso-
ever on the security of its shares or (hose of its holding company (if
any), but nothing in this Article shall prohibit transactions not
prohibited by the Statules.

7. Where any shares are issued for the purpose of raising money
to defray the expenses 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 inferest on so much of
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such share capital as is for the time being paid up for the period
and subject to the conditions and restrictions mentioned in section 65
of the Act, and may charge the same to capital as part of the cost
of the construction of the work or building or the provision of plant.

8. Subject to any directions of the Company in General Meeting
in the case of new shares given under the provisions hereinafter
contained all unissued shares shall be at the disposal of the Directors,
and they may allot, gran. options over, or otherwise 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 accordance with section 57 of
the Act,

9. No person shall be recognised by the Company as holding
any share upon any trust, and the Company shall not be bound
by or recognise any equitable, contingent, future or partial interest
in any share or any interest in any fractional part of a share, or
(except only as by these Articles otherwise expressly provided or as
by statute required or under an order of court) any other right in
respect of any share, except 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 and in this respect no new share
warrant shall be issued to bearer to replace ore that has been lost
unless the Company is satisfied beyond reasonable doubt that the
original has been destroyed.

SHARE CERTIFICATES
10. Every person shall be entitled—

(4) without payment to one cerlificate for all his shares of each
class and, when part only of the shares comprised in a
cerlificate is sold or transferred, to a new certificate for the
remainder of the shares so comprised; or

(8) upon payment of such sum, mot exceeding 5p for each
cerlificate, as the Directors shall from time to time
determine, to several certificates, cach for one or more
of his shares of any class.

Every certificate shall be issued within fourleen days after allotment
or the lodgment with the Company of the transfer of the shares,
unless the conditions of issue of such shares otherwise provide, and
shall be under the seal, and shall specify the number and class and
distinguishing numbers (if any) of the shares to which it relates, and
the amount paid up thereon: Provided that the Company shall not
be bound to register more than four persons as the joint holders

“\
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of any share or shares (except in the case of executors or trustees
of a deceased member) and in the case of a share held jointly by
several persons, the Company shall not be bound to issue more than
one certificate therefor, and delivery of a certificate for a share to
one of several joint holders shall be sufficient delivery to all.

11. If any such certificate shall be worn out, defaced, destroyed
or lost, it may be renewed on such evidence being produced as the
Directors shall require, and in case of wearing out or defacement on
delivery up of the old certificate, and in the case of destruction or loss
on execution of such indemnity (if any) and in either case on payment
of such sum, not exceeding 5p, as the Directors may from time to
time require. In the case of destruction or loss the member to whom
such renewed certificate is given shall also bear and pay to the
Company, if called upon by the Company so to do, all or any part
of expenses incidental to the investigation by the Company of the
evidence of such destruction or loss and to such indemnity.

LIEN ON SHARES

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

13.  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 vntil such time as the moneys are presently
payable, and until a notice in wriling 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 (f any) entitfed by transmission to the
shares, and default in payment shall have been made by him for seven
days after such notice.

14. The nel proceeds of any such sale (after payment of all costs
and expenses of sale) shall be applicd 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 (he shares immediately before
the sale thereof.
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15. Upon any such sale as aforesaid, the Directors may authorise
some person to transfer the shares sold to the purchaser and may enter
the name of the purchaser in the register as holder of the skares, and
the purchaser shall not be bound to see to the regularity or validity of,
or be affected by any irregularity or invalidity in 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.

CALLS ON SHARES

16. The Directors may, subject to the regulations of these
Articies and to any conditions of allotment, from time to time make
such calls upon the members and persons entitled to shares by trans-
mission 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 such person shall be liable to pay the amount of every call
so made upon him to the persons and at the times and places appointed
by the Directors. A call may be made payable by instaiments. A call
shail be deemed to have been made as soon as the resolution of the
Directors authorising such call shall bave been passed. A call may
be revoked or postponed as the Direclors may determine.

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

18. If before or on the day appointed for payment thereof a
call payable in respect of a share is not paid, the person from vhom
the amount of the call is due shall pay islerest on such amount at
such rate (not exceeding IO per cenl. per annum) from the day
appointed for payment thereof to the time of actual payment, but
the Direclors shall have power o remil such interest or any part
thereof.

19. Any sum which by the terms of issue of a share is made
payable upon allotment or at any fixed date (whether on account of
the nominal amount of the share or by way of premium) and any
instalznent of a cail shall, for all purposes of these Articles, be deemed
t be o call duly made and payable on the date fized for payment,
and in case of non-payment ' . 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 a call duly made and notified as hereby

provided.

[ /
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20. 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.

21. The Directors may, if they think fif, receive from any
shareholder willing to advance the same all or any part of the moneys
due upon his shares beyond the sums actnally 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.

22. No shareholder shall be entitled (unless the Directors
otherwise decide) to receive any dividend or to be present or vote at
any meeting or upon a 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 or jointly with any other
person, together with interest and expenses (if any).

TRANSFER OF SHARES

23. Subject to the restrictions of these Articles, any member may
transfer all or any of his shares, but every transfer must be in writng
and in some common form or in such other form as the Directors may
approve, and in respect of one class of shares only. Every transfer
must be left at the Transfer Office or at such other place as the
Directors may appomt, accompanied by the cerlificate of the shares
to be transferred, and such other evidence (if any) as the Directors
may require to prove the title of the intending {ransferor.

24. The instrument of transfer of a share shall be signed by or
on behall of Lhe transferor, and the transferor shall be deemed to
remain the holder of the share until the name of the transferce is
entered in the regisler in respect thereof: Provided that in the case
of a partly paid share the instrumcent of transfer shall also be signed
by or on behalf of the transferee.

25. The Directors may, in their discretion and without assigning
any reason thercfor, refuse to register the transfer of any share (not

g
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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 2 lien.

26. 1If the Directors refuse w register a transfer of any share
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 78 of the Act.

27. No fee may be chargul for registration of a transfer or of
any probate, letters of administration, certificate of death or marriage,
power of atlorney, notice in licu o' distringas, or other document
relating to or affecting the title to any shares.

28. The registration of transfers may be suspended and the
register closed at such times (if any) and for such period as the
Directors may from time to time determine, either generally or in
respect of any class of shares: Provided always that the register shail
not be closed for more than thirty days in any year,

TRANSMISSION OF SHARES

29. In the case of the death of a member, the survivors or
survivor, where the deceased wias a joint holder, and the executors or
administrators of the deceased where he was a sole or only surviving
kolder, shall be the only persons recognised by the Company as baving
any title to his shares, but nothing herein comtained shall release the
estate of a deceased holder (whelner sole or joint) from any liability in
respect of any share solely or jointly ield by him.

30. Any persom becoming enfitled by (ransmission to a share
may upon producing such evidence of title as the Directors shall
require, and subject as hereimafter provided, either be repistered
himsclf as holder of the share, or elected to have some person
nominated by him registered as the transferee thereof.

3i. If the person o becoming entitled shall elect to be registered
himselfl he shall deliver or send to the Company a notice in wriling
signed by him and stating that ke so elects. For all purposes to these
Articles relating to the registration of transfers of shares, such notice
shall be deemed to be a transfer, and the Dircc.ors shall have the same
power of refusing to give effect therelo by registration as if the event
upon which the transmission took place had not occurred and the
nolice were a transfer exceuted by the person from whom the title by

transmission is denved.

672
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- 32. 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.

33. A person entitled by transmission to a share shall be entitled
to the same dividends and other advantages to which he would be
entitled if he were the registered holder of the share, ecept that he
shall not, before being registered as a member in respect of the share,
be entitled in respect of it to receive notice of, or to atfend or vote
at, meetings of the Company or to exercise any right conferred by
membership in relation to meetings of the Company.

FORFEITURE OF SHARES

34. If any member or person entitled by transmission fails to pay
the whole or any part of any call on or before the day appointed for the
payment thereof, the Directors may at any time thereafter during such
time as the call, or any part thereof, remains upaid 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.

35. The notice shall name a further day on or before which such
call, or such part thercol as aforesaid, and all such interest and
expenses as aforesaid, arc to be paid. It shall also name the place
where payment is (o be made, and shall state that, in the event of
non-payment at or before the time and at the place appointed, the
shares in respect of which such call was made will be liable to be

forfeited.

36. If the requisitions of any such notice as aforesaid are not
complied with, any share in sespect of which such notice has been
given may at any time thereafter, before payment of ail calls, interest
and expenses due in respect thercof has been made, be forfeited by a
resalution of the Directors to that cffect. The Directors may accept
the surrender of a share liable to be forfeited hereunder.

37. A forfeiture of shares under the preceding Articles shall
include all dividends declared in respect of the forfeited shares and
not actuaily paid before the forfeiture.

38. When any share has been forfeited in accordance with these
Articles, notice of the forfeiture shall forthwith be given to the holder
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of or the person entitled by transmission to the share, 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 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.

39. Every share which shall be forfeited shall thereupon become
the property of the Company, and may be sold, re-allotted or otherwise
disposed of, either to the person who 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, if necessary, authorise
some person to transfer a forfeited share to any such other person as
aforesaid.

40. Nothwithstanding any such forfeiture as aforsaid, the
Directors may, at any time before the forfeited share has been sold,
re-allotted or otherwise disposed of, psrmit the share so forfeited to be
redeemed upon the terms of payment of all calls and interest due upon
and expenses incurred in respect of the share, and upor any further or
other terms they may think fit.

41. The holder of or the person entitled by fransmission tc a
share which has been forfeited shall notwithstanding be liable to pay
to the Company all calls made and not paid on such share 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 Directors
shall think fit, in th: same manner in all respects as if the share had
not been forfeited, and to satisfy all (if any) the claims and demands
which the Company might have enforced in respect of the share at
the time of forfeiture without any deduction or allowance for the
value of the share at the time of forfeiture.

42. The forfeiture of a share shall involve the extinction at the
time of forieiture of all interest in and all claims and demands 2 zainst
the Company in respect of the share and aif other rights and liabiliiies
incidental to the shares as between the perscn whose share is forfeited
and the Company, except only such of those rights and liabilities as
are by these Arlicles expressly saved, or as are by the Statutes given
or imposed in the case of past members.

43. A statutory declaration in wriling 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 and date when it
was forfeited, shall, as against all persons claiming to be entitled to

7)
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the share, be conclusive evidence of the facts therein stated, and such
declaration together with a certificate for the share under the seal
delivered to the person to whom the same is sold, re-allotted or
otherwise disposed of, shall (subject to the execution of any necessary
transfer) constitute a good title to the share, and the new holder
thereof shall be discharged from all calls made prior to such sale,
re-allotment or disposal and shalli 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.

CONVERSION OF SHARES INTO STOCK

44, The Company may, from time to time, by Ordinary
Resolution, convert all or any of its paid-up shares into stock and
may from time to time, in like manner, reconvert any such stock into
paid-up shares of any denomination.

45. When any shares have been converted into stock the several
holders of such stock may transfer their respective interests therein, or
any part of such interest, in such manner as the Company in General
Meeting shall direct, but in default of any such direction in the same
manner and subject to the same regulations as and subject to which the
shares from which the stock arose might previounsly to conversion have
been transferred, or as near thereto as circumstances will admit. But
the Company in General Meeting, or failing a resolution of a General
Meeting, the Directors may from time to time fix the minimum
amount of stock transferable, and restrict or forbid the transfer of
fractions of that minimum, provided that the minimum shall not
exceed the nominal amount of the shares from which the stock arose,
and may prescribe that the stock is to divided and transferable in
units of corresponding amount.

46. 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 inlerests 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 purpose of
voling at meetings of the Company and for other purposes as if they
held the shares from which the slock 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 stock as would not, if existing in shares, have conferred

such privilege or advantage.
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‘ 47.  All such provisions of these Articles as are applicable to
paid-up shares shall apply to stock, and in all such provisions the

words “share” and “shareholder” shall include “stock” and “stock-
holder”,

INCREASE OF CAPITAL

48.‘ The Company may from time to time, by Ordinary
Resolution, increase its capital by such sum to be divided into shares
of such amounts as the resolution shail prescribe.

49. The Company by Ordinary Resolution may direct that any
new shares shall be offered to the existing members in proportion as
neatly as the circumstances admit to the numbers of existing shares
held by them or that the same be offered to the holders of shares of
any particular class or classes. Such offer shall be made by notice
specifying the number of shares offered, and limiting a time within
which the offer, if not accepted, will be deemed to be declined, and
after the expiration of such time, or on the receipt of an intimation
from the member to whom such notice is given that he declines to
accept the shares offered, the Directors may dispose of the same in
such manner as they think most beneficial to the Company; and,
further, if, owing to the proportion which the number of the new
shares bears to the number of shares held by members entitied to
such offer as aforesaid, or from any other cause, any difficulty shall
arise in apportioning the new shares or any of them in manner
aforesaid, the Directors may in like manner dispose of the shares in
respect of which such difficulty arises.

50. Except so far as otherwise provided by or pursuant to these
Articles or by the conditions of issue, all new shares shall be subject
to the same provisions of these Articles with reference to payment of
calls, transfer, transmission, forfeiture, lien and otherwise as the
existing capital.

ALTERATIONS OF CAPITAL

51. The Company may from time to time by Ordinary
Resolution: —

(») consolidate and divide all or any of the share capital into
shares of larger or smaller amount than its existing shares;
or
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(8) cancel any shares which at the date of the passing of the
resolution in that behalf have not been taken or agreed
to be taken by any person and diminish the amount of its
share capital by the amount of the shares so cancencd; or

(¢) sub-divide its shares, or any of them, into shares of smaller
amount than is fixed by its Memorandum of Association
subject to the provisions of section 61 (1) {d) of the Act,
and so that as between the holders of the resulting shares
one or more of such shares may by the resolution by which
the sub-division is effected be given any preference or
advantage as regards dividends, capital, voting or otherwise
over the others or any other of such shares.

52. Subject to the sanction of the Court, the Company may
from time to time by Special Resolution reduce its share capital and
any capital redemption reserve fund or share premium account in
any way.

53. Anything done in pursuance of either of the last two
preceding Articles shall be done in manner provided and subject to
any conditions imposed by the Statufes, so far as they shall be
applicable, and, so far as they shall not be applicable, in accordance
with the terms of the resolution authorising the same, and, so far
as such resolution shall not be applicable, in such manner as the
Directors deem most expedient, with power for the Directors, on any
consolidation of shares, to deal with fractions of shares in any manner
they may think fit, and in particular, whenever on any consolidation
members shall be entitled to any fractions of shares the Directors
may sell all or any of such fractions and shall distribute the net
proceeds thereof amongst the members entitled to such fractions in
due proportions. In giving effect to any such sale the Directors may
authorise some person to transfer the shares sold to the purchaser
thereof and the purchaser shall be registered as the holder of the
shares comprised in any such transfer and he shail not be bound to
see to the application of the purchase money nor shall his title to the
shares be affected by any irregularity or invalidity in (he proceedings
relating to the transfer.

MODIFICATION OF RIGHTS

54, Subject to the provisions of section 72 of the Act, all or
any of the special rights or privileges for the time being attached to any
class of shares forming part of the capital for the time being of the
Company (and notwithstanding that the Company may be or be about
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to. bé in liquidation) may (unless otherwise provided by the terms of
1ssue of the shares of the class) be varied or abrogated with the consent
in writing of the holders of three-fourths of the issued shares of the
class, or with the sanction of an Extraordinary Resolution passed at a
separate meeting of the members of that class, but not otherwise, To
any such separate meeting all the provisions of these Articles as to
Genera]l Meetings (including the obligation to notify members as to
their right to appoint proxies) shall mutatis mutandis apply, but so
that the necessary quorum shall be a member or members of the class
present in person or by proxy holding one-third of the capital paid up
on the issued shares of the class (provided that if at any adjourned
meeting of such members a quorum as above defined is not present,
the person or persons present and entitled to vote shall be a quorum)
and so that every holder of shares of the class in question shall be
entitled on a poll to one vote for every such share held by him. The
special rights or privileges attached to any class of shares issued with
preferred or other special rights shall not, unless otherwise expressly
provided by the terms of issue of the shares, be deemed to be so
varied as aforesaid by the creation or issue of further shares ranking
pari passu therewith or subsequent thereto.

GENERAL MEETINGS

55. (a)} The Company shall in each year hold a General Meeting
as its Annual General Meeting in addition to any other General
Meeting in that year, and shall specify it as such in the notices calling
it; and not more than fifteen months shall elapse between the date of
one Annual General Meeting of the Company and that of the next.
The Annual General Meeting shall be held at such time and place
as the Directors shall appoint.

(8) All General Meelings other than Annual General
Meetings shall be called Extraordinary General Meetings.

56. The Direclors may call an Extraordinary General 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 the Statutes. If at any time
there are not within the United Kingdom sufficient directors capable
of acting to form a quorum, any Director or any two members of the
Company may convene an Extraordinary General Meeting in the
same roanner as nearly as possible as that in which meetings may be
convened by the Directors,

57. Twenty-one days’ notice in writing at the least of every
meeting convened for the purpose of passing a Special Resolution and
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of every Annual General Meeting and fourteen days’ notice in writing
at the least of every other General Meeting (the length of notice being
exclusive in every case both of the day on which the notice is served
or deemed to be served and of the day for which the notice is given),
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, including the Auditors,
as are under the provisions hereinafter contained or under the Act
entitled to receive notices from the Company; but the accidental
omission to give such notice to or the non-receipt of such notice by any
person entitled to receive the same shall not invalidate any resolution
passed or proceeding had at any such meeting. Every notice of a
General Meeting or a class meecting shall comply with any
requirements of the Statutes as regards the notification to members
of their rights as to the appointment of proxies.

58. A General Meeting shall, notwithstanding that it is called
by shorter notice than that specified in the last preceding Article, be
deemed to have been duly called if it is so agreed by such number of
members entitled to having a right tv attend and vote thereat as is
prescribed by the Statutes.

PROCEEDINGS AT GENERAL MEETINGS

59. All business shall be deemed special that is transacted at an
Extraordinary General Mceting. All business that is transacted at
an Annual General Meeting shall also be deemed special, with the
exception of sanctioning a dividend, the consideration of the balance
sheet and profit and loss account, the group accounts (if any), and the
reports of the Directors and Auditors and other documents required
to accompany or be annexed to the balance sheet, the election of
Directors in place of those retiring and the appointment and fixing of
the remuneration of the Auditors or determining the manner in which
such remuneration is to be fixed.

60. No business shall be transacted at any General Meeting
unless a quorum is present when the meeling proceeds to business.
Two members personally present and entitled to vote shall be a
quorum for ali purposes.

61. If within half an hour after the iime appointed for the
holding of a General Meeting a quorum is not present, the meeting,
if convened on the requisition of members, shall be dissolved. In
any other case it shall stand adjourned to the same day in the next
week, at the same time and place, or to such other day and at such
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other time and place as the Dircctors may determine, and if at such
adjourned meeting a quorum is not present within fifteen minutes
after the time appointed for holding the meeting the member or
members present in person or by proxy shall be a quorum.

62. The Chairman of the meeting may, with the consent of any
meeting at which a quorum is present, and shall if so directed by the
meeting, adjourn the meeting from time to time and from place to
place, as the meeting shail determine, but so that no adjournment
of a meeting or adjourned meeting shall be for a period exceeding
twenty-eight days from the date of the meeting or the last adjournment
thereof as the case may be. Whenever a meeting is adjourned for
fourteen days or more, seven clear days’ notice at the least of the
adjourned meeting, specifying the place and time of the meeting, shall
be given as in the case of an original meeting, but it shall not be
necessary to specify in such notice the nature of the business to be
transacted at the adjourned meeting. Save as aforesaid, the members
shall not be entitled to any notice of an adjournment or of the business
to be transacted at any 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.

63. The Chairman (if any), failing whom the Deputy Chairman
(if any), of the Board of Directors shall preside at every General
Meeting, but if there be no such Chairman or Deputy Chairman, or
if at any meeting neither shall be present within fifteen minutes after
the time appointed for holding the same, or shall be present but
unwilling to act as Chairman of the meeting, the Directors present
shall choose one Direclor, or if no Director be present, or if all the
Directors present decline to take the chair, the members present shall
choose one of themselves (o be Chairman of the meeting.

64. Al any General Mecting of the Company a resolution put to
the vole 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
poil be demanded by (A) the Chairman of the meeting, or () not
less than three members having the right to vote at the meeting, or
(©) a member or members representing not Jess than one-tenth of the
total voling rights of all the members having the right to vote at the
meeting, or (D) a member or members holding sharces, conferring a
right lo vole 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. Unless a poll be so demanded

672
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(and the demand is not withdrawn) a declaration by the Chairman of
the meeting that a resolution has been carried, or carried by a
particular majority, or lost, or not carried by a particular majority,
and an entry to that effect in the minute book of the Company shall
be conclusive evidence of the fact, without proof of the number or
proportion of the votes recorded for or against such resolution. A
demand for a poll may be withdrawn.

65. The instrument appointing a proxy to vote at a meeting shall
be deemed to confer authority to demand or join in demanding a poll,
and for the purposes of the last preceding Article a demand by a
person as proxy for a member shall be the same as a demand by the
member,

66. Subject as provided by the next following Article, if a poll
be demanded in manner aforesaid, it shall be taken at such time
(within fourteen days) 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. No notice
need be given of a poll, even though not taken immediately.

67. No poll shall be demanded on the election of a Chairman of
a meeting or on any question of adjournment.

68. In the case of an equality of votcs, either on 2 show of hands
or on a poll, the Chairman of the meeting shall be entitled to a further
or casting vote in addition 1o the voles to which he may be entitled as
a member.

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

70. A Director shail be entitled (o receive notice of and to attend
and speak at all General Mectings of the Company and at all separate
General Meelings of the holders of any elass of shares in the capital of
the Company.

VOTES OF MEMBERS

71. Subject to any rights or restrictions for the time being
altachec to any class or classes of shares, on a show of hands every
member present in person shall have one vote, and on a poll every
member shall have one vote for each share of which he is the holder;
Provided always that the holders of the Special 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 Special Shares.
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72. If a member be of unsound mind or ron compos mentis, he
may vote at a meeting, whether on a show of hands or at a poll, by his
receiver, committee, curaror bonis, or other legal curator, and such
last-mentioned persons may give their votes by proxy on a poll,
provided that not less than forty-eight hours before the time fixed for
holding the meeting or adjourned meeting or the taking of the poll
at which it is desired to vote, such evidence as the Directors may
require of the authority of the person claiming to vote shall have been
deposited at the Transfer Office.

73. If two or more persons are jointly entitled to a share, then,
in voting upon any question, the vote of the senior who lenders 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 be determined by the order in which the names
stand in the register in respect of that share.

74. Save as herein expressly provided, no member, other than a
member duly registered who shall have paid cverything for the time
being due from him and payable to the Company in respect of his
shares, shall be entitled to vote on any question either personally or
by proxy at any General Meeting.

75.  Votes may be given either personally or by proxy. A proxy
need not be a nember of the Company.

76. Ona poll taken at 2 meeting of the Company or at a meeting
of any class of meinbers 2 member entitled to more than one vote
need not, if he votes, use all his votes or cast all the votes he uses in the
same way.

71.  Anmy corporation which is a member of the Company may

-autherise any person to 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 corporation were an indivi-
dual shareholder, and such corporation shall for all purposes of these
Arlicles be deemed to be present in person at any meeting at which
any such representative is present. Any such anthorisation in writing
signed by officer of the said corporation shalf be conclusive evidence
of the authority of the representative to act on behalf of the
corporation.

78. The instrument appointing a proxy shall be in writing under
the hand of the appointor or his attorney duly authorised in writing,
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or if such appointor is a corporation under the hand of some officer
or attorncy duly authorised in that behalf.

79. The instrument appointing a proxy and the power of
attorney or other authority, if any, under which it is signed, or a
notarially certified or office copy of such power or authority, shall
be deposited at the Transfer Office or at such other place within the
United Kingdom as is specified in the notice of the meeting or in the
instrument of proxy issued by the Company at least forty-eight hours
before the time appointed for holding the meeting or adjourned meet-
ing at which the person named in such instrument proposes to vote,
or in the case of a poll not less than forty-eight hours before the time
appointed for the taking of the poll, and in default the instrument of
proxy shall not be treated as valid,

80. A vote given in accordance with the terms of an instrument
appointing a proxy shall be valid notwithstanding the previous death
or insanity of the principal or revocation of the appointment 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, provided no
intimation in writing of the death, insanity, revocation or transfer shall
have bzen received at the Transfer Office one hour at least before the
time fixed for holding the meeting or adjourned meeting or, in the case
of a poll, before the time appointed for the taking of the poll at which
the proxy is used.

81. No instrument appointing a proxy shall be valid after the
expiration of twelve months from the date named in it as the date of
its execution. except at an adjourned meeting or on a poll demanded
at a meeting or an adjourncd meeting in cases where the meeling was
originally held within twelve months from such date.

82. Any instrument appoinling a proxy shall be in any common
form or in such other form as may be approved by the Directors.

§3. No objection shall be raised {o the admissibility of any vote
except at the mecting or adjourned meeling at which the vote objected
to is given or tendered, and every vole not disallowed at such meeting
shall be valid for all purposes. Any such objection shall be referred
to the Chairman of the meeting, whose decision shall be final and
conclusive,

DIRECTORS

84. Until otherwise determined by the Company by Ordinary
Resolution, the number of Directors shall not be less than three,
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The shareholding qualification fur Directors may be fixed by the
Company in General Meeting, and unless and until so fixed no
qualification shall be required,

83. The Directors may from time to time appoint any other
person to be a Director, either to fill a casual vacancy or as an
additional Director. Any Director appointed under this Article shall
hold office only until the Annual General Meeting following next after
his appointment, when he shall retire, but shall be eligible for election
as a Director at that meeting. Any Director who retires under this
Article shall not be taken into account in determining the rotation
of retirement of Directors.

86. The continuing Director or Directors at any time may act,
notwithstanding any vacancy in their body; provided always that
in case the Directors shall at any time be or be reduced in number
to less than the minimum number fixed by or in accordance with
these Articles, it shall be lawful for him or them 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. If there be no Director
able or willing to act, any two members may surmmon a General
Meeting for the purpose of appointing Directors.

87. The ordinary remuneration of the Directors shall from time
to time be determined by Ordinary Resolution, and such remuneration
shall be deemed to accrue from day to day. Any such remumneration
shall (unless otherwise directed by the resolution by which it is voted)
be divided amongst the Directors as they shall agree, or, failing
agrecment, equally. Prowided that, unless otherwise agreed by the
Directors, no such remuneration shall be payable under this Article
to a Director for the time being employed by or holding exccutive
office with the Company.

88. The Directors shall bz entitled to be repaid alt travelfing,
hotel and other expenses incurred by them in and about the business
of tle Company, including their expenses of travelling to and from
meetings of the Directors or of commiltees of the Directors or
meetings of the Company, or of the holders of shares of any class in
the capital of the Company.

89. The Direciors may grant special remuneration to any
Director who, being called upon, shall be willing to render any
execulive, special or extra services to the Company, or to go or reside
abroad in connection with the conduct of any of the affairs of the
Company. Such special remuneration may be made payable to such

51
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Director in addition to or in substitution for his ordinary
remuneration as a Director, and may be made payable by a lump
sam or by way of salary or commission or participation in profits,
or by any or all of these modes or otherwise.

EXECUTIVE DIRECTORS

90. The Board may from time to time appoint one or more of its
body to be the holder of any executive office (including but not limited
to suce "ces as Chairman or Managing Director or their deputies)
for sucn peiiod and upon such terms as it thinks fit and, subject to the
provisions of any agreement entered into in any particular case, may
revoke such appointment, but without prejudice to any claim he
may have for damages for breach of any contract of service between
him and the Company. The holder of any executive office shall
receive such remuneration (whether by way of salary, commission or
participation in profits, or otherwise) as the Board may determine, and
either in addition to or in lieu of his remuneration as a Direcior.

91. The Board may entrust to and confer upon an Executive
Director any of the powers exercirable by it upon such terms and
conditions and with such restriclions at it thinks fit, and either
collaterally with or to the exclusion of its own powers, and may from
time to time (subject to the terms of any agreement entered into in
any particular case) revoke. withdraw, alter or vary all or any of such
powers,

SECRETARY

92. The Secretary shall be appointed by the Directors for such
time at such remuneration and upon such conditions as they may
think fit, and any Secretary so appointed may be removed by them
but without prejudice to any claim he may have for damages for
breach of any contract of service between him and the Company.

THE SEAL

93. (a) The Directors shall provide for the safe custody of the
seal, which shall only be used by the authority of the Directors or
of a committee of the Directors authorised by the Directors in that
behalf, and subject as provided in (B) below every instrument to which
the seal shall be affixed shall be signed by one or more Directors and

the Secretary or by any tw * “irectors.
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() Allforms of certificates for shares, stock or debentures or
representing any other form of security (cther than letters of allotment,
scrip certificates and other like documents) shall be issued under the
seal and bear the autographic signatures of one Director and the
Secretary unless there shall be for the time being in force : —

(i) a resolution of the Board adopting some method of
mechanical signature, in which event such signatures (if
authorised by such resolution) may be effected by the
method so adopted; and/or

(i) a resolution of the Board that such certificates need not
(save to the extent that the terms and conditions for the
time being relating to any debenture stock or unsecured
loan stock of the Company require the certificates therefor
to be signed or countersigned) bear the signatures of one
or more Directors and the Secreiary.

POWERS OF DIRECTORS

94. The business of the Company shall be managed by the
Directors, who may exercise all such powers of the Company (includ-
ing 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 exercised 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 regulations being not inconsistent with the aforesaid
regulations or provisions as may be prescribed by the Company in
General Meeting; but no regulation made by the Company in General
Meeting shail invalidate any prior act of the Directors which would
have bzen valid if such regulatiocn had not been made.

95. The Directors may from time to time and at any time by
power of attorney under the seal appoint any company, firm or person
or body of persons, whether nominated directly or indirectly by the
Directors, to be the Attorney or Attorneys of the Company for such
purposes and with such powers, authorities and discretions (not
exceeding those vested in or excrcisable by the Directors under these
Articles) and for such period and subject to such conditions as they
may think fit, and any such power of attorney may contain such
provisions for the protection and convenience of persons dealng
with any such attorney as the Direclors may think fit, and may also
authorise any such altorney to sub-delegate all or any of the powers,
authorities and discretions vested in him.
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96. The Directors may make such arrangements as may be
thought fit for the management of the Company’s affairs, either in the
United Kingdom or elsewhere, and may for this purpose (without
prejudice to the generality of their powers) appoint on such terms
and conditions as they think fit any persons to be members of Local
Boards, or any Managers or Agents, and fix their remuneration and
delegate to them such powers as may be deemed requisite or expedient.
The Directors may exercise all the powers of the Company under
section 35 of the Act. The Directors may also exercise the powers of
the Company under section 119 of the Act with reference to the
keeping of dominion registers. The obligations and conditions imposed
by those sections and any sections ancillary thereto shall be duly
observed.

97. Any Director or the Secretary or any person appointed by
the Directors for the purpose shall have power to authenticate any
documents affecting the constitution of the Company and any
resolutions passed by the Company or the Directors, and any books,
records, documents and accounts relating to the business of the
Company, and to certify copies thereof or extracts therefrom as true
copies of extracts, and where any books, records, documents or
acccunts are elsewhere than at the office, the Local Manager or other
officer of the Company having the custody thereof shall be deemed
to be a person appointed by the Directors as aforesaid.

98. A document purporting to be a copy of a resolution of the
Directors or an extract from the minutes of a meeting of the Directors
which is certified as such in accordance with the provisions of the last
preceding Article shall be conclusive evidence in favour of all persons
dealing with the Company upon the faith thereof that such resolution
has been duly passed or, as the case may be, that such extract is a
true and accurate record of a duly constituted meeting of the Directors.

99. Ali cheques, promissory notes, drafts, bills of exchange and
other negotiable or transferable instruments, and all receipts for
moneys paid to the Company shall be signed, drawn, accepted,
endorsed or otherwise executed, as the case may be, in such manner
as the Directors shall from time to time by resolution determine.

BORROWING POWERS

100. (o) The Directors may exercise all the powers of the
Company to borrow money and to mortgage or charge its under-
taking, property and uncatled capital, or any part thereof, and to issue
debentures and other securities. The Directors shall restrict the
borrowings of the Company and exercise all rights exercisable by the

N
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Company in relation to its subsidiaries so as to secure (as regards
subsidiaries so far as by such exercise they can secure) that, save
with the previous sanction of the Company in General Meeting
no money shafl be borrowed if the aggregate principal amount
(including any premium payable on final repayment) outstanding of
all moneys borrowed by the Company and/or of all moneys borrowed
by any subsidiary or subsidiaries for the time being of the Company
(excluding amounts borrowed by any such company from any other
of them) then exceeds or would as a result of such borrowing exceed
an amount equal to the aggregate of three times:

(@) the amount paid up on the share capital of the Company,
and

(b) the total of the capital and revenue reserves of the
Company and its subsidiaries (including share premium
account, capital redemption reserve fund and profit and
loss account) but excluding sums set aside for taxation
and amounts attributable to outside sharcholders in
subsidiaries and deducting any debit balance on profit
and loss account and any amounts attributed to goodwill
(otherwise than goodwill arising only on consolidation)
and/or other intangible assets,

all as shown in a consolidation of the latest audited balance sheets
of the Company and its subsidiaries, but adjusted as may be necessary
in respect of any variation in the paid-up share capital or share
premium account of the Company since the date of its latest audited
balance sheet.

(B} For the purposes of this Article:—

(i) the amount outstanding in respect of aceptances by a
bank or acceptance house under any acceptance credit
opened on behalf of the Company or any subsidiary of
the Company shall be taken into account as moneys
borrowedi;

(ii) moneys borrowed for the purpose of repaying the whole
or any part of any moneys previously borrowed and then
outstanding (including any premium payable on final
repayment thereof) and applied for that purpose within
four months of such borrowing shall not, pending such
application, be taken into account as moneys borrowed;
and

672
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(i) the principal amount including any premium payable on
final repayment) of any debentures issued for a considera-
tion other than cash shall be taken into account as moneys
borrowed by the company issuing the same.

(c) No lender shall be bound to see that the limit imposed
by this Article is observed.

POWER TO PAY PENSIONS

101. The Directors may establish and maintain or procure the
establishment and maintenance of any non-contributory or
contributory pension or superannuation or death, disablement, sick-
ness or other benefit funds for the benefit of, and give or procure the
giving or donations, gratuities, pensions, allowances or emoluments
to any persons who are or were at any time in the employment or
service of the Company, or of any company which is a subsidiary of
the Company, or who are or were at any time Directors or officers of
the Company or of any subsidiary of the Company, and holding any
employment or office in the Company or any subsidiary of the
Company and the wives, widows, families and dependants of any
such persons, and also establish and subsidise or subscribe to any
institutions, associations, clubs, or funds calculated to be for the
benefit of or to advance the interests and well-being of the Company
or of any subsidiary of the Company, or of any such person as
aforesaid, and make payments for or towards the insurance of any
such persons as aforesaid, and do any of the matters aforesaid, either
alone or in conjunction with any subsidiary of the Company. Subject
always, if the Statutes shall so require, to particulars with respect to
the proposed payment being disclosed to the members of the Company
and to the proposal being approved by the Company, and Director
holding any such employment or office shall be entitled to participate
in and retain for his own benefit any such donation, gratuity, pension,
allowance or emolument.

VACATION OF DIRECTORSHIP
102. The office of the Director shall be vacated—

{(4) If a receiving order is made against him, or he makes any
arrangement or composition with his creditors generally.

(8) If he becomes of unsound mind.

(c) If he absents himself from meetings of the Directors during
a continuous period of six months without leave of absence
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from the Directors, and they pass a resolution that he has
by reason of such absence vacated office.

(D) If he is prohibited from being a Director by an order made
under section 188 of the Act.

(e) If (not being an Executive Director) by notice in writing to
the Company he resigns his office.

(F) If he is removed from office by a resolution duly passed
pursuant to section 184 of the Act.

DIRECTORS CONTRACTING WITH THE COMPANY

103. (1) A Director who is in any way, whether directly or
indirectly, interested in a contract or proposed contract with the
Company, shall declare the nature of his interest at a meeting of the
Directors in accordance with section 199 of the Act.

(2) Save as herein provided, a Director shall not vote in
respect of any contract or arrangement or any other proposal whatso~
ever in which he has any material intcsest otherwise than by virtue
of his interests in shares or debentures or other securities of or
otherwise in or through the Company. A Director shail not be
counted in the quorum at a meeting in relation to any resolution
on which he is debarred from voting.

(3) A Director shall (in the absence of some other material
interest than in indicated below) be entitled to vote (and be counted in
the quorum) in respect of any resolution concerning any of the
following matters, namely:—

(i) The giving of any sccurity or indemnity to him in respect
of money lent or obligations incurred by him at the request
of or for the benefit of the Company or any of its
subsidiaries.

(ii) The giving of any security or indemnity to a third party
in respect of a debt or obliyation of the Company or any
of ils subsidiaries for which he himsclf has assumed
responsibility in whole or in part under a guarantee or
indemnily or by the giving of security.

(iii) Any proposal concerning an offer of shares or debentures
or other securities of or by the Company or any of iis
subsidiaries for subscription or purchase in which offer
he is or is to be interested as a participant in the under-
writing or sub-underwriting thercof.
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(iv) Any proposal concerning any other company in which
he is interested, directly or indirectly and whether as an
officer or shareholder or otherwise howsoever, but is not
the holder of or beneficially interested in 1 per cent. or
more of the issued shares of any class of such company
or of any third company through which his interest is
derived.

(v} Any proposal concerning the adoption, modification or
operation of a superannuation fund or retirement benefits
scheme under which he may benefit and which has been
approved by or is subject to and conditional upon approval
by the Board of Inland Revenue for taxation purposes.

(4) A Director may hold any other office or place of profit
under the Company (other than the office of Auditor) in conjunction
with his office of Director for such period and on such terms (as to
remuneration and otherwise) as the Directors may determine, and no
Director or intending Director shall be disqualified by his office from
contracting with the Company either with regard to his tenure of any
such other office or place of profit or as vendor, purchase or otherwise,
nor shall any such contract, or any contract or arrangement entered
into by or on behalf of the Company in which any Director is in any
way interested, be liable to be avoided, nor shall any Director so
contracting or being so interested be liable to account to the Company
for any profit realised by any such contract or arrangement by reason
of such Director holding that office or of the fiduciary relating thereby
established.

(5) Where proposals are under consideration concerning
the appointment (including fixing or varying the terms of appointment)
of two or more Directors to oifices or employments with the Com-
pany or any company in which the Company is interested, such
proposals may be divided and considered in relation to each Director
separately and in such case each of the Direclors concerned (if not
debarred from voting under paragraph (3) (iv) of this Article) shall
be entitled to vote (and be counted in the quorum) in respect of each
resolution except thal concerning his own appointment.

(6) If any question shall arise at any meeting as to the
materiality of a Director’s inlerest or as to the entitlement of any
Director to vote and such question is not resolved by his voluntarily
agreeing to abstain from voling, such question shall be referred to
the chairman of the meeting and his ruling in relation to any other
Director shall be final and conclusive except in a case where the
nature or extent of the interests of the Directors concerned have not
been fairly disclosed.

t9
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(7 Any Director may act by himself or his firm in a
prqfessmnal capacity for the Company, and he or his firm shall be
en‘tltled to remuneration for professional services as if he were not a
D.{rector; provided that nothing herein contained shall authorise a
Director or his firm to act as Auditor of the Company.

(8 :l“he Company may by Ordinary Resolution suspend or
reIE}x the provisions of this Article to any extent or ratify any trans-
Zc:tlo? not duly authorised by reason of a contravention of this

rticle.

104. Any Director may continue to be or become a director,
officer, servant or member of any other company in which this
Company may be interested, and (unless otherwise agreed) no such
Director shall be accountable for any remuneration or other benefits
received by him as a director, officer, servant or member of any such
other company. Subject always to the last preceding Article, the
Directors may exercise the voting powers conferred by the shares
in any other company held or owned by the Company, or exercisable
by them as directors of such other company, in such manner in
all respects as they think fit.

APPOINTMENT AND RETIREMENT OF DIRECTORS

105. Subject to the provisions of these Articles, at the Annual
General Meeting in every year one-third of the Directors for the time
being or if their number is not a multiple of three then the number
nearest one-third shall retire from office: Provided that no Director
holding office as Managing Director or Joint Managing Director shall
be subject to retirement by rofation or be taken into account in
determining the number of Direclors (o relire.

106. The Directors to retire at the Ar- wl General Meeting in
every year shall be the Directors who heve been longest in office
since their last election. As between Directors of equal seniority, the
Directors o retire shall in the absence of agreement be selected from
among them by lot. A retiring Director shali be eligible for re-clection
and shall act as a Director throughout the meeting at which he retires.

107. The Company may, at the meeting at which any Director
retires in manner aforesaid, fill up the vacated office by clecting a
person thereto. In default ihe retiring Director shail be deemed to
have been re-clected unless at such meeting it is resolved not to fill
up the vacated office or 2 resolution for the re-election of the retiring

Director has been rejected.



38

108. (a) No person not being a Director retiring at the meeting
shall, unless recommended by the Directors for election, be eligible
for the office of Director at any General Meeting unless, within the
prescribed time before the day appointed for the meeting, there shall
have been served upon the Company notice in writing by some
member duly qualified to be present and vote at the meeting for which
such notice is given, of his intention to propose such person for
election, and also notice in writing, signed by the person to be
proposed, of his willingness to be elected.

(B) The prescribed time above mentioned shall be such that,
between the date when the notice is given, or deemed to be given,
and the day appointed for the meeting, there shall be not less than
four nor more than twenty-eight clear intervening days.

109. The Company may from time to time in General Meeting
increase or 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.

110. In addition and without prejudice to the prcvisions of
section 184 of the Act, the Company may by Extraordinary
Resolution remove any Director before the expiration of his period of
office, and may, if thought fit, by Ordinary Resolution appoint another
person in his stead; any person so appointed shall retain his office so
long only as the Director in whose place he is appointed would have
held the same if he had not been removed, but shall be eligible for
re-election. Such removal shall be without prejudice to any claim such
Director may have for damages for breach of any contract of service
between him and the Company.

111. At a General Meeting a motion for the appointment of
two or more persons as Directors of the Company by a single
resolution shall not be made unlzss a resolution that it shall be so made
has been first agreed to by the meeting without any vole being given
against it.

ALTERNATE DIRECTORS

112. Any Director may, by writing under his hand and served
upon the Company, appoint any person to be his alternate; and every
such alternate shall (subject to his giving (o the Company an address
within the United Kingdom at which notices may be served upon
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him) be entitled to notice of meetings of the Directors, and to attend
and vote as a Director and be counted {owards the quorum at any
such meeting at which the Directors appointing him are not personally
present and where he is himself a Director to have a separate vote
at meetings of Directors on behalf of the Director he is representing
in addition to his own vote, and generally at such meeting to have
and exercise all the powers, rights, duties and authorities of the
Director appointing him: Provided that no such appointment of any
person not being a Director shall be operative unless or until the
approval of the Directors by a majority consisting of not less than
two-thirds of all the Directors shall have been given. A Director may
at any time revoke the appointment of an alternate appointed by
him, and (subject to such approval as aforesaid) appoint ano'her
person in his place, and if a Director shall die or cease to hold the
office of Director the appointment of his alternate shall thereupon
cease and determine: Provided that if any Director retires at any
General Meeting of the Company but is re-appointed by or deemed to
be re-elected at the meeting at which such retirement took effect,
any appointment made by him pursuant to this Article which was in
force immediately prior to the meeting shall continue to operate after
the meeting as if he had not so retired. Any revocation under this
Article shai: be effected by notice in writing under the hand of the
Director making the same, and any such notice if sent to or left at
the office shall be sufficient evidence of such revocation. Every such
alternate shall bz an officer of the Company and he shall not be
deemed to bz the agent of the Director nominating him. The
remuneration of any such alternate shall be payable out of the
remuneration payable to the Director appointing him, and shali
consist of such portion of the last-mentioned remuneration as shall be
agreed between such alternate and the Director appointing him. An
alternate Direclor need not hold any share qualification.

PROCEEDINGS OF DIRECTORS

113. ‘The Directors or any commiitee of Dircctors may meet
together for the despatch of business, adjourn, and othenwise regulate
their meetings as they think fit, and detcrmmne the quorum necessary
for the transaction of business, Until othenwise determined by the
Directors. two shall be a quorsm. Questions arising at any meeting
shall be decided by a majority of votes. In case of an equality of
votes the Chairman of the mecting shall have a second or casting
vote.

114. A Director may, and on the request of a Director the
Secretary shall, al any time stmon 4 meeting of the Directors by
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notice served upon the several Directors and (where appropriate)
their alternates; but a Director or alternate Director who is absent
from the United Kingdom shall not be entitled to notice of any meeting
of Directors unless he shall have given to the Company an address
within the United Kingdom at which notice may be served upon him.

115. The Directors may from time to time elect and remove a
Chairman and Deputy Chairman, who shall preside at their meetings,
but if no such Chairman or Deputy Chairman be elected, or if at any
meeting the Chairman or Deputy Chairman be not present within
five 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.

116. The Directors may delegate any of their powers, other than
the powers to borrow and make calls, to committees consisting of such
member or members of their body as they think fit. Any committee
so formed shall, in the exercise of the powers so delegated, conform
to any regulations that may from time to time be imposed by the
Directors. Save as aforesaid, the meetings and proceedings of a
committee consisting of more than one member shall be governed
by the provisions of these Articles regulating the meetings and
proceedings of Directors.

117. Al acts bona fide done by any meeting of the Directors, or
by a committee of Directors or by any person acting as a Director,
shall, notwithstanding it be afterwards discovered that there was some
defect in the appointment or continnance in office of any such Director
or person acting as aforesaid, or ithat they or any of them were
disqualifizd or had vacated office or were not entitled to vote, be as
valid as if every such person had been duly appointed or had duly
continued in office and was qualified and had continued to be a
Director and been entitled to vote.

118. The Directors shall cause proper minutes to be made in
books to be provided for the purpose of ali appoiniments of officers
made by the Directors, of the proceedings of all meetings of Directors
and commiltees of Directors, and of Lhe altendances thereat, and of
the proceedings of all meetings of the Company and all business
transacted, resolutions passed and orders made at such meetings and
any such minutes of such meetings, il purporting to be signed by the
Chairman of such meelings, or by the Chairman of the next succeeding
raeeting of the Company or Direclors or committee, as the case may
be, shall be sufficient evidence without any further proofs of the facts

therein stated.
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119. A resolution in writing signed by all the Directors entitled
to receive notice of a meeting of the Directors or by all the members of
a committee shall be effective as a resolution passed at a meeting of
the Directors, or, as the case may be, of such committee duly convened
and held, and may consist, of several documents in the like form each
signed by one or more of the Directors, or members of the committee
concerned. The signature of an alternate Director acting as alternate
for any Director who has not signed shall be deemed for the purposes
of this Article to be the signature-of the Directors for whom the
alternate Director so acts.

DIVIDENDS AND RESERVES

120. All dividends shall be apportioned and paid pro rata
according to the amounts paid up or credited as paid up on the shares
during any portion or portions of the period in respect of which the
dividend is paid, except that if any share is issued on terms providing
that it shall rank for dividend as if paid up (in whole or in part) as
from a particular date (either past or future), such share shall rank for
dividend accordingly.

121. The Company in General Meeting may sanction or declare
dividends, but no dividend shall be payable otherwise than out of the
profits of the Company. No higher dividend shall be paid then 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,
from time fo time pay interim dividends, or pay any preferential
dividends on shares issued upon the terms that the preferential
dividends thereon shall be payable on fixed dates.

122. With the sanction of a General Meeting dividends may be
paid wholly or in past in specie, and may be satisficd in whole cor in
part by the distribution amongst the members in accordance with
their rights of fully paid shares, siock or debentures of any other
company, or of any other properly suitable for distribution as afore-
said. The Directors shall have full liberty to make all such valuations,
adjustments and arrangemnents, and to issue all such certificates or
documents of title as may in their opinion be necessary or expedient
with a view lo 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 arrangement
so made shall be questioned by any member.
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123. The Directors may, before recommending any dividend,
set aside out of the profits of the Company such sums as they think
proper to a reserve or reserves which shall be applicable for meeting
contingencies, or for repairing or maintaining any worl.s connected
with the business of the Company, or for equalising dividends or
distribution by way of special dividend, or for any other purposes
for which the profits of the Company may lawfully be applied, ane
the Directors may divide the reserve or reserves intc separale wunds
for special purposes, and may ecither employ the sums from fime to
timer carried to the credit thereof in the business of the Ggmpany or
invest the same in such investments (other than the shares of the
Company or of its holding company, il any), as they may select.
The Directors may also without placing the same (o reserve from fime
to time carry forward such sums as they may deem expedient in the
interests of the Company.

124.  Any surplus above the book value derived from the sale or
realisation of any capital assets shall be credited to a Capital Reserve
or applied for any capital purposc for which such Reserve is available
hereunder. There shall also be credited to such Reserve or applied as
aforesaid any other sums tepresenting accretions to capital ussets,
including in particular any sums resulting from the writing up of the
book values of any capital assets. Such Reserve shall not be available
for dividend but it may be used to meet depreciation of capital assets
or for the improvement of capital assets or for such other capital
purposes (including capitalisation prusuant to Article 131) as the
Directors may think fit. Any taxation arising in consequence of the
disposal of any capital asset and any deficit beiow book value resulting
on the disposal of any capital as it may be debited in whole or in part
against such Reserve.

PAYMENT OF DIVIDENDS AND OTHER MONEYS

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

126. The Dircctors may deduct from any dividend or other
moneys payvable to any member on or in zespect of a share all sums
of money (if any) presently payable by him to the Company on
account of calls or otherwise in relation to shares of the Company.

127. The Direclors may retain any dividend or other moneys
payable on or in respect of a sharc on which the Company has a lien,
and may apply the same in or towards salisfaction of the debts,
liabilities or engagements in respect of which the lien exists.
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128. The payment by the Directors of any unclaimed dividend
or other moneys payable on or in respect of a share into a separate
account shall not constitute the Company a trustee in respect thereof
and any dividend unciaimed after a period of twelve years from the
date of declaration of such dividend shall be forfeited and shall revert
to the Compny.

129, Any dividend or other moneys payable in cash 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. Every such cheque or warrant shall (unless otherwise
directed by the person entitled thereto) be sent by prepaid letter to
the last registered address of the member entitled thereto, and shall
be made payable to the order of the person (o whom it is sent or to
such person as the holder or joint holders or person or persons
entitled by transmission may direct and payment of the cheque or
warrant in accordance with the provisions of the Cheqgues Act 1957

~or if endorsed or if purporting to be endorsed by the payee shall be

a good discharge to the Company for all dividends or moneys so
paid. Every such cheque or warrant shall be sent at the risk of the
person entitled to the money represented thereby.

130. If several persons are registered as joint holders of any
share, or are entitled jointly by transmission to a share, any one of
them may give effectual receipts for any dividend or other moneys
payable on or in respect of the share.

CAPITALISATION OF RESERVES, ETC.

I31. The Company in General Meeting may upon the
recommendation of the Directors resolve that it is desirable to
capitalise any part of the amount for the time being standing to the
credit of any of the Company’s Reserve accounts or to the credit of
the profit and loss account or otherwise available for distribution,
and accordingly that such amount be set free for distribution amongst
the holders of Ordinary Shares in proportion o the amount paid
up on the Ordinary Shares held by them respectively on condition
that the same be not paid in cash but be pplied either in or towards
paying up any amount for the time being unpaid on zny shares
held by such Ordinary shareholders respectively or paying up in full
unissued shares or debentures of the Company to be allotted and
distributed, credited as fuliy paid up, to and amongst such Ordinary
shareholders in the proportion aforesaid, or parily in the one way
and partly in the other, and the Directors shall give cffect to such
resolution: Provided that, subject to any provisions of these
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Articles a share premium account and a capital redemption reserve
fund may, for the purposes of this Article, only be applied in the
paying up of unissued shares to be issued to Ordinary shareholders
of the Company as fully paid shares.

132. Whenever such a resolution as aforesaid shall have been
passed the Directors shall make all appropriations and applications
-of the amount resolved to be capitalised thereby, and all allotments
and issues of fully paid shares or debentures, if any, and generally
shall do all acts and things required to give effect thereto, with full
power to the Directors to make such provision by the issue of
fractional certificates or by payment in cash or otherwise as they
think fit in the case of shares or debentures becoming distributable
in fractions, and also to authorise any person to enter on behalf of
all the members entitled thereto into an agreement with the Company
providing for the allotment to them respectively, credited as fully
paid up, of any further shares or debentures to which they may be
entitled upon such capitalisation, or (as the case may require) for
the payment up by the Company on their behalf, by the application
thereto of their respective proportions of the profits resolved to be
capitalised, of the amounts or any part of the amounts remaining
unpaid on their existing shares, and any agreement made under such
authority shall be effective and binding on all such members.

133. The Directors shall cause proper books of account to be
kept:—

(a) of the assets and liabilities of the Company;

() of the sums of money rcceived and expended by the
Company, and the matters in respect of which such receipts
and expenditure take place; and

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

and such books shall be kept as to give a true and fair view of the
siate of the Company’s affairs and to explain its transactions. The
books of account shall be kept at the Office, or, subject to
Section 147 (3) of the Act, at such other place or places as the Directors
shall think fit, and shall always be cpen to the inspection of the
Directors.

134. The Directors shall from time to time determine whether
and to what extent (if any) and at what times and places and under
what conditions or regulations the accounts and books of the
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Company, or any of them, shall be open to the inspection of
rl}embers, and no member (not being a Director) shall have any
right of inspecting any account or book or document of the Company
except as conferred by the Statutes or authorised by the Directors
or by a resolution of the Company in General Meeting.

135.  Onee at least in every year the Directors shall lay before the
Company in General Meeting a profit and loss account for the period
since the preceding account made up to a date not more than nine
months before such meeting and in conformity with the requirements
of the Statutes.

136. A balance sheet shall be made out in every year and laid
before the Company in General 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 account is made
up, and shall be accompanied by or have annexed or attached thereto
a report of the Directors as to the state of the Company’s affairs
(which shall duly comply with the requirements of the Statutes), a
report of the Auditors, such group accounts (if any), and such other
documents as are required by the Statutes to accompany the same or
to be annexed or attached thereto. Printed copies of all such
documents as aforesaid shall, twenty-one clear days at least before
each meeling, be delivered or sent by post to the registered address
of every member, to the Auditors and to every holder of debentures
of the Company who is entitled to receive the same, as required by
the Statutes, and whenever quotation on The Stock Exchange,
London, and/or any other Stock Exchange in the United Kingdom
for all or any of the share or loan capital of the Company shall for
the time being be in force, there shall be forwarded to the
appropriate~officer of each such Stock Exchange such number of
copies of these documents as may for the time being be required
under the regulations or practice of such Stock Exchanges. The
Auditor’s report shall be read before the Company in General Meeting
and shall be open to inspection by any member as required by the

Statutes.
AUDITORS

137. Once at least in every year the accountants of the Company
shall be examined, and the correctaess of the profit and loss account
and balance sheet ascertained by one or more properly qualified
Auditor or Auditors.

138. The appointment, powers, rights, remuneration and duties
of the Auditors shall be regulated by the Statutes,
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' NOTICES

139. A notice or other document may be served by the
Company upon any member either personally or by sending it
through the post in a prepaid letter addressed to such member at his
registered address.

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

141. Any member described in the register by an address not
within the United Kingdom who shall from time to time give the
Company an address within the United Kingdom at which notices
may be served upon him, shall be entitled to have notices served upon
him at such address, but, save as aforesaid and as provided by the
Statutes, only those members who are described in the register by an
address within the United Kingdom shail be entitled to receive any
notices from the Company.

142. Any summons, notice, order or other document required to
be given to or served upon the Company, or upon any officer of the
Company, may be given or served by leaving the same or sending it
through the post in a prepaid registered letter addressed to the
Company, or to such officer, at the Office.

143. Any notice or other document if given or served by post
shall be deemed to have been given or served on the day on which
the letter containing the same is put into the post, and in proving
such giving or service it shall be sufficient to prove that the letter
containing the notice or document was properly addressed and put
into the post as a prepaid letter or prepaid registered letter, as the case
may be.

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 have
notice of his death or bankrupicy or not, be deemed to be duly served
or sent in respect of any shares held by him (either alone or jointly
with othirs) 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 or entitled by
transmission of such shares.

§ >
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WINDING UP

145, If the Company shall be wound up, whether voluntarily or
otherwi§e, the Liquidator may, with the sanction of an Extraordinary
Resolution, divide among the contributories in specie any part of the
assets of the Company, and may, with the like sanction, vest any part
of the assets of the Company in trustees upon such trust for the
benefit of the contributories as the Liquidator, with the like sanction,
shall think fit, and if thought expedient any such division may be
otherwise than in accordance with the legal rights of the members
of the Company, and in particular any class may be given preferential
or special rights, or may be excluded altogether or in part, but in case
any division, otherwise than in accordance with the legal rights of
the contributories, shall be determined on, any contributory who
would be prejudiced thereby shall have a right to dissent and ancillary
rights, as if such determination were by Special Resolution passed
pursuant to section 287 of the Act.

INDEMNITY

146. Every Director or other officer of the Company shall be
entitled to be indemnified out of the assets of the Company against
all losses, costs, charges, expenses and liabilities (including any such
liability as is mentioned in paragraph (b) of the proviso to section 205
of the Act) which he may sustain or incur in or about the execution
of his office and discharge of his duties, or otherwise in relation thereto,
and no Director or other officer shall be liable for any loss, damage
or misfortune which may happen to or be incurred by the Company
in the execution of *he duties of his office or in relation thereto, But
this Article shall only have effect in so far as its provision are not
avoided by the said section.

!
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*“Ordinacy”’,
“Extrn-
ordinary”, or
“Spectal’,

To THE REGISTRAR OF COMPANIBS,

BRIDGEND INVESTMENT TRUST

...uiimited, hereby gives you notice, pursuant to
Section 63 of the Companies Act, 1948, that by xxwx_ Ordinary Resolutions
Bmohtitm of the Company dated the...29%h...........day of . August,. ... 198 72
the Nominal Oapital of the Company has heon increased by the addition thereto of
| beyond the Registered Capital

the sum of £ 1.000,000.-=.

bf £ 500- OOO--—---

The additional Capital is divided as follows :—

Nominal amount
Number of Shares Class of Bhare of each Bhare
7,732,848 Special S5p
12,276,152 Ordinary 5p

The Conditions (e.g., voting rights, dividend rights, winding-up rights, efe.}

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

Ordinary Shsres to ramk pari passu in all recpects with the
issued Ordinary Share Capital of the Company. Special Shaeres to
have the rights and to be subject to the restrictions attached to
such chares by the Articles of Association of the Company adopted
the 29th day of Auguct, 1972.

* * If uny of the now shares are Preference Shares state whether they are redecmable or not,

b,

Siguature .

"""

state whether Direclor| BEdward Bates & Sons Ltd. - Secretar

e amkm mmn

or SBecrelary|™

3

Note—This margin is reserved for binding and must not be written across
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Section 41 of the Finance Act, 1933,
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YOT'E.—The Stamp duly on an increase of Nominal Capital is Ten Shillings for

every £100 or fraclion of £100,

the Finamce Act, 1 ‘I‘):by Sectlon 39 of the Finance Aet, 1920, and

This Statement is to be filed with the Notice of Increase which musc be filed
pursuant to Section 63 (1) of the Companies Act, 1948. If not so filed within
15 days after the passing of the Resolution by which the Capital is increased,

@ interest on the duty at the rate ol 5 per cent. per annum from the date of the

passing of the Resolution is also payablé. (Section 5 of the Revenue Act, 1903.)

seC, 42(5).
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THE NOMINAL CAPITAL

OF

BRIDGEND INVESTMENT TRUST Limited

has by a Resolution of the Company dated

29th August, | 19672 been increased by

the addition thereto of the sum of £1.000,000.--.

divided into :—

2,732,848 Special Shares of __s» each

12,276,152 Ordinary Shares of 2% each

beyond the registered Capital of.. 500,000 mu-.......

S—— g _AorTT RtmRSR S w23 S L T L ZACLD B3T Cufed L ANGL LSRR UQ mIems S s moae

Signalure...... . &4\’&44/3&4{@ .A—WJ
d --:-_-_—__7 r e

(State whether Divector or Secretary).-. E‘.@E"ﬂié..&tes & Sons Ltd.

Secretaries.

Dated the_.. .. 298h = __dayof._ . Auguct, . 196 72.

Note—This margin s reserved for binding aud must not be writien across
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THE COMPANIES ACTS 1862 to 18387
AND

THE COMPANIES ACTS 1948 10 1567

COMPANY LIMITED BY SHARES

Articles of Azsoriation

or

BRIDGEND INVESTMENTS LIMITED

(ddopted by Special Resolution passed on 29th August, 1972)

INTERPRETATION

1. (@) The regulations in Table A in the First Schedule to the
Companies (Consoiidation) Act, 1908, shail not apply to the Company.

(5) 1n 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 context:—

WORDS MRANINGS

The Act ... | The Companies Act 1948.

The Statutes ... | The Act, the Companies Act 1967, and every other
Act for the time being in force concerning
bodies corporate and affecting the Company.

These Articles ... | These Articles of Association as originally framed
or as aliered from time (o time by Special
Resolution.

The Office ... | The registered ofiice of the Company.

The Transfer
Office | The place where the Register is kept.




WOoRDS MEANINGS
The Register ... | The register of members required to be kept by
section 110 of the Act.

The Seal ... | The common seal of the Company.
The United

Kingdom | Great Britain and Northern Ireland,
Month ... ... | Calendar month.
Year ... ... | Calendar year.
Paid up ... | Includes credited as paid up.
Dividend ... | Includes bonus.

In writing ... | Written, printed or lithographed, or visibly
expressed in all or any of these or amy other
modes of representing or reproducing words.

The expression “Sccretary” (subject to the provisions of
section 177 and 178 of the Acl) includes an assistant or deputy
Secretary and any person appointed by the Directors to perform any
of the duties of the Secrelary.

References in these Articles o a person or persons entitled by
transmission shall in relation to a sharc, mean a person Or persons
entitled to the share by teason of the death or bankrupicy of the
holder.

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

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

Words importing persons shail include corporations.

Subject as aforesaid, any words or expressions defined in the
Statutes shall bear the same meanings in these Arlicles.
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The regulations in Table A in the First Schedule to the Companies
Act 1948 shall not apply to the Company except so far as the same
are repeated or contained in these Articles.

BUSINESS

2. Any branch or kind of business which by the Memorandum
of Association of the Company, or the Articles, is either expressly or
by implication authorised to be undertaken by the Company may be
undertaken by the Directors on behalf of the Company at such time or
times as they shall think fit, and further, may be suffered by them to be
in abeyance, whether such branch or kind of business may have been
actually commenced or not, so long as the Directors may deem it
expedient not to commence or proceed with such branch or kind of
business.

CAPITAL

3. (A) The capital of the Company ai ilie date of the adoption of
these Articles is £1,500;000 divided into 22,267,152 Ordinary Shares of
5p each (hereinafter called “the Ordinary Shares”) and 7,732,848
Special Shares of 5p each (hereinafter called “the Special Shares”).

(8) The said Ordinary Shares and Special Shares shall have
attached thereto the rights and shall be subject to the conditions with
regard to conversion income and capital set out in the following sub-
paragraphs of this Article; the said rights and conditions are as
follows:—

(1) Deemrions~for the purposes of this Article the following
expressions shall bear the meanings set opposite to them respeclively
if not inconsistent with the subject or context:~—

(@) “Aro” means Aro Plastic Building Supplies Limited;

(b) “the Agrecment™ means an Agreement dated 9th June, 1972
made between several persons being the sharcholders at
that date of Aro (who are therein and below described as
“the Vendors”) of the first part the persoms therein
described as the Warrantors of the second part and the
Company of the third pari;

(&) “the GKN Agrecment” means an Agreement dated 17th
December, 1959 and made between Aro and GKN Sankey
Limited;
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The regulations in Table A in the First Schedule to the Companies
Act 1948 shall not apply to the Company except so far as the same
are repeated or contained in these Articles.

BUSINESS

2. Any branch or kind of business which by the Memorandum
of Association of the Company, or the Articles, is either expressly or
by implication authorised to be undertaken by the Company may be
undertaken by the Directors on behalf of the Company at such time or
times as they shall think fit, and further, may be suffered by them to be
in abeyance, whether such branch or kind of business may have been
actually commenced or not, so long as the Directors may deem it
expedient not to commence or proceed with such branch or kind of
business,

CAPITAL

3. (a) The capital of the Company at the date of the adoption of
these Articles is £1,500,000 divided into 22,267,152 Ordinary Shares of
5p each (hereinafter called “the Ordinary Shares” and 7,732,848
Special Shares of 5p each (hereinafter called “the Special Shares™).

(8) The said Ordinary Shares and Special Shares shall have
attached thereto the rights and shall be subject to the conditions with
regard to conversion income and capital sct out in the following sub-
paragraphs of this Article; the said rights and conditions are as
follows : —

(1) Dermurions—for the purposes of this Article the following
expressions shall bear the meanings set oppositc to them respectively
if not inconsistent with the subject or context: —

(a) “Aro” means Aro Plastic Building Supplics Limited;

(b} “the Agreement” means an Agreement dated 9th June, 1972
made between several persons being the sharcholders at
that date of Aro (who are therein and below described as
“the Vendors”) of the first part the persons therein
described as the Warrantors of the second part and the
Company of the third part;

(© “the GKN Agreement” means an Agreement dated 17th
December, 1969 and made between Aro and GKN Sankey
Limited;



(@)

(e)

)
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(k)

“the Worldwide Agreement” means an Agreement dated
18th December, 1970 also between Aro and GKN Sankey

Dimited;

“the Territory” shall mean the whole of the world outside
the British Isles;

“the Products” and “the Know-How” shall have the mean-
ings respectively ascribed to them in the GKIN Agreement;

“the Patents” shall mean UK. Patents Nos. 1131612 and
1150052 relating respectively to improvements relating to
Frame Members and improvements relating to Panels and
any improvements thereto together with Patents and Patent
Applications corresponding with such patents in respect
of the subject matter thereof granted or pending elsewhere;

“the Accounting Periods” means the five financial years of
Aro ending on 30th June, 1973 the 30th June, 1974 the
30th June, 1975 the 30th June, 1976 and 30th June, 1977;

“Non-Recurring Receivables” means the gross amount
expressed in sterling receivable in a relevant Accounting
Period attributable to Aro and of a capital or non-recurring
nature and relating to the exploitation in the Territory
of the Patents or the Know-How or the Products but
excluding Royalty Receivables;

“Royalty Receivables” means the gross amount expressed
in sterling receivable in a relevant Accounting Period
attributable o Aro relating to the exploitation in the
Territory of the Patents the Know-How or the Products
other than Non-Recurring Receivables;

“the Accountants Certificate™ shall mean a certificate or
certificates issued pursuant (o sub-paragraph (2) hereof;

“the Agreed Cerlificate” meaus the Certificate prepared
under sub-paragraph (2) of this Article and accepted with-
out any weport thereom by Charlered Accountants
(appointed by Mr. John Aaronson and Mr, D. W. Jayson
or other of the Vendors) or such Certificale as amended
following such report and/or seference to an independent
chartered accountant under the provisions of that sub-

paragraph.
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(2) ConvErsioN.

(@ Messrs. Arthur Young McClelland Moores & Co. or such

(b}

other firm of Chartered Accountants as may ‘be appointed
for the purpose by the Company shall as soon as practic-
able after the end of each of the Accounting Periods
certify to the parties hereto in respect of such Accounting
Period : —

() the amount of the Non-Recurring Receivables in such
Accounting Period;

(i) the amount of the Royalty Receivables in such
Accounting Period; and

(i) the amounts expressed in sterling paid or payable or
contributed or contributable in or in respect of a
relevant Accounting Period by Aro pursuant to the
Worldwide Agreement or in connection with the
establishment maintenance or protection of Aro’s
rights in the Territory in connection with the Patents
the Products or the Know-How.

Prior to or at any time within twenty-one days of the
issue of the certificate of such Chartered Accountants the
holders of the Special Shares for the time being through
Mr. 1. Aaronson and Mr. D. W. Jayson (or such other
persons as the holders of a majority of the Special Shares
may appoeint) may require such certificate to be reported on
by a further firm of Chartered Accountants appointed by
them for (his purpose to whom will be given fulf access to
the books accounts premises and personncl of Aro. In the
cvent of amy dispule arising between the Charlered
Accountants on the Certificate the matter shall be referred
to an independent Chartered Accouniant fo be appointed
(in default of agreement) for the purpose by the President
for the time being of the Institule of Charlered Accountants
in England and Wales; such Chartered Accountant will be
given full access to the books accounts premises and
personnel of Aro and shall acl as ~u expert and not as an
arbitrator and his decision shall be finul and binding.

In arriving at the amounts to be certified an< reported on
pursuant to sub-paragraphs (2) {a) (i) (i) and (iii) above the
relevant Chartered Accouniants shall:—

K B e o et o ——T T
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(i) apply such accepted accounting principles and state-

ments of standard accounting practice as are relevant
at the time of the preparation of their certificate.

(i) define receivables as amounts earned during each

(i)

(iv)

v

Accounting Pzriod whether or not they have actually
been received during the period;

adjust the said receivables by the amount of any
provisions which the directors of Aro consider neces-
sary and which in the opinion of such accountants are
appropriate in respect of amounts receivable the
collection of which in sterling is considered to be
doubt{ul or in respect of any allowance made in the
normal course of trading;

subject to (iii) above include amounts received or
receivable in foreign currencies or payable in foreign
currencies at the actual rale received or paid if
received or paid and converled into sterling in a
relevant Accounting Period or at the conversion rates
ruling at the end of such Accounting Pericd if the
same have not been received or paid {or if received
or paid have not been converled inlo sterling) by the
end of the Accounting Period;

adjust the Royalty Receivables to take account of Joss
of earnings due to fire, strike, lockout, storm, tempest,
or Jate delivery of machinery or other unforeseen
circumstances whercunder the manufacture or sale of
the Products is temporarily interrupled;

(vi) decm amounts receivable by Aro in the British Isles as

royallics under the GKN Agreement 2s a result of
any cxports of the Products to the Territory to be
Royalty Receivables for the purpose of sub-paragraph
() (ii) above;

(vii) define amounts payable as those incurred during the

period whelther or not they have actvally been paid
during the period.

(¢) The Chartered Accouniants shall for the purpose of the

Agreed Certificate apporiion the amount certified under
sub-paragraph (2} () (iii) above so as to be deducted from
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the Non-Recurring Receivables and the Royalty Receiv-
ables in an Accounting Period in proportion to the certified
amounts of the Non-Recurring Receivables and the
Royalty Receivables in that period.

(d) Within twenty-one days from receipt by the Directors of

the Agreed Certificate following an Accounting Period the
appropriate number as required in sub-paragraph (e) below
of the Special Shares will automatically be converted into
the same number (except as hereinbelow provided) of
Ordinary Shares (pro rata to each member’s holding of the
Special Shares so that fractional entitlements in respect of
each holding shall be rounded up if amounting to one-half
or more and otherwise shall be ignored) ranking pari passu
in all respects with the then existing Ordinary Shares of the
Company save that such shares shalt not rank for any
dividend payable in respect of the Accounting Period
appropriate to the Agreed Certificate for which such shares
have been converted.

(& The number of Special Shares to be converted following

each Accounting Period shall be calculated as follows:—

(D in respect of each of the Accounting Periods one
decimal point six times (1-6) the number of com-
plete pounds sterling (£) being the net Non-Recurring
Receivables during such period (calculated before
deducting toxation but after deduction of the
relevant proportion of the sxpenses cerlified under
sub-paragraph (2} (a) (iii) ahcve);

(i?) in respect of the first of the Accounting Periods thirty-
o times (32) the number of complete pounds sterling
(£) being the net Royalty Reccivables (calculated
before deducting taxation but after deduction of the
relevant proportion of the expenses certified under
sub-paragraph (2) (a) (ii§) above) plus

(i) in respect of the second of the Accounting Periods
thisty-two times (32) the surplus of the number of
complete pounds sterding (£) being the net Royalty
Recelvables in such period (calculated before deduct-
ing taxation but after deduction of the relevant pro-
portion of the expenses certified under sub-paragraph

(2) (a) (iii) above), over the number of complete pounds
672
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sterling (£) being the net Royalty Receivables in the
first of the Accounting Periods calculated before
deducting taxation but after deduction of the relevant
proportion of the expenses certified under paragraph
(2) {a) (iii) above plus

in respect of the third of the Accounting Periods thirty-

two times (32) the surplus of the number of complete
pounds sterling (£) being the net Royalty Receivables
in such period (calculated before deducting taxation
but after deduction of the relevant proportion of the
expenses certified under sub-paragraph (2) (a) (iii)
above) over the greater of the number of complete
pounds sterling (£) being the net Royaity Receivables
in the first and second of the Accounting Periods
calculatea in each case before deducting taxation but
after deduction of the relevant proportion of the
expenses for such Accounting Period certified under
sub-paragraph (2) (a) above;

in respect of the fourth of the Accounting Periods
thirty-two times (32) the surplus of the number of
complete pounds sterling (£) being the net Royalty
Receivables in such period (calculated before deduct-
ing taxation but afler deduction of the relevant
proportion of the expenses certified under paragraph
(2) (o) (iii) above) over the greatest of the number of
complete pounds stesling (£) being the net Royalty
Receivables in the first second or third Accounting
Pericd calculated in cach case before deducting taxa-
tion but after deduction of the relevant proportion of
the expenses certified under paragraph (2) (@) (iii)
above plus

(vi) in respect of the fifth of the Accounting Periods thirty-

two times (32) the surplus of the number of complete
pounds sterling (£} being the net Royalty Receivables
in such pericd (calculated before deducting taxation
bt after deduction of the relevant propoction of the
espenses cerlified under paragraph (2) {a) (ifi) above)
over the greatest of the number of complele pounds
sterling (£) being the net Royalty Receivables in the
first second thind or fourth Accounting Periods calcu-
lated in each case before deducting faxation but after
deduction of the relevant proportion of the expenses
certificd under paragraph (2) (@} (i) above.

@,
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() When issuing the Agreed Certificate the appropriate
Chartered Accountants shall also certify the number of

Special Shares to be converted pursuant to sub-paragraph
(@) of this Clause.

(g) Any Special Shares of Bridgend converted pursuant to sub-
paragraph {d) above will rank pari passu in all respects
with the then existing Ordinary Shares of 5p each in the
capital of the Company save that such shares shall not rank
for any dividend payable in respect of the Accounting
Period pursuant to the Agreed Certificate for which such
shares have been converted.

() So loug as any of the Special Shares remain capable of
Conversion into Ordinary Shares:—

(i) upon any allotment of fully paid Ordinary Shares by
way of capitalisation of profits or reserves to
members of the Company or upon the sub-division or
consolidation of any Ordinary Shares the number
and/or nominal amount of Ordinary Shares into
which the Special Shares wiil be converted shall be
increased or, in the case of a consolidation, reduced in
due proportion;

(ii} the Company shall not in any way modify the rights
attaching to ils issued Qrdinary Shares nor permit to
be in issuc any share capital which, as regards divi-
dends, voting or capital, has rights more favourable to
the kolders than those attached to the Ordinary Shares
then in issue, provided that this provision shall not
preclude the issue of equity share capital pursuant to
any scheme approved by the Company in General
Meeling to stafl and employees (including Directors
holding executive office) of the Company or its
subsidiarics by reason of their office or employment;

(iii) the Company shall not issue or pay up any securities
crediled as fully or parily paid by way of capitalisation
of reserves, share premium account, capital redemp-
tion reserve or undistribuled profils except to the
holders of the Ordinary Shares in the form of fully
paid Ordinary Shares and except to the holders of any
other class of equily share capital or otherwise distri-
bute capital profits or capilal reserves (or profits or

RS T M T T
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reserves arising from a distribution of capital profits
or capital reserves by a subsidiary);

(iv) if any general offer or invitation to subscribe for or

purchase shares or other securities of the Company or
of any other company is made (1) by the Company or
(2) by any other company to the holders of the
Ordinary Shares of the Company, the Company shall
at the same time in the case of (1) make, or in the case
of (2) so far as it is able, procure to be made, the like
offer or invitation to each holder of Special Shares as
he would have received if all his Special Shares had
been converted into Ordinary Shares before the record
date for such offer or invitation;

(v) if (1) an offer is made {otherwise than by the holders

of the Special Shares or any of them) to all the holders
of the Ordinary Share capital of the Company (or all
such Shareholders other than the offeror and/or any
company controlled by the offeror and/or persons
acting in concert with the offeror) to acquire the whole
or any part of the issued Ordinary Share capital of the
Company and (2) the Company becomes aware that
issued capital carrying more than 50 per cent. of the
votes which may ordinarily be cast at general meetings
of the Company has become vested in the offeror
and/or such companies or persons as aforesaid, the
Company shall give notice to the holders of the Special
Shares of such vesting within fourteen days of its
becoming so aware and each such holder shall have
the right within the period of one month from the date
of such notice to convert (by serving written notice on
the Company) all his Special Shares into Ordinary
Shares;

{vi) upon a liquidation or other return of capital the rights

attaching to the Special Shares to payment of capital
and parlicipation in the Company’s assets shall be
identical to those attaching to the Ordinary Shures;

{vii) no proposal of any compromise or arrangement within

the mzaning of Section 206 of the Act or any statutory
re :pactment thercof affecting the Ordinary Share
¢z rital shall be made unless the holders of the Special
Shures shzll be party thereto and shall agree thereto;

#
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(viii) the Company shall not make any reduction of share
capital or (except as authorised by Sections 56 (2) and
58 (5) of the Act) any share premium account or capital
redemption reserve fund; and

(ix) the Company shall maintain an authorised unissued
amount of Ordinary Share capital sufficient to enable
it to give effect in full to the rights of the holders of
the Special Shares;

(x) the Company will not directly or indirectly dispose of
any interest in Aro, World Wide Plastics Develop-
ments Limited, the Know-How, the Patents, the GKN
Agreement or the World Wide Agreement or any
licence agreement in connection therewith,

(3) INcoME

Subject to any rights or privileges for the time being attached to
any shares in the capital of the Company having preferential, deferred
or other special rights in regard to dividends the profits of the Company
which it shall from time to time be determined to distribute by way of
dividend shall be applied in payment of dividends upon the Ordinary
Shares in proportion to the amounts paid up or credited as paid up
thereon respectively otherwise than in advance of calls; the Special
Shares will not unless and to the extent that they are converted into
Ordinary Shares as referred to above entitle the holders thereof to any
dividends thereon.

(4) CariTAL

Upon a return of capital upon a winding-up or otherwise the
surplus assets of the Company after paying or providing for its
Tiabilities shall be applied amongst the holders of the Ordinary Shares
in proportion to the aggregate amount of the capital paid up or credited
as paid up on such Ordinary Shares held by them respectively; except
to the extent provided in paragraph (B) (2) (/) (vi) of this Article no
part of such capital shall be returned to or distributed amongst the
holders of the Special Shares in respect of the Special Shares held by

them.

(5) CANCELLATION OF SPECIAL SHARES

The Company shall be entitled (subject to the provisions of the
Statutes) to procure at any time after the Special Shares shall have
ceased to be capable of conversion into Crdinary Shares all remaining
Special Shares to be cancelled without any consent or sanction of the
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holders thereof and without any payment being made to the holders of
such Special Shares.

4. Without prejudice to any special rights for the time being
conferred on the holders of any shares or class of shares (which
special rights shall not be varied, except 'vith such consent or sanction
as is provided by Article 54) any share in the Company may be
issued with such preferred, deferred or other special rights, or such
restrictions, whether in regard to dividend, return of capital, voting
or otherwise, as the Company by Ordinary Resolution at the time of
creation of such shares, or in default the Directors, may determine
and any Preference Share may be issued on the terms that it is, or
at the option of the Company is to be liable, to be redeemed on such
terms and in such manner as the Company by Special Resolution
may prescribe.

SHARES

5. The Company may pay a commission to any person in
consideration of his subscribing or agreeing to subscribe, whether
absolutely or conditionally, or procuring or agreeing to procure
subscriptions, whether absolute or conditional, for any shares in the
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, or partly in one way and partly in the other,
as may be arranged. The requirements of sections 52 and 53 of the
Act, and Part I (3) of the Sixth Schedule, and Part I (3) of the
Eighth Schedule to the Act shall be observed, so far as applicable.
The Company may also on any issue of shares pay such brokerages as
may be lawful.

6. The Company shall not give, whether directly or indirectly,
and whether by means of a loan, guarantee, the provision of security
or otherwise any financial assistance for the purpose of or in con-
nection with a purchase or subscription made or to be made by any
person of or for any shares in the Company or in its holding company
(if any) nor shall the Company make a loan for any purpose whatso-
ever on the security of its shares or those of its holding company (if
any), but nothing in this Article shall prohibit transactions not
prohibited by the Statutes.

7. Where any shares are issued for the purpose of raising money
to defray the expenses of the construction of any works or buildings
or the provision of any plant which cannot be made profitable for a
lengthened period, he Company may pay interest on so much of

%
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such share capital as is for the time being paid up for the period
and subject to the conditions and restrictions mentioned in section 65
of the Act, and may charge the same to capital as part of the cost
of the construction of the work or building or the provision of plant,

8. Subject to any directions of the Company in General Meeting
in the case of new shares given under the provisions hereinafter
contained all unissued shares shall be at the disposal of the Directors,
and they may allot, grant options over, or otherwise 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 accordance with section 57 of
the Act.

9. No person shall be recognised by the Company as holding
any share upon any trust, and the Company shall not be bound
by or recognise any equitable, contingent, future or partial interest
in any share or any interest in any fractional part of a share, or
{except only as by these Articles otherwise expressly provided or as
by statute required or under an order of court) any other right in
respect of any share, except an absolute right to the entirety thereof
in the registered holder, or in the case of a share warrant in the bearer
of tiic warrant for the time being and in this respect no new share
warvant shall be issued to bearer to replace one that has been lost
unless the Company is satisfied beyond reasonable doubt that the
original has been destroyed.

SHARE CERTIFICATES
10. Every person shall be entitlod-—

(s) without payment to one certificate for all his shares of each
class and, when parl only of the shares comprised in a
cerlificale is sold or transfersed, to a new certificate for the
remainder of the shares so comprised; or

(8) upon payment of such sum, not exceeding 5p for each
certificate, as the Direclors shail from time to time
determine, to several certificates, eack for one or more
of his shares of any class.

Every certificate shall be issued within fourleen days after atlotment
or the lodgment with the Company of the transfer of the shares,
unless the conditions of issue of such shares otherwise provide, and
shail be under the seal, and shall specily the number and class and
distinguishing numbers (if any) of the shares to which it relates, and
the amount paid up thereon: Provided that the Company shall not
be bound to register more than four persons as the joint holders
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15.  Upon any such sale as aforesaid, the Directors may authorise
SOmE person to transfer the shares sold to the purchaser and may enter
the name of the purchaser in the register as holder 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 in the proceedings or be
bound to see to the application of the purchase money, and afler 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.

CALLS ON SHARES

16. The Directors may, subject to the regulations of these
Articles and to any conditions of aliotment, from time to time make
such calls upon the members and persons entitled to shares by trans-
mission 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 such person shall be liable to pay the amount of every call
so made upon him to the person< and at the times and places appointed
by the Directors. A call may Le made payable by instalments, A call
shall be deemed 1o have been made as soon as the resolution of the
Directors authorising such call shall have been passed. A call may
be revoked or postponed as the Directors may determine.

17. The joint holders of a share shall be joinlly and severally
liable to pay all calls in respect thercof.

18. If before or on the day appointed for payment thereof 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 (not exceeding 10 per cent. per annum) from the day
appointed for payment thercof (o the time of actual Payment, but
the Directors shall have power to remit such intercst or any part
thereof.

19. Any sum which by the terms of issuc of a share is made
payable upon allotment or at any fixed date (whether on account of
the nominal amount of the share or by way of premium) 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 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 a call duly made and notified as hereby

provided.

672
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20. 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.

91. 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 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 nayable 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.

22, No sharcholder shali be entitled (unless the Directors
otherwise decide) to receive any dividend or to be present or vote at
any meeting or upon a poll, or to exercise any privilege as 2 member,
until he shall have paid all calls for the time being duc and payable
on every share held by him, whether alone or jointly with any other
person, together with interest and expenses (if any).

TRANSFER OF SHARES

23. Subject to the restrictions of these Axrticles, any member may
transfer all or any of his shares, but every transfer must be in wriling
and in some common form or in such other form as the Directors may
approve, and in respect of one class of shares only. Every transfer
must be left at the Transfer Office or at such other place as the
Directors may appoint, accompanied by the certificate of the shares
ta be transferred, and such other evidence (if any) as the Dircctors
may require to prove the title of the intending transferor.

24. ‘The instrument of transfer of a share shall be signed by or
on behalf of the transferor, and the transferor shall be deemed to
remain the holder of the sharc until the name of the transferce is
entered in the register in respect thereof : Provided that in the case
of a partly paid share the instrument of tramsfer shall also be signed
by or on behalf of the transferee.

25. ‘Thaz Directors may, in their discretion and without assigning
any reason therefor, refuse to register the transfer of any share (not
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being a fully paid-up share) to any person whotn they shall not approve
s transferee. The Directors may also refuse to register any transfer
of a share on which the Company has a lien.

26. If the Directors refuse to register a transfer of any share
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 78 of the Act.

27. No fee may be charged for registration of a transfer or of
any probate, letters of administration, certificate of death or marriage,
power of attorney, notice in lieu of distringas, or other document
relating tc or affecting the title to any shares.

28. The registration of transfers may be suspended and the
register closed at such times (if any) and for such period as the
Directors may from time to time determine, either generally or in
tespect of any class of shares: Provided always that the register shall
not be closed for more than thirty days in any year.

TRANSMISSION OF SHARES

29. In the case of the death of a member, the survivors or
survivor, where the deceased was a joint holder, and the executors or
administrators of the deceasad 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 holder (whether sole or joint) from any liability in
respect of any share solely or jointly held by him.

30. Any person becoming entitled by transmission to a share
may upon preducing such evidence of title as the Directors shall
require, and subject as hereinalter provided, cither be registered
himself as holder of the share, or clected to have some person
nominated by him regisicred as the transferee thereof.

31. If the person so becoming entitled shall elect to be registered
himself he shall deliver or send to the Comapany a notics in wriling
signed by him and stating that he so elects. For all purposes to these
Articles relating {o the registration of (ransfers of shares, such notice
shall be deemed to be a transfer, and the Directors shall have the same
power of refusing to give cflect thereto by registration as if the event
upon which the transmission look place had not occurred and the
notice were & transfer excculed by the person from whom the title by
transmission is derived.

672
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32, 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.

33. A person entitled by transmission to a share shall be entitled
to the same dividends and other advantages to which he would be
entitled if he were the registered holder of the share, ecept that he
shall not, before being registered as a member in respect of the share,
be entitled in respect of it to receive notice of, or to attend or vote
at, meetings of the Company or to exercise any right conferred by
membership in relation to meetings of the Company.

FORFEITURE OF SHARES

34. If any member or person entitled by transmission fails to pay
the whole or any part of any call on or before the day appointed for the
payment thereof, the Directors may at any time thereafter during such
time as the call, or any part thereof, remains upaid 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 stch non-payment.

35. The notice shall name a further day 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 or before the time and at the place appointed, the
shares in respect of which such call was made will be liable to be
forfeited.

36. If the requisitions of any such nolice as aforesaid are not
complied with, any share in respect of which such notice has been
given may at any ime thercafter, 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. The Directors may accept
the surrender of a share liable to be forfeiled hereunder.

37. A forfeiture of shares under the preceding Articles shall
include all dividends declared in respect of the forfeiled shares and
not actualiy paid before the foriciture.

38. When any share has been forfeited in accordance with these
Articles, notice of the forfeiture shail forthwith be given to the holer
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of or the person entitled by transmission to the share, as the case may be
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 opposite
Fo 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.

39. Every share which shall be forfeited shall thereupon become
the property of the Company, and may be sold, re-allotted or otherwise
disposed of, either to the person who 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, if necessary, authorise
some person to transfer a forfeited share to any such other person as
aforesaid.

40. Notwithstanding any such forfeiture as aforesaid, the
Directors may, at any time before the forfeited share has been sold,
re-allotted or otherwise disposed of, permit the share so forfeited to be
redeemed upon the terms of payment of all calls and interest due upon
and expenses incurred in respect of the share, and upon any further or
other terms they may think fit.

41. The holder of or the person entitled by transmission to a
share which has been forfeited shall nolwithstanding be liable to pay
to the Company all calls made and not paid on such share at the
time of forfeiture, with interest thereon to the daie of payment at
such rate, not exceeding I0 per cent. per annum, as the Directors
shall think fit, in the same manner in all respects as if the share had
not been forfeited, and to satisfy all (if any) the claims and demands
which the Company might have enforced in respect of the share at
the time of forfeiture without any deduction or allowance for the
value of the share at the time of forfeiture.

42, 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 shares as between the person whose share is forfeited
and the Company, excepl only such of those rights and liabiltics as
are by these Articles expressly saved, or as are by dhe Statutes given
or imposed in the case of past members,

43. A slatulory 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 and date when it
was forfeited, skall, as against all persons claiming to be entitled to
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the share, be conclusive evidence of the facts thersin stated, and such
declaration together with a certificate for the share under the seal
delivered to the person to whom the same is sold, re-allotted or
otherwise disposed of, shall (subject to the execution of any necessary
transfer) constitute a good title to the share, and the new holder
thereof shall be discharged from all calls made prior to such sale,
re-allotment or disposal 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.

CONVERSION OF SHARES INTO STOCK

44. The Company may, from time to time, by Ordinary
Resolution, convert all or any of its paid-up shares into stock and
may from time to time, in like manner, reconvert any such stock into
paid-up shares of any denomination.

45. When any shares have been converled into stock the several
holders of such stock may izansfer their respective interests therein, or
any part of such interest, in such manner as the Company in General
Meeting shall direct, but in default of any such direction in the same
manaer and subject to the same regulations as and subject to which the
shares from which the stock arose might previously to conversion have
been transferced, or as near thereto as circumstances will admit, But
the Company in General Meeling, or failing a resolution of 2 General
Meeting, the Directors may from time to time fix the minimum
amount of stock transferable, and restrict or forbid the transfer of
fractions of that minimuim, provided that the minimum shall not
cxceed the nominai amount of the shares from which the stock arose,
and may prescribe that the stock is lo divided amd transferable in
vnits of corresponding amount.

46. The several holders of stock shall be entitled to participate
in the dividends and profits of the Company according (o the amount
of their respeclive interests in such stoek, and such interests shall, in
proportion {o the amount thereof, confer on the holders {hereof
respectively the same privileges and advantages for the purpose of
voting at meetings of the Company and for other purposes as if they
held the shares from which the stock arose, but so that none of such
privilsges ¢ advantages, except the participation in the dividends,
profits and assets of the Company, shall be conferred by any such
aliquot part of stock as would not, if existing in sharcs, have conferred
such privilege or advantage.

f
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_ 47. Al such provisions of these Articles as are applicable to
paid-up shaves shall apply to stock, and in all such provisions the

words “share” and “shareholder” shall include “stock” and “stock-
holder”,

INCREASE OF CAPITAL

48.. The Company may from time to time, by Ordinary
Resolution, increase its capital by such sum to be divided into shares
of such amounts as the resolution shall prescribe.

49. The Company by Ordinary Resolution may direct that any
new shares shall be offered to the existing members in proportion as
nearly as the circumstances admit to the numbers of existing shares
held by them or that the same be offered to the holders of shares of
any particular class or classes. Such offer shall be made by notice
specifying the number of shares offered, and limiting a time within
which the offer, if not accepted, will be deemed to be declined, and
after the expiration of such time, or on the receipt of an intimation
from the member to whom such notice is given that he declines to
accept the shares offered, the Directors may dispose of the same in
such manner as they think most beneficial to the Company; and,
further, if, owing to the proportion which the number of the new
shares bears {o the number of shares held by members entitled to
such offer a+ aforesaid, or from any other cause, any difficulty shall
arisc in apportioning the new shares or any of them in manner
aforesaid, the Directors may in like manner dispose of the shares in
respect of which such difficulty arises,

50. Except o far as otherwise provided by or pursuant to these
Articles or by the conditions of issue, all new shares shall be subject
to the same provisions of these Articles with reference to payment of
calls, transfer, (ransmission, forfeiture, len and otherwise as the
existing capital.

ALTERATIONS OF CAPITAL

51. ‘The Company may frem lime to lime by Ordinary
Resolution :—

(2} consolidate and divide all or any of the share capital into
shares of larger or smaller amount than its existing shares;
or
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() cancel any shares which at the date of the passing of the
resolution in that behalf have not been taken or agreed
to be taken by any person and diminish the amount of its
share capital by the amount of the shares so cancelled; or

(© sub-divide its shares, or zny of them, into shares of smaller
amount than is fixed by its Memorandum of Association
subject to the provisions of section 61 (1) (d) of the Act,
and so that as between the holders of the resulting shares
one or more of such shares may by the resolution by which
the sub-division is effected be given any preference or
advantage as regards dividends, capital, voting or otherwise
over the others or any other of such shares.

52. Subject to the sanction of the Court, the Company may
from time to time by Special Resolution reduce its share capital and
any capital Tedemption reserve fund or share premium account in
any way.

53. Anything done in pursuance of either of the last two
preceding Articles shall be done in manner provided and subject to
any conditions imposed by the Statutes, so far as they skall be
applicable, and, so far as they shall not be applicable, in accordance
with the terms of the resolution authorising the same, and, so far
as such resolution shall not be applicable, in such manner as the
Directors deem most expedient, with power for the Directors, on any
consolidation of shares, to deal with fractions of shares in any manner
they may think fit, and in particular, whenever on any consolidation
members shall be entitled to any fractions of shares thc Directors
may sell all or any of such fractions and shall distribute the net
proceeds thereof amongst the members entitled to such fractions in
due proportions. In giving effect to any such sale the Directors may
authorise some person {o transfer the shares sold to the purchaser
thereof and the purchaser shall be registered as the holder of the
shares comprised in any such transfer and he shall not be bound to
see to the application of the purchasc money nor shall his title to the
shares be aflected by any irregularity or invalidity in the proceedings
relating to the transfer.

MODIFICATION OF RIGHTS

54, Subject to the provisions of scction 72 of the Act, all or
any of the special rights or privileges for the time being attached to any
class of shates forming part of the capital for the time being of the
Company (and notwithstanding that the Company may be or be about
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to be in liquidation) may (unless otherwise provided by the terms of
issue of the shares of the class) be varied or abrogated with the consent
in writing of the holders of three-fourths of the issued shares of the
class, or with the sanction of an Extraordinary Resolution passed at a
separate meeting of the members of that class, but not otherwise. To
any such separate meeting all the provisions of these Articles as to
General Meetings (including the obligation to notify members as to
their right to appoint proxies) shall mutatis mutandis apply, but so
that the necessary quorum shall be a member or members of the class
present in person or by proxy holding one-third of the capital paid up
on the issued shares of the class {(provided that if at any adjourned
meeting of such members a quorum as ubwve defined is not present,
the person or persons present and entitled to vote shall be a quorum)
and so that every holder of shares of the class in question shall be
entitled on a poll to one vote for every such share held by him. The
special rights or privileges attached to any class of shares issued with
preferred or other special rights shall not, unless otherwise expressly
provided by the terms of issue of the shares, be deemed to be so
varied as aforesaid by the creation or issue of further shares ranking
pari passu therewith or subsequent thereto.

GENERAL MEETINGS

55. {a) The Company shall in each year hold a General Meeting
as its Annual Genperal Meeting in addition to any other General
Meeting in that year, and shall specify it as such in the notices calling
it; and not more than fiffeen months shall elapse between the date of
one Annual General Meeting of the Company and that of the next.
The Annual General Meeling shall be held at such time and place
as the Directors shall appoint.

(8) All General Meetings other than Annual General
Meetings shail be called Extraordinary General Meetings.

56. The Directors may call an Extraordinary Genet .I Meeting
whenever they think fit, and Extraordinary General M. elings shall
also bz convened on such requisition, or in default ma: be convened
by such requisitionists, as provided by the Statutes. If at any time
there are not within the United Kingdom sufficient directors capable
of acting to form a quorum, any Dircclor or any two members of the
Company may convene an Extraordinary General Meeting in the
same manner as nearly as possible as that in which meetings may be
convened by the Directors,

57. Twenty-one days’ notice in writing at the least of every
meeting convened for the purpose of passing a Special Resolution and

672
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of every Annual General Meeting and fourteen days’ notice in writing
at the least of every other General Meeting (the length of notice being
exclusive in every case both of the day on which the notice is served
or deemed to be served and of the day for which the notice is given),
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, including the Auditors,
as are under the provisions hereinafter contained or under the At
entitled to receive notices from the Company; but the accidental
omission to give such notice to or the non-receipt of such notice by any
person entitled to receive the same shall not invalidate any resolution
passed or proceeding had at any such meeting. Every notice of a
General Meeting or a class meeting shall comply with any
requirements of the Statutes as regards the notification to members
of their rights as to the appointment of proxies.

58. A General Meeting shall, notwithstanding that it is called
by shorter notice than that specified in the last preceding Article, be
deemed to have been duly called if it is so agreed by such number of
members entitled to having a right to attend and vote thereat as is
prescribed by the Statutes.

PROCEEDINGS AT GENERAL MEETINGS

59. Al business shall be deemed special that is transacted at an
Extraordinary General Meeting, All business that is transacted at
an Annual General Meeting shall also be deemed special, with the
exception of sanctioning a dividend, the consideration of the balance
sheet and profit and loss account, the group accounts (if any), and the
reports of the Directors and Auditors and other documents required
to accompany or be annexed to the balance sheet, the election of
Directors in place of those retiring and the appointment and fixing of
the remuneration of the Auditors or determining the manner in which
such remuneration is to be fixed.

60. No business shall be transacted at any General Meeting
unless a quorum is present when the meeting proceeds to business.
Two members personally present and entitled to vote shall be a
quorum for all purposes.

61. If within haif an hour after the time appointed for the
holding of a General Meeting a quorum is not presznf, the meeting,
if convened on the requisition of members, shall be dissolved. In
any other case it shall stand adjourned to the same day in the next
week, at the same time and place, or to such other day and at such
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other time and place as the Directors may determine, and if at such
adjourned meeting a quorum is not present within fifteen minutes
after the time appointed for holding the meeting the member or
members present in person or by proxy shall be a quorum.

62. The Chairman of the meeting may, with the consent of any
meeting at which a quorum is present, and shall if so directed by the
meeting, adjourn the meeting from time to time and from place to
place, as the meeting shall determine, but so that no adjournment
of a meeting or adjourned meeting shall be for a period exceeding
twenty-eight days from the date of the meeting or the last adjournment
thereof as the case may be. Whenever a meeting is adjourned for
fourteen days or more, seven clear days’ notice at the least of the
adjourned meeting, specifying the place and time of the meeting, shall
be given as in the case of an original meeting, but it shall not be
necessary to specify in such notice the nature of the business to be
transacted at the adjourned meeting. Save as aforesaid, the members
shall not be entitled to any notice of an adjournment or of the business
to be transacted at any 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.

63. The Chairman {if any), failing whom the Deputy Chairman
(if any), of the Board of Directors shall preside at every General
Meeting, but if there be no such Chairman or Deputy Chairman, or
if at any meeting neither shall be present within fifteen minutes after
the time appointed for holding the same, or shall be prescin but
unwilling to act as Chairman of the meeting, the Directors present
shall choose one Direclor, or if no Director be present, or if all the
Directors present decline to take the chair, the members present shall
choose one of themselves to be Chairman of the meeling,

64. At any General Meeting of the Company a resolution put to
the vole 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 bz demanded by {s) the Chairman of the meeting, or () not
{ess than three members having (he right to vole at the mceting, or
(¢) a member aor members representing not less than one-tenth of the
total voling rights of all the members having the right to vote at the
meeting, or (D) a member or members holding shares, conferring a
right to vote at the meeling 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, Unless a poll be so demanded
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(and the demand is not withdrawn) a declaration by the Chairman of
the meeting that a resolution has been carried, or carried by a
particular majority, or lost, or noet carried by a particular majority,
and an entry to that effect in the minute book of the Company shall
be conclusive evidence of the fact, without proof of the number or
proportion of the votes recorded for or against such resolution. A
demand for a poll may be withdrawn.

65. The instrument appointing a proxy to vote at a meeting shall
be deemed to confer authority to demand or join in demanding a poll,
and for the purposes of the last preceding Article a demand by a
person as proxy for a member shall be the same as a demand by the
member.

66. Subject as provided by the next following Article, if a poll
be demanded in manner aforesaid, it shall be taken at such time
(within fourteen days) 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. No notice
need be given of a poll, even though not taken immediately,

67. No poll shall be demanded on the election of a Chairman of
a meeting or on any question of adjournment.

68. 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.

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

70. A Director shall be entitled to receive notice of and to attend
and speak at all General Meetings of the Company and at all separate
General Meetings of the holders of any class of shares in the capital of
the Company.

VOTES OF MEMBERS

71. Subject to any rights or restrictions for the time being
attached to any class or classes of shares, on a show of hands every
member present in person shall have one vote, and on a poll every
member shall have one vote for each share of which he is the holder;
Provided always that the holders of Lthe Speciai 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 Special Shares.
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72. If a member be of unsound mind or non compos mentis, he
may vote at a meeting, whether on a show of hands or at a poll, by kis
receiver, committee, curator bonis, or other legal curator, and such
last-rpentioned persons may give their votes by proxy on a poll,
prov;ded that not less than forty-eight hours before the time fixed for
holding the meeting or adjourned meeting or the taking of the poll
at which it is desired to vote, such evidence as the Directors may
require of the authority of the person claiming to vote shall have been
deposited at the Transfer Office.

. 73. If two or more persons are jointly entitled to a share, then,
in voting upon any questicn, 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 be determined by the order in which the names
stand in the register in respect of that share.

74. Save as herein expressly provided, no member, other than a
member duly registered who shall have paid everything for the time
being due from him and payable to the Company in respect of his
shares, shall be entitled to vote on any question either personally or
by proxy at any General Meeting.

75. Votes may be given either personally or by proxy. A proxy
need not be a member of the Company.

76. On a poll taken at 2 meeting of the Company or at a meeting
of any class of members a member entitled to more than one vote
need not, if he votes, use all his votes or cast all the votes he uses in the

same way.

77. Any corporation which is a member of the Company may
authorise any person to act as its representative at any meeting of this
Company or of any class of members thereof; and such representative
shall be entitled to excrcise the same powers on behaif of the
corporation which he represents as if the corporation were an indivi-
dual shareholder, and such corporation shall for all purposes of these
Articles be deemed to be present in person at any meeting at which
any such representative is present. Any such authorisation in writing
signed by officer of the said corporation shall be conclusive evidence
of the authority of the representative to act on behalf of the

corporation.

78. The instrument appointing a proxy shall be in writing under
the hand of the appointor or his attorney duly authorised in writing,
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or if such appointor is a corporation under the hand of some officer
or attorney duly authorised in that behalf.

79. The instrument appointing a proxy and the pcwer of
attorney or other authority, if any, under which it is signed, or a
notarially certified or office copy of such power or authority, shall
be deposited at the Transfer Office or at such other place within the
United Kingdom as is specified in the notice of the meeting or in the
instrument of proxy issued hy the Company at least forty-eight hours
before the time appointed for holding the meeting or adjourned meet-
ing at which the person named in such instrument proposes to vote,
or in the case of a poll not less than forty-eight hours before the time
appointed for the taking of the poll, and in default the instrument of
proxy shall not be treated as valid,

80. A vote given in accordance with the terms of an instrument
appointing a proxy shall be valid notwithstanding the previous death
or insanity of the principal or revocation of the appointment 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, provided no
intimation in writing of the death, insanity, revocation or transfer shall
have been received at the Transfer Office one hour at least before the
time fixed for holding the meeting or adjourned meeting or, in the case
of a poll, before the time appointed for the taking of the poll at which
the proxy is used.

81. No instrument aypointing a proxy shall be valid after the
expiration of twelve months from the date named in it as the date of
its execution, except at an adjourned meeting or on a poll demanded
at a meeting or an adjourncd meeting in cases where the meeting was
originzlly held within twelve months from such date.

82. Any instrument appointing & proxy shall be in any common
form or in such other form as may be approved by the Directors.

83. No objection shall be raised to the admissibility of any vote
except at the meeting or adjourned meeling at which the vote objected
to is given or tendered, and every voie not disallowed at such meeting
shall be valid for all purposes. Any such objeclion shall be referred
to the Chairman of the meeting, whose decision shall be final and
conclusive.

DIRECTORS

84. Until otherwise delermined by the Company by Ordinary
Resolution, the number of Directors shall not be less than three.

&
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The shareholding qualification for Directors may be fixed by the

Com_pany in General Meeting, and unless and until so fixed po
qualification shall be required.

85. The Directors may from time to time appoint any other
person to be a Director, either to fill a casual vacancy or as an-
additional Director, Any Director appointed under this Article shall
hold office only until the Annual General Meeting following next after
his appointment, when Le shall retire, but shall be eligible for election
as a Director at that meeting. Any Director who retires under this
Article shall not be taken into account in determining the rotation
of retirement of Directors.

86. The continuing Director or Directors at any time may act,
notwithstanding any vacancy in their body; provided always that
in case the Directors shall at any time be or be reduced in number
to less than the minimum number fixed by or in accordance with
these Articles, it shall be lawful for him or them 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. If there be no Director
able or willing to act, any two members may summon a General
Meeting for the purpose of appointing Directors.

87. The ordinary remuneration of the Directors shall from time
to time be determined by Ordinary Resolution, and such remuneration
shall be deemed to accrue from day to day. Any such remuneration
shall (unless otherwise directed by the resolution by which it is voted)
be divided amongst the Directors as they shall agree, or, failing
agreement, cqually. Provided that, unless otherwise agreed by the
Direclors, no such remuneration shall be payable under this Article
to a Director for the lime being employed by or holding executive
office with the Company.

88. The Directors shali be entilled to be repaid all travelling,
hotel and other expenses incurred by them in and about the business
of the Company, including their expenses of travelling to and from
meetings of the Directors or of commitices of the Directors or
meetings of the Company, or of the holders of shares of any class in
the capital of the Company.

89. The Direclors may grant special remuneration to any
Direclor who, being called upon, shall be willing to render any
executive, special or extra services to the Company, or to go or reside
abroad in connection with the conduct of any of the affairs of the
Company. Such spezcial remuneration may be made payable to such
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Director in addition to or in substitution for his ordinary
remuneration as a Director, and may be made payable by a Iump
sum or by way of salary or commission or participation in profits,
or by any or all of these modes or otherwise,

EXECUTIVE DIRECTORS

90. The Board may from time to time appoint one or more of its
body to be the holder of any executive office (including but not limited
to such offices as Chairman or Managing Director or their deputies)
for such period and upon such terms as it thinks fit and, subject to the
provisions of any agreement entered into in any particular case, may
revoke such appointment, but without prejudice to any claim he
may have for damages for breach of any contract of service between
him and the Company. The holder of any executive office shall
receive such remuneration (whether by way of salary, commission or
participation in profits, or otherwise) as the Board may determine, and
either in addition to or in lieu of hjs remuneration as a Director.,

91. The Board may entrust to and confer upon an Executive
Director any of the powers exercisable by it upon such terms and
conditions and with such restrictions at it thinks fit, and either
collaterally with or to the exclusion of its own powers, and may from
time to time (subject to the ferms of any agreement entered into in

any particular case) revoke, withdraw, alter or vary all or any of such
powers.

SECRETARY
92. The Secretary shall be appointed by the Directors for such
time at such remuneration and upon such conditions as they may
think fit, and any Secrelary so appointed may be removed by them

but without prejudice to any claim he may have for damages for
breach of any contract of service between him and the Company.

THE SEAL
93. (a) The Directors shall provide for the safe custody of the

seal, which shall only be used by the authority of the Directors or
of a committee of the Dircctors authorised by the Direciors in that

the seal shall be affixed shall e signed by one or more Directors and
the Secretary or by any two Direclors.
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(8) Allforms of certificates for shares, stock or debentures or
representing any other form of security (other than letters of allotment,
scrip certificates and other like documents) shall be issued under the
seal and bear the autographic signatures of one Director and the
Secretary unless there shall be for the time being in force :—

(i) a resolution of the Board adopting some method of
mechanical signature, in which event such signatures (if
authorised by such resolution) may be effected by the
method so adopted; and/or

(i) a resolution of the Board that such certificates need not
(save to the extent that the terms and conditions for the
time being relating to any debenture stock or unsecured
loan stock of the Company require the certificates therefor
to be signed or countersigned) bear the signatures of one
or more Directors and the Secretary.

POWERS OF DIRECTORS

94, The business of the Company shall be managed by the
Directors, who may exercise all such powers of the Company (includ-
ing 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 exercised 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, {o the provisions of the Statutes,
and to such regulations being not inconsistent with the aforesaid
regulations or provisions as may be prescribed by the Company in
General Mecting; but no reguiation made by the Company in General
Meeting shall invalidate any prior act of the Directors which would
have been valid if such regulation had not been made.

95, The Directors may from lime fo time and at any time by
power of attorney under the seal appoint any company, firm or person
or body of persons, whether nominated directly or indirectly by the
Directors, to be the Attomney or Atlorneys 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
Arlicles) and for such period and subject to such conditions as they
may think fit, and any such power of attorney may contain such
provisions for the profection and convenience of persons dealing
with any such attorney as the Dircclors may think fit, and may also
authorise any such attorney to sub-delegate all or any of the powers,
authorities and discretions vested in him.
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96. The Directors may make such arrangements as may be
thought fit for the management of the Company’s affairs, either _in the
United Kingdom or elsewhere, and may for this purpose (without
prejudice to the generality of their powers) appoint on such terms
and conditions as they think fit any pevsons to be members of Local
Roards, or any Managers or Agents, and fix their remuneration and
delegate to them such powers as may be deemed requisite or expedient.
The Directors may exercise all the powers of the Company under
section 35 of the Act. The Directors may also exercise the powers of
the Company under section 119 of the Act with reference to the
keeping of dominion registers. The obligations and conditions imposed
by those sections and any sections ancillary thereto shall be duly
observed.

97. Any Director or the Secrefary or any person appointed by
the Directors for the purpose shall have power to authenticate any
documents affecting (he constitution of the Company and any
resolutions passed by the Company or the Directors, and any books,
records, documents and accounts relating to the business of the
Company, and to certify copies thereof or extracts therefrom as true
copies of extracts, and where any books, records, documents or
accounts are elsewhere than at the office, the Local Manager or other
officer of the Company having the custody thereof shail be deemed
to be a person appointed by the Directors as aforesaid.

98. A document purporting to be a copy of a resolution of the
Directors or an extract from the minules of a meeting of the Directors
which is certified as such in accordance with the provisions of the last
preceding Article shall be conclusive evidence in favour of all persons
dealing with the Company upon the faith thereof that such resolution
has been duly passed or, as the case may be, that such extract is a
true and accurate record of a duly constituted meeting of the Directors,

99. Al cheques, promissory noles, drafts, bills of exchange and
other negotable or transferable instruments, and alt receipts for
moneys paid to the Company shall bo signed, drawn, accepted,
endorsed or otherwise execuled, as the case may bs, in such manner
as the Directors shz!l from time to time by resolution determine,

BORROWING POWERS

100. (4} The Direclors may escrcise all the powers of the
Company to borrow moncy and {o mortgage or charge its under-
taking, property and uncalled capilal, or any part thereof, and to issue
debenturcs and other securitics. The Directors shall restrict the
borrowings of the Company and exercise all rights exercisable by the

672
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Company in relation to its subsidiaries so as to secure (as regards
subsidiaries so far as by such exercise they can secure) that, save
with the previous sanction of the Company in General Meeting
No money shall be borrowed if the aggregate principal amount
(including any premium payable on final repayment) outstanding of
all moneys borrowed by the Company and/or of all moneys borrowed
by any subsidiary or subsidiaries for the time being of the Company
(excluding amounts borrowed by any such company from any other
of them) then exceeds or would as a result of such borrowing exceed
an amount equal to the aggregate of three times;

(a) the amount paid up on the share capital of the Company,
and

(b) the total of the capital and revenue reserves of tue
Company and its subsidiaries (including share premium
account, capital redemption reserve fund and profit and
loss account) but excluding sums set aside for taxation
and amounts aftributable to outside sharcholders in
subsidiaries and deducting any debit balance on profit
and loss account and any amounts attzibuted to goodwill
(otherwise than goodwill arising only on consolidation)
and/or other intangible assets,

all as shown in a consolidation of the latest audited balance sheets
of the Company and ifs subsidiarics, but adjusted as may be necessary
in respect of any varation in {he paid-up share capilal or share
premium account of the Company since the date of its latest avdited
balance sheet.

(8) For the purposes of this Arlicle s

() the amount outstanding in respeet of acceplances by a
bank or acceptance house under any acoeplance credit
openzd on behalfl of the Company or any subsidiary of
the Company shall be taken imto account as moneys
borrowed;

(ii) monzys borrewed for the purpose of repaying ke whole
or any part of any moneys previously borrowed and then
outstanding (including any preminm payable om final
repayment théreof) and applied for that purpose within
four months of such borrowing shall not, pending such
application, be taken inlo 2ccount ag moneys borrowed;
and
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(iii) the principal amount including any premium payable on
final repayment) of any debentures issued for a considera-~
tion other than cash shall be taken into account as moneys
borrowed by the company issuing the same.

() No lender shall be bound to see that the limit imposed
by this Article is observed.

POWER TO PAY PENSIONS

101. The Directors may establish and maintain or procure the
establishment and maintenance of any non-contributory or
contributory pension or superannuation or death, disablement, sick-
ness or other benefit funds for the benefit of, and give or procure the
giving or donations, gratuities, pensions, allowances or emoluments
to any persons who are or were at any time in the employmant or
service of the Company, or of any company which is a subsidiary of
the Company, or who are or were at any time Directors or officers of
the Company or of any subsidiary of the Company, and holding any
employment or office in the Company or any subsidiary of the
Company and the wives, widows, families and dependants of any
such persons, and also establish and subsidise or subscribe to any
institutions, associations, clubs, or funds calculated to be for the
benefit of or to advance the interests and well-being of the Company
or of any subsidiary of the Company, or of any such person as
aforesaid, and make payments for or towards the insurance of any
such persons as aforesaid, and do any of the matters aforesaid, either
alone or in conjunction with any subsidiary of the Company. Subject
always, if the Statutes shall so require, to pariiculars with iespect to
the proposed payment being disclosed to the members of the Company
and to the proposal being approved by the Company, and Director
holding any such employment or office shall be entitled to participate
in and retain for his own benefit any such donation, gratuity, pension,
allowance or emolument.

VACATION OF DIRECTORSHIP
102, The office of the Director shall be vacated—-

() If a receiving order is made against him, or he makes any
arrangement or composition with his creditors generally,

(8) If he becomes of unsound mind.

(c) If he absents himself from meetings of the Directors during
a continuous period of six months without leave of absence
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) from the Directors, and they pass a resolation that he has
- by reason of such absence vacated office.

(D) I he is prohibited from being a Director by an order made
under section 188 of the Act.

(8) If (not being an Executive Director) by notice in writing to
the Company he resigns his office.

(F) If he is removed from office by a resoluticn duly passed
pursuant to section 184 of the Act.

K

DIRECTORS CONTRACTING WITH THE COMPAMNY

103. (1) A Director who is in any way, whether directly or
indirectly, interested in a contract or proposed contract with the
Company, shall declare the nature of his interest at a meeting of the
Directors in accordance with section 199 of the Act.

. (2) Save as herein provided, a Director shall not vote in
respect of any contract or arrangement or any other proposal whatso-
ever in which he has any material interest otherwise than by virtue
of his interests in shares or debentures or other securities of or
otherwise in or through the Company. A Director shall not be
counted in the quorum at a meeting in relation to any resolution
on which he is debarred from voting.

(3) A Director shall (in the absence of some other material
interest than is indicated below) be entitled to vote (and be counted in
the quorum) in respect of any resolution comcerning any of the
following matters, namely:—

(i) The giving of any security or indemnity to him in respect
"@ of money lent or obligations incurred by him at the request
of or for the benefit of the Company or any of its

subsidiaries.

(i) The giving of any security or indemnity to a third party
in respect of a debt or obligation of the Company or any
of its subsidiaries for which he himself has assumed
responsibility in whole or in part under a guarantee or
indemnity or by the giving of security.

(iii) Any proposal concerning an offer of shares or debentures
"@ or other securilies of or by the Company or any of its
subsidiaries for subscription or purchase in which offer
he is or is {o be interested as a participant in the under-
writing or sub-underwriting thereof.
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(iv) Any proposal concerning any other company in which
he is interested, directly or indirectly and whether as an
officer or sharcholder or otherwise howsoever, but is not
the holder of or beneficially interested in 1 per cent. or
more of the issued shares of any class of such company
or of any third company through which his interest is
derived.

(v) Any proposal concerning the adoption, modification or
operation of a superannuation fund or retirement benefits
scheme under which he may benefit and which has been
approved by or is subject to and conditional upon approval
by the Board of Inland Revenue for taxation purposes.

(4) A Director may hold any other office or place of profit
under the Company (other than the office of Auditor) in conjunction
with his office of Director for such period and on such terms (as to
remuneration and otherwise) as the Directors may determine, and no
Director or intending Director shall be disqualified by his office from
contracting with the Company either with regard to his tenure of any
such other office or place of profit or as vendor, purchase or otherwise,
nor shail any such confract, or any contract or arrangement entered
into by or on behalf of the Company in which any Director is in any
way interested, be liable to be avoided, nor shall any Director so
contracting or being so interested be liable to account to the Company
for any profit realised by any such contract or arrangement by reason
of such Director holding that office or of the fiduciary relating thereby
established.

(5) Where proposals are under consideration concerning
the appointment (including fixing or varying the terms of appointment)
of two or more Directors to offices or employments with the Com-
pany or any company in which the Company is inferested, such
proposals may be divided and considered in relation to each Director
separately and in such case each of the Directors concerned (if not
debarred from voting under paragraph (3) (iv) of this Article) shall
be entitled to vote (and be counted in the quorum) in respect of each
resolution except that concerning his own appointment.

(6) If any question shall arise at any meeting as to the
materiality of a Director’s interest or as to the entitlement of any
Director to vote and such question is not resolved by his voluntarily
agreeing to abstain from voling, such question shall be referred to
the chairman of the meeting and his ruling in relation to any other
Director shall be final and conclusive except in a case where the
nature or extent of the interests of the Directors concerned have not
been fairly disclosed.
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. (7) Any Director may act by himself or his firm in a
prqfessmnal capacity for the Company, and he or his frm shall be
entitled to remuneration for professional services as if he were not a
Dyector; provided that nothing herein contained shall authorise a
Director or his firm to act as Auditor of the Company.

(8) The Company may by Ordinary Resolution suspend or
relax the provisions of this Article to any extent or ratify any trans-

:ctio? not duly authorised by reason of a contravention of this
rticle.

104. Any Director may continue to be or become a director,
officer, servant or member of any other company in which this
Company may be interested, and (unless otherwise agreed) no such
Director shall be accountable for any remuneration or other benefits
received by him as a director, officer, servant or member of any such
other company. Subject always to the Iast preceding Article, the
Directors may exercise the voting powers conferred by the shares
in any other company held or owned by the Company, or exercisable
by them as directors of such other company, in such manuer in
all respects as they think fit.

APPOINTMENT AND RETIREMENT OF DIRECTORS

105. Subject to the provisions of these Articles, at the Annual
General Meeting in every year one-third of the Directors for the time
being or if their number is not a multiple of three then the number
nearest one-third shall retire from office: Provided that no Director
holding office as Managing Director ‘or Joint Managing Director shall
be subject to retirement by rotation or be taken into account in
determining the number of Dizectors to retire.

106. The Directors to retire at the Annual General Meeting in
evary year shall be the Directors who have been longest iq office
since their last election. As between Directors of equal seniority, the
Directors to retire shall in the absence of agreement be selected from
among them by lot. A retiring Director shall be eligible for re-elec'tion
and shall act as a Direclor throughout the meeting at which he retires.

107. The Company may, at the meeting at which any Director
retires in manner aforesaid, fill up the vacated office by electing a
person thereto. In default the retiring Directo%' shall be deemed to
have been re-elected unless at such meeting it is re‘:solved not t9 .ﬁn
up the vacated office or a resolution for the re-clection of the retiring

Director has been rejected.
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108. () No person not being a Director retiring at the meeting
shall, unless recommended by the Directors for election, be eligible
for the office of Director at any General Meeting unless, within the
prescribed time before the day appeinted for the meeting, there shall
have been served upon the Company notice in writing by some
member duly qualified to be present and vote at the meeting for which
such notice is given, of his intention to propose such person for
election, and also notice in writing, signed by the person to be
proposed, of his willingness to be elected. '

(B) The prescribed time above mentioned shall be such thaf,
between the date when the notice is given, or deemed to be given,
and the day appointed for the meeting, there shall be not less than
four nor more than twenty-eight clear intervening days.

109. The Company may from time to time in General Meeting
increase or 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.

110. TIn addition and without prejudice to the provisions of
section 184 of the Act, the Company may by Extraordinary
Resolution remove any Director before the expiration of his period of
office, and may, if thought fit, by Ordinary Resolution appoint another
person in his stead; any person so appointed shall retain his office so
long only as the Director in whose place he is appointed would have
held the same if he had not been removed, but shall be eligible for
re-election. Such removal shall be without prejudice to any claim such
Director may have for damages for breach of any contract of service
between him and the Company.

111. At a General Meeling a motion for the appointment of
two or more persons as Directors of the Company by a single
resolution shall not be made unless a resolution that it shall be so made
has been first agreed to by the meeting without any vote being given
against it.

ALTERNATE DIRECTORS

112. Any Director may, by writing under his hand and served
upon the Company, appoint any person to be his alternate; and every
such alternate shall (subject to his giving to the Company an address
within the United Kingdom at which notices may be served upon
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him) be entitled to notice of meetings of the Directors, and to attend
and vote as a Director and be counted towards the quorum at any
such meeting at which the Directors appointing him are not personally
present and where he is himself a Director to have a separate vote
at meetings of Directors on behalf of the Director he is representing
in addition to his own vote, and generally at such meeling to have
and exercise all the powers, rights, duties and authorities of the
Director appointing him: Provided that no such appointment of any
person not being a Director shall be operative unless or until the
approval of the Directors by a majority consisting of not less than
two-thirds of all the Directors shall have been given. A Director may
at any time revoke the appointment of an alternate appointed by
him, and (subject to such approval as aforesaid) appoint another
person in his place, and if a Director shall die or cease to hold the
office of Director the appointment of his alternate shall thereupon
cease and determine: Provided that if any Director retires at any
General Meeting of the Company but is re-appointed by or deemed to
be re-elected at the meeting at which such retirement took effect,
any appointment made by him pursuant to this Article which was in
force immediately prior to the meeting shall continue to operate after
the meeting as if he had not so retired. Any revocation under this
Article shall e effected by notice in writing under the hand of the
Director making the same, and any such notice if sent to or left at
the office shall be sufficient evidence of such revocation. Every such
alternate shall be an officer of the Company and he shall not be
deemed to be the agent of the Director nominating him. The
remuneration of any such alternale shall be payable out of the
remuneration payable to the Director appointing him, and shall
consist of such portion of the last-mentioned remuneration as shall be
agreed between such allernate and the Director appointing him. An
alternate Director need not hold any share qualification.

PROCEEDINGS OF DIRECTORS

113. The Directors or any commities 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. Un(il otherwise determined by the
Directors, two shall be a quorum. Questions arising at any meeting
shall be decided by a majority of votes. In case of an equality of
votes the Chairman of the meeling shall have a second or casting
vote.

114. A Director may, and on the request of a Director the
Secretary shall, at any time summon a meeting of the Directors by
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notice served upon the several Directors and (where appropriate)
their alternates; but a Director or alternate Director who is absent
from the United Kingdom shall not be entitled to notice of any meeting
of Directors unless he shall have given to the Company an address
within the United Kingdom at which notice may be served upon him.

115. The Directors may from time to time elect and remove a
Chairman and Deputy Chairman, who shall preside at their meetings,
but if no such Chairman or Deputy Chairman be elected, or if at any
meeting the Chairman or Deputy Chairman be not present within
five 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. .

116. The Directors may delegate any of their powers, other than
the powers to borrow and make calls, to committees consisting of such
member or members of their body as they think fit. Any committee
so formed shall, in the exercise of the powers so delegated, conform
to any regulations that may from time to time be imposed by tle
Directors. Save as aforesaid, the meetings and proceedings of a
committee consisting of more than one member shall be governed
by the provisions of these Articles regulating the meetings and
proceedings of Directors.

117.  All acts bona fide done by any meeting of the Directors, or
by a committee of Directors or by any person acting as a Director,
shall, notwithstanding it be afterwards discovered that there was some
defect in the appoiniment or continuance in office of any such Director
Or person acting as aforesaid, or that they or any of them were
disqualified or had vacated office or were not entitled to vote, be as
valid as if every such person had been duly appointed or had duly
continued in office and was qualified and had continued to be a
Director and been entitled to vote.

118. The Directors shall cause proper minutes to be made in
books to be provided for the purpose of all appointments of officers
made by the Directors, of the proceedings of all meetings of Directors
and committees of Directors, and of the aitendances thereat, and of
the proceedings of all meetings of the Company and all business
transacted, resolutions passed and orders made at such meetings and
any such minutes of such meetings, if purporting to be signed by the
Chairman of such meetings, or by the Chairman of the next succeeding
meeting of the Company or Directors or committce, as the case may
be, shall be sufficient evidence without any further proofs of the facts
therein stated.
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11‘9. A resolution in writing signed by all the Directors entitled
to receive notice of a meeting of the Directors or by all the members of
a committee shall be effective as a resolution passed at a meeting of
the Directors, or, as the case may be, of such committee duly convened
apd held, and may consist, of several documents in the like form each
signed by one or more of the Directors, or members of the committee
concerned. The signature of an alternate Director acting as alternate
for any Director who has not signed shall be deemed for the purposes
of this Article to be the signature of the Directors for whom the
alternate Director so acts.

DIVIDENDS AND RESERVES

120. All dividends shall be apportioned and paid pro rata
according to the amounts paid up or credited as paid up on the shares
during any portion or portions of the period in respect of which the
dividend is paid, except that if any share is issued on terms providing
that it shall rank for dividend as if paid up (in whole or in part) as
from a particular date (either past or future), such share shall rank for
dividend accordingly.

121. The Company in General Meeting may sanction or declare
dividends, but no dividend shall be payable otherwise than out of the
profits of the Company. No higher dividend shall 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 bz conclusive. The Directors may, if they think fit, and if in
their opinion the position of the Company justifies such payment,
from time to time pay interim dividends, or pay any preferential
dividends on shares issued upon the terms that the preferential
dividends thereon shali be payablc on fixed dates.

122. 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, stock or debentures of any other
company, or of any other property suitable for distribution as afore-
said. The Directors shall have full Jiberty (o make all such valuations,
adjustments and arrangements, 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 arrangement
so made shall be questioned by any member.
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123. The Directors may, before recommending any dividend,
set aside out of the profits of the Company such sums as they think
proper to a reserve or reserves which shall be applicable for meeting
contingencies, or for repairing or maintaining any works connected
with the business of the Company, or for equalising dividends or
distribution by way of special dividend, or for any other purposes
for which the profits of the Company may lawfully be applied, and
the Directors may divide the reserve or reserves into separate funds
for special purposes, and may either employ the sums from time to
time carried to the credit thereof in the business of the Company or
invest the same in such investments (other than the shares of the
Company or of its holding company, if any), as they may select.
The Directors may also without placing the same to reserve from time
to time carry forward such sums as they may deem expedient in the
interests of the Company.

124.  Any surplus above the book value derived from the sale or
realisation of any capital assets shall be credited to a Capital Reserve
or applied for any capital purpose for which such Reserve is available
hereunder. There shall also be credited to such Reserve or applied. as
aforesaid any other sums representing accretions to capital assets,
including in particular any sums resulting from the writing up of the
book values of any capital assets. Such Reserve shall not be available
for dividend but it may be used to meet depreciation of capital assets
or for the improvement of capilal assets or for such other capital
purposes (including capitalisation pursuant to Article 131) as the
Directors may think fit. Any taxation arising in consequence of the
disposel of any capital asset and any deficit below book value resulting
on the disposal of any capiltal as it may be debited in whole or in part
against such Reserve.

PAYMENT OF DIVIDENDS AND OTHER MONEYS

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

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

127. The Directors may retain any dividend or other moncys
payable on or in respect of a share on which the Company has a Iien,
and may apply the same in or towards satisfaction of the debts,
liabilities or engagements in respect of which the lien exists,

672
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128. The payment by the Directors of any unclaimed dividend
or other moneys payable on or in respect of a share into a separate
account shall not constitute the Company a trustee in resvect thereof
and any dividend unclaimed after a period of twelve years from the

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

* 129, Any dividend or other moneys payable in cash 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
mem‘ber whose name stands first on the register in respect of the joint
holding. Every such cheque or warrant shall (unless otherwise
directed by the person entitled thereto) be sent by prepaid letter to
the last registered address of the member entitled thereto, and shall
be made payable to the order of the person to whom it is sent or to
such person as the holder or joint holders or person or persons
entitied by transmission may direct and payment of the cheque or
warrant in accordance with the provisions of the Cheques Act 1957
or if endorsed or if purporting to be endorsed by the payee shall be
a good discharge to the Company for all dividends or moneys so
paid. Every such cheque or warrant shall be sent at the risk of the
person entitled to the money represented thereby.

130. If several persons are registered as joint holders of any
share, or are entitled jointly by transmission to a share, any one of
them may give effectual receipts for any dividend or other moneys
payable oi or in respect of the share.

CAPITALISATION OF RESERVES, ETC.

131. The Company in General Meeting may upon the
recommendation of the Directors resolve that it is desirable to
capitalise any part of the amount for the time being standing to the
credit of any of the Company’s Reserve accounts or to the credit of
the profit and loss account or otherwise available for distribution,
and accordingly that such amount be sct free for distribution amongst
the holders of Ordinary Sharcs in proportion fo the amount paid
up on the Ordinary Shares held by them sespectively on condition
that the same be not paid in cash but be applied either in or towards
paying up any amount for the {ime being unpaid on any shares
held by such Ordinary sharcholders respectively or paying up in full
unissued shares or debenlures of the Company to be allotted and
distributed, credited as fully paid up, to and amongst such Ordinary
shareholders in the proportion aforesaid, or partly in the one way
and partly in the other, and the Directors shall give effect to such
resolution: Provided that, subject to any provisions of these
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Articles a share premium account and a capital redemption reserve
fund may, for the purposes of this Article, only be -applied in the
paying up of unissued shares to be issued to Ordinary shareholders
of the Company as fully paid shares.

132, Whenever such a resolution as aforesaid shall have been
passed the Directors shall make all appropriations and applications
of the amount resolved to be capitalised thereby, and all allotments
and issues of fully paid shares or debentures, if any, and generally
shall do all acts and things required to give effect thereto, with full
power to the Directors to make such provision by the issue of
fractional certificates or by payment in cash or otherwise as they
think fit in the case of shares or debentures becoming distributable
in fractions, and also to authorise any person to enter on behalf of
all the members entitled thereto into an agreement with the Company
providing for the allotment to them respectively, credited as fully
paid up, of any further shares or debentures to which they may be
entitled upon such capitalisation, or (as the case may require) for
the payment up by the Company on their behalf, by the application
thereto of their respective proportions of the profits resolved to be
capitalised, of the amounts or any part of the amounts remaining
unpaid on their existing shares, and any agreement made under such
authority shall be effective and binding on all such members.

133. The Directors shall cause proper books of account to be
kept:—

(A) of the assets and liabilities of the Company;

() of the sums of money reccived and expended by the
Company, and the matters in respect of which such receipts
and expenditure take place; and

{©) of all sales and purchases of goods by the Company;

and such books shali be kept as to give a true and fair view of the
state of the Company’s affairs and to explain its transactions. The
books of account shall be kept at the Office, or, subject to
Section 147 (3) of the Act, at such other piace or places as the Directors

shall think fit, and shall always bz open to the inspection of the
Directors,

134. The Directors shall from time to time determine whether
and to what extent (if any} and at what times and places and under
what conditions or regulations the accounts and books of the
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Company, or any of them, shall be open to the inspection of
n}ember{a, and no member (not being a Director) shall have any
right of inspecting any account or book or docuent of the Company
cxcept as conferred by the Statutes or authorised by the Directors
or by a resolution of the Company in General Meeting.

135. Once at least in every year the Directors shall lay before the
Company in General Meeting a profit and loss account for the period
since the preceding account made up to a date not more than nine
months before such meeting and in conformity with the requirements
of the Statutes.

136. A balance sheet shall be made out in every year and laid
before the Company in General 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 account is made
up, and shall be accompanied by or have annexed or attached thereto
a report of the Directors as to the state of the Company’s affuirs
(which shall duly comply with the requiremenis of the Statutes), a
report of the Auditors, such group accounts (if any), and such other
documents as are required by the Statutes to accompany the same or
to be annexed or attached thereto. Printed copies of all such
documents as aforesaid shall, twenty-one clear days at least before
each meeting, be delivered or sent by post to the registered address
of every member, {o the Auditors and to every holder ¢f debentures
of the Company who is entitled to reccive (he same, as required by
the Stafutes, and whenever quotation on The Stock Exchange,
London, and/or any other Stock Exchange in the Uniled Xingdors
for all or any of the share or loan capital of the Company shall for
the time being be in force, (here shall be forwarded to the
appropriate officer of cach such Stock Exchange suck namber of
copies of these documents as may for the time being be required
under the regulations or practice of such Stock Exchavges. The
Auditer's report shall be read bziore the Company in General Meeting
and shell be open to inspeciion by any member as reguired by the

Statufes.
AUDITORS

137. Ongce at lew ! inevery year the accountants of the Company
shall be examined, and the correctness of the profit and loss account
and balance sheet ascertained by ons or more properly qualified
Auditor or Audiiors.

138. The apprintment, powers, rights, remuneration and duties
of the Auditors shall bz regulated by the Statutes.
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NOTICES

139. A notice or other document may be served by th‘e
Company upon any member either personally or by sending it
through the post in a prepaid letter addressed to such member at his

registered address.

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

141. Any member described in the register by an address not
within the United Kingdom who shall from time to time give the
Company an address within the United Kingdom at which notices
may be served upon him, shall be entitled to have notices served upon
him at such address, but, save as aforesaid and as provided by the
Statutes, only those members who are described in the register by an
address within the United Kingdom shall be entitled to receive any
notices from the Company.

142, Any summons, notice, order or other document required to
be given to or served upon the Company, or upon any officer of the
Company, may be given or served by leaving the same or sending it
through the post in a prepaid registered letter addressed to the
Company, or to such officer, at the Office.

143. Any notice or other document if given or served by post
shall be deemed to have been given or served on the day on which
the letter containing the same is put into the post, and in proving
such giving or service it shall be sufficient to prove that the letter
containing the notice or document was properly addressed and put
into the post as a prepaid letter or prepaid registered Jetter, as the case
may be.

144. Any notice or other document served upon or senf to any
member in accordance wi."t these Articles shall, notwithstanding that
he be then deceased or bankrupt, and whether the Company have
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
hoider 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 parsons (if any) interested in or entitled by
transmission of such shares.
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WINDING UP

14?'. It the Company shall be wound up, whether voluntarily or
otherwnge, the Liquidator may, with the sanction of an Extraordinary
Resolution, divide among the contributories in specie any part of the
assets of the Company, and may, with the like sanction, vest any part
of the assets of the Company in trustees upon such trust for the
benefit of the contributories as the Liquidator, with the like sanction,
shall think fit, and if thought expedient any such division may be
otherwise than in accordance with the legal rights of the members
of the Company, and in particular any class may be given preferential
or special rights, or may be excluded altogether or in part, but in case
any division, otherwise than in accordance with the legal rights of
the contributories, shall be determined on, any contributory who
would be prejudiced thereby shall have a right to dissent and ancillary
rights, as if such determination were by Special Resolution passed
pursuant to section 287 of the Act.

INDEMNITY

146. Every Director or other officer of the Company shall be
entitled to be indemnified out of the assets of the Company against
all losses, costs, charges, expenses and liabilities (including any such
liability as is mentioned in paragraph (b) of the proviso to section 2035
of the Act) which he may sustain or incur in or about the execution
of his office and discharge of his duties, or otherwise in relation thereto,
and no Director or other officer shall be liable for any loss, damage
or misfortune which may happen to or be incurred by the Company
in the execution of the duties of his office or in relation thereto. But
this Article shall only have effect in so far as its provision are not

avoided by the said section.
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THE COMPANIES  ACTS 1862 to 1887

AND

THE COMPANIES ACTS 1948 1o 1967

COMPANY LIMITED BY SHARES

Articles nf Ammocigiion

ox

BRIDGEND INVESTMENTS LIMITED

(ddopted by Special Resolution passed on 29th August, 1972)

INTERPRETATION

1. (a) The regulations in Table A in the First Schedule to the
Companies (Consolidation) Act, 1908, shall not apply to the Company.

(b) In these Articles the words standing ir 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 tke subject or context:—

WoRrps MEANINGS
The Act ... | The Companies Act 1948.
The Statules .| The Act, the Companies Act 1967, and every other

These Articles ...

The Office

The Transfer
Office

Act for the time being in force concerning
bodies corporafe and affecting the Company.

These Articles of Association as originally framed
or as altered from lime to time by Special
Resolution,

. | The registered office of the Company.

The place where the Register is kept.
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Wu.‘abs MEANINGS
The Register ... |The register of members required to be kept by
section 110 of the Act.

The Seal -+« | The common seal of the Company.
The United

Kingdom | Great Britain and N orthern Ireland.
Month ... ... | Calendar month.
Year ... ... | Calendar year.
Paid up ... [ Includes credited as paid up.
Dividend ... 1 Includes bonus,

In writing ... | Written, printed or lithographed, or visibly
cxpressed in all or avy of these or any other
modes of representing or reproducing words.

The expression “Secretary” (subject to the provisions of
section 177 and 178 of the Act) includes an assistant or deputy
Secretary and any person appointed by the Directors to perform any
of the duties of the Secretary.

References in these Articles to a person or persons entitled by
transmission shall in relation to a share, mean a person or persons
entitled to the share by reason of the death or bankruptey of the
holder,

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

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

Words importing persons shall include corporations,

Subject as aforesaid, any wurds or expressions defined in the
Statutes shall bear the same meanings in these Articles,

P
E
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The regulations in Table A in the First Schedule to the Companies
Act 1948 shall not apply to the Company except so far as the same
are repeated or contained in these Articles.

BUSINESS

4. Any branch or kind of business which by the Memorandum
of Association of the Company, or the Articles, is either expressly or
by implication authorised to be undertaken by the Company may be
undertaken by the Directors on behalf of the Company at such time or
times as they shall think fit, and further, may be suffered by them to be
in abeyance, whether such branch or kind of business may have been
actually commenced or not, so long as the Directors may deem it
expedient not to commence or proceed with such branch or kind of
business.

CAPITAL

3. {a) The capital of the Company at the date of the adoption of
these Articles is £’1)500’000 divided into 22,267,152 Ordinary Shares of
5p cach (hereinafter called “the Ordinary Shares”) and 7,732,848
Special Shares of 5p each (hereinafter called “the Special Shares™).

(8) The said Ordinary Shares and Special Shares shall have
attached thereto the rights and shall be subject to the conditions with
regard to conversion income and capital set out in the following sub-
paragraphs of this Arlicle; the said rights and conditions are as
follows : —

(1) Dernirions—ior the purposes of this Article the following
expressions shali bear the meanings set opposite to them respectively
if not inconsistent with the subject or context: —

(@) “Aro” means Aro Plastic Building Supplies Limited;

(b) “the Agreement” means an Agreement dated 9th June, 1972
madec belween several persons being the shareholders at
that date of Aro (who are therein and below described as
“the Vendors™) of the first part the persons therein
described as the Warrantors of the second part and the
Company of the third part;

(0 “the GKN Agreement” means an Agreement dated 17th
December, 1969 and made between Aro and GKIM Sankey
Limited;
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4.

“the Worldwide Agreement” means an Agreement dated
18th December, 1970 also between Aro and GKN Sankey

Dimited;

“the Territory” shall mean the whole of the world outside
the British Isles;

“the Products” and “the Know-How” shall have the mean-
ings respectively ascribed to them in the GKN Agreement,

“the Patents” shall mean U.X, Patents Nos. 1131612 and
1150052 relating respectively to improvements relating to
Frame Members and improvements relating to Panels and
any improvements thereto together with Patents and Patent
Applications corresponding with such patents in Tespect
of the subject matter thereof granted o pending ¢lsewhere;

“the Accounting Feriods™ means the five financial years of
Aro ending on 30th June, 1973 the 30th June, 1974 the
30th June, 1975 the 30th June, 1976 and 30th June, 1977;

“Non-Recurring Receivables” means the gress amount
expressed in sterling receivable in a relevant Accounting
Period attributable to Aro and of a capital or NOon-recurring
nature and relating to the exploitation in the Territory
of the Patents or the Know-How or the Products but
excluding Royalty Receivables;

“Rovally Receivables” means the gross amount expressed
in sterling receivable in a relevant Accounting Period
attributable to Aro relating to the exploitation in the
Territory of the Patents the Know-How or the Products
other than Non-Recurring Receivables;

“the Accountants Certificate” shall mean a certificate or
certificates issued pursuant {o sub-paragraph (2) hereof:

“the Agreed Certificate” means the Certificate prepared
under sub-paragraph (2) of this Article and accepted with-
out any report thereon by Chartered Accountants
(appointed by Mr. John Aaronson and Mr. D. W. Jayson
or other of the Vendors) or such Certificate as amended
following such report and/or reference to an independent
chailered accountant under the provisions of that sub-

paragraph.




Na. f Company. 278.83//2__....\0 ‘ Form 103.

@
' THE COMPANIES ACTS 1948 o 1967
Notice of Place where Register of Members
is kept or of any Change in that Place,
pursuant to Section 110 (3) of the Companies Aet, 1948.
ot of Company. BRIDGEND,  INVESTMENTS Limited,
. ‘Foou - REGISTRAR OF COMPANIIS,
1 22T IEND. INVESTMENTS Limited hereby gives you notice, in
%
?Z'L‘: oA

«"‘nee with subsection (3) of Section 110 of the Companies Act, 1948, that the register

®: we bers of the company is kept at

,...“bla.j:.iona.lmﬂg.s.tminﬁtﬁnmﬁank“;;im;.tgg.a"
72 trarls Department. 326 High Holbomn. Lomfen. wely 708
» [ - L :
Signature =) / zZ
{State wheiber Dircctor or Secretary) /
IR P Jevenkeenth day of July, 1973..
N -
&

. NATTIONAT, WESTMINSTER BANK LIMITED
o SRR IER BANK LIMITED

sar's Department, 326 High Holborn, London, WC1V 70a

Fezeoo 4 Reference_ AC/ED

3 Semae s s,

PUBLIRHED A%D SOLD nY

WATERLOW & SONS LIMITED,
LAW AND COMPANIES' STATIONERS

Holywell House, Worship

AND REGISTRATION AGENT,
Street, London, EC24 o

G, 273
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T or’s Reference

No. of Company

Form 103.
S THE COMPANIES ACTS 1948 To 1967
Notice of Place where Register of Members
is kept or of any Change in that Place.
pursuant to Section 110 (3) of the Companies Acl, 1948,
Nomo of Company BRIDGEND INVESTMENTS Limited.

To the REGISTRAR OF COMPANIES,

BRIDGEND. IIVESTHENTS.........Limited hereby gives you notice, in

secerdance with subseetion (3} of Section 110 of the Companies Act, 1048, that the register

Qi\” members of the company is kept at. Hakional. Mestminstexr.Rank. ldnlted,

svrereiedessreniien

Yool atrar's Department, PO Box NHo 82, National Vestminster Court,

Liooedd the. a\h (JT

paie=4

'@;g;zg,edbymwemmyat@r Bank Timited, Regigtrar's Department,
57¢ gh Holborn, London WCLV TQA

Puprisuen axn SoLp By
WATERLOW & SONS LIMITED

LAW AND COMPAMIED STATIONERS AND BEGISTRATION AG

85 & 86, London Wall, London, E.C\2

109, The Headrow, Leeds 1
G.4A 5.
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Number of
Company

The Companies Acts 1948 o 1967

COMPANY LIMITED BY SHARES

Sypecial Regolution

{Pursuant 1o 8, 141 (2) of the Companies Aot 1948)

OF

BR(DSEND N VESTMENTS

LIMITED

Pasged 28" Aungust 1876,
e HOA
AT o FOEERAGRBINATY, GENERAL MEETING of the above-named
Company, duly convened, and held at
o Winchals Wouat, T7, lendon Wall | Lovdon EC2Z.

on the Z5™ day of P\u—aw}c , 1974, the subjoined
SPECIAL RESOLUTION duly passed, viz. ;—
RESOLUTION

" by the Lliais.

Sa‘gmammh_f_'_a.
niwn, o Digee.

iy, or  the

e - MeCampany,

Kove.—<To be Glal witkin 13 dogd after the pasing of the Drnolists:stated.

Oyez Follaling Uited, (Oyes Msane, 208 Loy Dass, Losdso w50 490 V1G22 4408 : -4
8 salaliinny of Tha Soliffan® Law Staficony Sofefy, Mool % kK& g
Companles 7 6?2.
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CERTIFICATE OF INCORPORATION
ON CHANGE OF NAME

S RT3

1 : - .
T R Y

CIDEL D MNEGZELIES Ll
EADTELD INEIRITTS LEWELD

n H i . . " . . ior N " ~ - . N
Prabprn 2 Lot cvad n b an bt T e bt sty of State changed
B fiuf s [odd BROT ul o U oon e T B0 w0

BUTELTD LEDEINE 3 DRI

fapen e b e e e Bt el AOER CSIEIED 4975

D. A. PENDLEBURY

I ope o Ry 0w wf Empadtize
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@Bl‘t name

of Company;
delete “Limited"
if not applicable

{State whether
Ordinary or
Extraordinaty
or Special
Resolution.

-

~ If any of the new

shares are
Preference Shares
state whether they
ate redeemablo of
not. If this space is
insufficient the
conditions should
ba set out
separately by way
of *nexure.

Presented by

Form No. 10
No, of Company ... 27885/7—Z~é‘

THE COMPANIES ACTS 1948 to 1967

Notice of Increase in Nominal Capital

To THE REGISTRAR OF COMPANIES
BRIDGEND PROCESSES

Limited, hereby gives you notice, pursuant to Section 63 of the Companies Act 1948,
that by ai Ordinary Resolution of the Company dated the

21st day of July 1977  the nominal capital of the
Company has been increased by the addition thereto of the sum of £ 500,000
beyond the registered capital of £ 1,500,000

The additional capital is divided as follows:—
Number of Shares Class of Share Nominal amount

of each share

10,000,000 Ordinary 5p

The conditions (e.g., voling rights, dividend rights, winding-up rights, etc.)

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

ranking pari passu in all respects with the existing

Ordininary Shares of the Company.

Signature —Aeﬂ%o-miu Sart ;cu—\s-&zrmusq

. State whether Director |

Secretary
or Secretary/ "

-
Datedthe. 1  dayof October

Presentor's Reference

......

——— b

Messrs Bird & Bird e W@
RS
g

e

2 Gray's 1mn Square ¥ A

)
(see nates aygrieaf)
e

London VWCIR S5AF



@Lf/ (% Form No. 28

(o filing fee payable)
Number of |___ 21383 ,//L),ﬂ'%

Company

THE COMPANIES ACTS 1948 to 1976

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

inbo—SEOCK of SHARES, épecifying the SHARES so Consolidated, Divided, Sub-
divided, or Converted into Stock, or of the Re-Oonversion into Shares of Stoek,
gpecifying the Stock so re-converted, or of the Redemption of Redeemable Preference
Shares or of the Cancellation of Shares (otherwise than in connection with a reduction
of share capital under Section 66 of the Companies Act 1948).

Pursuant lo Section 62 of the Companies Act 1948.

Insert the Re ey (/éicc.ass&: S
Name of
the
Company
LIMITED

m_______,__..,.._.___—-»-———-—"*—“"u—:—.

Presented by Presentor’s Reference._....FCL2 lrniF

RS ST apid {e,
CHRANLTERED HLC OO AT pITE
9% ELY - pLHE 25

ronpod  ECIP. UITE.,

e w8 Bl o o bk i

Oyez Publishing Limited, Norwich House, 11/13 Norslch Street, Londsn EC4A 1AB, a subsidiary of The
Solicitors® Law Stationery Soclety, Limited.

yagese, 977 h k kX Companies 4B




-7/‘-(’/ L{/ Form No. 28

(No filing fee payable)
Numberof | 21383 ,//b)/()’?;

Company |

THE COMPANIES ACTS 1948 to 1976

NOTICE of CONSOLIDATION, DIVISION, SUB-DIVISION, or CONVERSION_

into—SEOEK 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-converbed, or of the Redemption of Redeemable Proference
Shares or of the Cancellation of Shaves (otherwise than sn econnection with a reduction
of share capifal under Seetion 66 of the Companies Act 1948).

Pursuant to Section 62 of the Companies Act 1948.

Insgert the B o eert @QGCESSE <
Name of
the
Company
LIMITED
R —
Prosented by Presentor’s Rcferenne.,..,mﬁcﬁy[w £

aiian s YT ciind feu .

C LI TERED ACCOUNTRITS
2% ELM Pt

LODO L _EeaP  LLE

Oyez Publishing Limited, Norwich House, 3113 Norwich Btreet, London ECSA. IAB, a subsidiary of The
Solicitors’ Law Statlonety Soclety, Limited.

Fasose, 9557 K kKK Companies 4B




TQ THE REGISTRAR OF COMPANIES.

B ) DGEND... CLOCESSES

/

7 )
LIMITED

hereby gives you notice in accordance with Section 62 of the Companies Act 1948

that ‘
q 19,371 SPecinn SHARES vAUE cors/ErTED WWTo 44, 3F]
NT T THE

ORDINARY SHHLES ON 9% OcToRer 1943 T PURSUN
CONDITIONS OF [SSUE OF THE SPeEciAL. SHRRES s SEET OoUT

IN THE RIETICLES OF ASSOCINRTION

(Signature)

(State whether Director or Secretary)

[BARCH 197

23 r ﬂay of

Dated the



%

Form No. 28
_ (No filing fee puyable)
Number of |__ 2 7 &5 3 .
Company )

THE COMPANIES ACTS 1948 to 1976

NOTICE of CONSOLIDATION, DIVISION, SUB-DIVISION, or CON VERSION

into—SROCK 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, or of the Redemption of Redeemable Preference

| Shares or of the Can~sllation of Shares (oftherwise than in conneetion with a reduction
¢ share capital under Section 66 oi the Companies Act 1948).

Pursuant to Section 62 of the Companies Act 1943.

Insert the BRIDGEND _ ProciEssEs
Name of
the
Company
LIMITED

THANS LE‘;/ Wi 7 asel_Co.

CH B e £ I3 Or S Talys

QE, 22N PrdCLE

AOSBON ECIFP  JTE

Oyez Publishing Limited, Norwlch House, 11713 Norwlch Street, London EC4A $AD, a subsldiary of The
Solicitars’ Law Statlonery Soclety, Limited.

F2agse. ofid Kk ke k Kk Companies 4R




TO THE REGISTRAR OF COMPANIES.

BrIDEEAD Fr oS58 =

| o

18

8

LIMITED | ©

g

=

hereby gives you notice in accordance with Section 62 of the Companies Act 1948 E
2

+5

that

Lp,f'l:?, 57 SPctiAak SHRLES WEKE COMVENTED INTO

and must no

Moy 1T, 15 F Oup INALY SHARES ON 21 TUNE [Y7F PUESUANT

NOTE.—This Targin is reserved for binding,

TD YHE COMNDITIONS OF ISSULE ©F THE SPECIFh SHALES £2Y
SET OUTr Il 7HE BENCLES ©F HSSOC/IHTIo

(Signature)

(State whether Director or Secretary)

Dated the 2137 _Qay of e H 1975




Form No 103a

{For use only when the register is kept by computer
or other non-legible recording)

THE COMPANIES ACTS 1948 TO 1976

Notice of place for inspection of a register

of members which is kept by recording the
) matters in question otherwise than in a

eaedoncy  1€QIDIE fOrm or of any change in that place

write in this . .
binding margin  Pursuantto section 3(4) of the Stock Exchange (Completion

N\, of Bargains) Act 1976 and The Companies (Registers and

x Other Records) Regulations 1979 C.L”] ? = 3 *
Ple‘ase complete To the Registrar of Companies lF_-‘_c:_f Oﬂic_ié_lr'_lf_sfl Company number S
leglbly, preferabl BTN — )

in blxackFt’ypa, ?:r d L;_‘.:-'.:.B:L_:. = ..ﬂ hnd

bold block leftering Name of company

“deleto I | BRIDGEND PROCESSES Limlted*

inappropriate

hereby gives you notice:

a that the register of members of the company kept under section 110 of the Com panies Act 1948 is
kept by recording the matters in question otherwise thanin a legible form, and

b in accordance with regulation 2(1) of the Companies (Registers end Other Records) Regulations

tsea ?or? 1979, that the piace for inspection of that registert is situate at:
overit.
3 LIOYDS BANK Lmﬁ:'_lf._‘ED P REGI§ZTRAR 'S DEPARTMENT,

GORING-BY-SEA, WORTHING,  _ _

PEEE——E AL S P S S =

WEST SUSSEX, BNI12 6DA.

==& & e o e

tdelele as Signed [Director] [Secrelary]: Date 29 - o- 6 l
appropriate : - -
Presentor's name, address and For official use
reference (if any): G meral secticn Postroam

TEP/BEH/161 # .




I Wil N iwvewd

(For use only when the register is kept by computer
or ather non-legible recording)

THE COMPANIES ACTS 1948 TO 1976

Notice of place for inspection of a register
of members which is kept by recording the
e matters in question otherwise than in a

oeasedonet | 1€QIDIE fOrm or of any change in that place

-t - ih- ¥ .l
I.?’{,{cﬁ,‘,’; m|asrgiﬁ Pursuant to section 3(4) of the Stock Exchange (Completion
N/ of Bargains) Act 1976 and The Companies (Registers and
Other Records) Regulations 1979

Please complete To the Registrar of Companies For official use Company number
rsT 777 -
legibly, preferabl e )
M 2 16 [ -AREeRe ol
~ bold blocketteringName of company m 79 %¢2
' edelate It | BRIDGEND PROCESSES Limited® |
r inappropriate
hereby gives you notice:
a that the register of members of the company kept under section 110 of the Companies Act 1948 is
kept by recording the matters in question otherwise than in a legible formy, and
b in accordance with regulation 3(1) of the Companies (Registers and Other Records) Regulations
tsee ?ot? 1979, that the place for inspection of that registert is situate at:
ovearipa
. LIOYDS BANK LIMITED,” REGISTEAR 'S DEPARTMENT,
GORING-BY-SEA, WORTHING, '
WEST SUSSEX, BN12 6DA.
L]
R

tdelele as Signed % %& LDirct:lﬁfSecrelary]:Date A 2 T %/

sepropriate

Presentor's name, address and For official use
reference (if any): General cection Posisoom

TEPR/BEH/161




No. 27883 A (7]

THE COMPANTIES ACTS 1948 to 1981

-

RESOLUTION OF THE DIRECTORS OF BRIDGEND PRQCESSES LIMITﬁg//
P

Passed the Twenty Eighth day of January 1982.//////

At a Meeting of the Directors of the Company held on 2 anuary
1982 the following Resolution was passed by the Directors:-

RESOLUTION

THAT the Company be re-registered as a public company and that
the name of the Company be changed to Bridgend Processes PLC
and that the Company's Memorandum of Association be altered so
that it states that the Company is to be a public company.

LR IR o e LA IR B 2 BT T A

CHAIRMAN




Piease do not
write in this
binding margin

Y
Pleasa complate
legibly. preferably
in black type, or
bold block
lettering

*Insert ful}
name of company

tdelete as
appropriate

THE COMPANIES ACTS 1948 TO 1980
Application by an old public
company for re-registration
%S a public company

Pursuantto ection 8(3) of the Companies Act 1980

For officral use Company number
~=T= B

t i, i | 27883

L > 0|

Name of company

BRIDGEND PROCESSES LIMITED

hereby applies to be re-registered as a public company under the Companies Acts 1948 to 1980 by the
name of____Brideend Processes PLC

and, for that puspose, delivers the undermentioned documents for registration under the said Acts.

Signed [Directar] [Secretary]t Date
(A 25.1.95

Documents delivered for registration with this application

1 Printed copy of Memorandum as altered in pursuance of the Directors resolution under section 8(4) of
the Companies Act 1980

2 Declaration made by a Director or the Secretary {(on Form No. R8) of the company verifying that a
Directors Resolution under section 8(3) of the Companies Act 1980 has been passed and that the
conditions specilied in section 8(11) have been satisfied.

Presentor’s name, address and

reference (if any): For official use

General section Post room
Courts & Co. , ‘::\\' e '\%\
15 Wimpole Street, ”/{ S
LONDON, WIM 8AP. v ~ & £
LY L . A
(REF: DSG). T

oyez The Solicitars” Law Stationery Socisty, plc, Oyez House, 227 Long Lane, London SE1 4PU , % % % % % F1030

Tamnanine 207



it 4
ool “

Please do not
write in this
binding margin

Y
Please complete
lagibly, preferably
in black type, or

bold block
lattering

*delete as
appropriate

Form No. R8

THE COMPANIES ACTS 1948 TO 1980

Declaration by Director or Secretary on
application by an old public company
for re-registration as a public company

Pursuant to section 8(5)(b) of the Companies Act 1980

For official use Company number
r=T q pesm s ST T -
1

XN REIL |

Name of company

Bridgend Processes Limited
I Frederick Cyril Flood
of 50, The Avenue, Hatch End, Middx.

being [the secretary] {adisator]” of the above named company, do solemnly and sincerely declare that:

1 the directors have passed a resolution complying with section 8(4) of the Companies Act 1980 that
the company should be re-registered as a public company ; and

2 the conditions specified in section 8(11) of the Companies Act 1980 were satisfied at the time of the
resolutiorn.

And | make this solemn Declaration conscientiously believing
the same to be true and by virtue of the provisions of the
Statutory Declarations Act 1835

W&w‘é—ro/

Declared at Signature of Declarant

the 0? ? % day of é&‘f 7Ml btﬂ»?"/‘/
One thousand nine hundred and 34 ﬂ/ﬁ ﬁ/ = ﬁd’D

before me - ///7{/ "Z‘ .

- _,.—-"'——-—-“— . .
A Commissioner for Oaffisor Motary Pubtic or Justice of the Peace
or Solicitor having the powers conferred on a Commissioner for Oaths

At

Presentor's name, address and

reference (if any): For official use

Ganeral section Postroom
COURTS & CO.,
15 Wimpole Street, -
LONDON, WIM 8AP. S
s
(REF: DSG) ’
mmix sam « aodsidinns of Tha Solisitors’ Law Stationery Socioty, Limited, * % %
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THE COMPANIES ACTS 1862 to 1887

£ND

| ' THE COMPANIES ACTS 1948 to 1981 25
_{ 2725%/
L | NGO

COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCTATION

; (As amended by Special Resolution passed on 10th July 1963
and Resolution of the Directors passed on ng"iﬁhwﬂt 1982)
(z,—-

: e

j of
\ Pre ’
h . BRIDGEND PROCESSES RBgi=t. éicjf

Incorporated the 18th day of December, 1888

1 .

A

|

'y

| ;

N COURTE & CO.,

’ : 15 WIMPOLE STREET,

B LONDON, WIM 8AP.
i
¢ ’/»P”(' R
1 “‘-\ %fﬂ,"f -
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_/ THE COMPANILS ACTS 1862 10 1887
AND ' )
THE COMPANIES ACTS 1948 10 198 81 2€2 .
a o _
COMPANY LIMITED BY SHARES

. Memoranim of Agmiriation
 PRSIK ACE.
PrOCESSES

BRIDGEND RSP o R DR Ack

Reprivedis altered b Y Special Resolution passed on the
101 July, 1965 and Resolution of the
Directors passed on ‘2.‘3"-4!"-‘--@_-4 198%) . =2t

1. The name of the Company is “TRANSVAA-EANDSCOoMPANY
LiMocep,*
et 2. The Company is to be gz public company,.
At 23.The registered office of the Company will be situate in
England.

262'3.4-’1‘113 objects for which the Company is established are:- -

(4) To carry.on the business of an Tnvestment Company and
to purchase, subscribe for, or otherwiss acquire such
stocks, shares, debentures, debenture stock, bonds,
obligations or sccurities of any government, state or
duthority or of any public or private company, corporate
or unincorporate and also to acquire by purchase, leasc,
concession, grant, licence o otherwisz, ruch lands,
buildings, leasces, underleases, rights, privileges, policies
of assurance and such other property and rights and

=== Inlerest in property as the Company shall deem fit, but
5o that the Company shall not have pewer to deal or
traffic in stocks, shares, debentures, debenture stock,
bonds, obligations or securitics, lands, buildings, lcascs,
underleases, rights, privileges, pclicvies of assurance or
other of its praperly-or assets, but may acquire and from
time to time reseli or otherwise vary the same for purposes
of investment only and with 3 view to receiving the

income therefrom.
*The narae of the Company was Grae ﬂ@%d {0 Brideend Investnicnt Trust Limited and

gy Sand

subssquently by virtue of o Speciai Resolutionsdated 29th Aupust, 1972 and with the consent
dated Sth September, 1972 of the Depastenent ofNJrade and Irdustry to Bridgend Investnen(s M
Limited. " _
* The original name of the Company was Transvaal Lands Company
‘mited which was Firet changed to Bridgend Investment 'I'rustz(
. 2’6 Limited on 1s™. ﬁ'u% 63 pursuant Lo a Special Resolution date
e St ﬂ':% 3 secondly changed to Bridgzend Investments Limit
X on S Aeptotons 1974 pursuant to a Special Resolution dated 29¢t
August 1972 and thirdly changed to Bridgend Processes Limited
2((& P~ Aelmnbor l‘.i‘h!pursuant to a Sp.ecz.al Resolution datgd 25 Awg
Z‘F@ 157, and fourthly changed to Bridgend Processes,_p;—'-'.rc'. pursuas
ﬁ@—a Resolution ¢f the Dircctors PEssid on 227 Qownns 1982 hir arlas v

D]‘_Té' rlFnre +semaleold o2



R LS Iy Y

e ot
g iyl
e e m  ————

=it L T

——— s g

¥

Y-S

o —————

o

L P o T B

———

.,

TR s ot e m - s ow

ETY A PRy

LI

.

(8) "To demise, lease or let the whole or any part of the
property of the Company on such terms as the Compuny
shall determine, and to supply power, light, beut and
waler, and Lo lay out land for building purposes, and to
build on, improve, let on building leases, advance money
to persons building, or otherwise to develop the same,

(¢} To carry on any other business or trade which can or
*may be advantageously carried on in conjunction with
.the before mentioned trades or businesses or which may
be calculated directly or indirectly to enhance the value

oof the Company’s undertaking, or property.

(p) To purchase, hire, lease, take in exchange or on partition
or otherwise acquire, construct, lay out, improve, crect,
demolish and reconstruct, work, maintain, farm and
develop any lands, faclorics, offices, shops, halls or places
of recreation or other buildings, sports grounds, railways,
wharves, docks, mines, minerals, roads, sewers, walerways
or other easements or ‘any rights or interests in relation
thereto or any plant, machincry, stock-in-trade or any
other real or personal property of any kind whatsocver or
to co-operate with any other person or persons, firm or
company in any of the matiers aforesaid.

(g} To purchase, apply for, or otherwisz acquire, maintain,
renew, develop, finance and otherwise exploit z uy patents
or palent rights, licences, copyright options or other
exclusive rights in relation to any invention or other work
in any country whatsoever and to expend moneys of the
Company in testing, experimenting upon, or improving

. - any such invention or work, :

s . (® To purchase or otherwisc acquire any business or
- businesses together with- goodwill, premises, stock-in-
trade, book debts and othér arsets and whether as a going
. concern or otherwise and whether subject or not to any

- . " liabilities affecting the same,
() To enter into agreements by way of amalgamation,
partnership, sharing of profits or mutual assistance or
- otherwisc with any person, firm, company or group of
* persons, firms or companies carrying on or interested in
any businesses hereby authorised or having objects wholly

: or in part similar to those of the Company.

i



iii

(1) To sell, exchange, let on lease or on hire or otherwise

disposc of or grant any licence or privilege in respect of all
or any part of the undertaking of the Company as a going
concern or otherwise and any property and asscts of the
Company on such terms and subject or not to any
restrictions and conditions and for any consideration
whether payable in cash or wholly or in part by fully or
partly paid shares, stock, debentures or debenture stock
or:other securitics or obligations of any other Company
or otherwise.

{ “To borrow or raise money in any currency and to give

security for the repayment thereof by the issue of
debentures, debenture stock, mortgages, bonds or other
instruments with or without a floating or fixed charge on
the undertaking or all or any of the assets of the Company
including its uncalled capital and gencrally on such terms
and conditions as to redemption or otherwise as the
Company may deem fittirig. :

(0 To draw, accept, endorse, make, discount and negotiate

bills of exchange, cheques, promissory notes, bills of
lading, dcbentures, warrants and cvery description of
transferable or negotiable instrument,

Y

TR St

———

o m—

() "To pay for any property acquired by or services rendered
to the Company in cash or by the jsse cither as fully or
partly paid up of sharcs (whether with preferential,
ordinary or deferred rights or otherwise) stock, debentures
or debenture stock of the Company or by means of such
other consideration as the Company may deem fit,

{t} To receive moncy on deposit and to fransact or carry on
all kinds of trust and agency business and in particular in
relation to the investment of r:oney, the sale of property
and the coilection and receipt of money.

01) “To lend money or give credit to any persons, firms,
companies or corporations, including customers and
others and to enter inlo and give guarantees for the due
performance by any persons, firms, companics or corpora-
tions of his or their obligations and in cither case with or
without sccurity, .

() To promole and aid in promoling, constitute, form or
organise companics, syndicates or partnerships of ail
kinds,

-
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(0) To apply for oraccept from any Government or authority
Or corporation any contract, right, concession, charter or
-privilege and to work and develop the same and to agree
to any modifications thercof from time to time.

(p) To act as or to employ agents, trustees or brokers and
to cmploy experts to investigate and examine into the
condition, prospects, value, charter and circumstances

; c * of any business concerns and undertakings, and gencrally

S5 I of any assets, property, or rights of interest or possible.

: -interest to the Company in connection with its business,

5 {Q To distribute among the members of the Company any
iy . of the assets of the Company or any shares, stocks or
_ , securities or property of which the Company shall have
i . : power to dispose.

: (r) To pay any person or company for services rendered in
; disposing of any shares, stocks or debentures, and to
procure the Company to be registered or recognised in

4 . any other Country or place.

{s) To make donations to such persons and to subscribe to
, and support all kinds of associations which the Directors
o . may decide to be calculated to benefit the Company or
- its trade or business or to benefit past present or future

employees of the Company (including any Director hold-

ing a salaried employment or office in the Company) or

et Iy

;] . their wives, widows, familics or dependents; and to pro-
» ) . vide pensions and sick benefits and allowances for past
3 . and present cmployees of the Company (including any
1 ) i ..  such Director as aforesaid) and their wives, widows,
St families or dependents and to do all things mentioned in

the proviso to the Companies Act 1948 Section 54
Sub-Settion 1.

" {r) To do all such things as may be incidental or conducive
4 _ . lo the attainment of the above objects or any of them.

(u) The objects specified in each paragraph of this clause shall
unless otherwise expressed be independent main objects
and shall not be limited or restricted by reference to or
inference from the terms of any other paragraph.

Sy g

M 5.% The liability of the Members is limited.
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6. %X The Capital of the Company is £250,000 divided into

250,000 shares of £1 each of which 85 sha]l be Founders® $hares
and the remaining 249,915 shall be Ordinary Shares.

(See Note as to share capital of the Company below)

7.8 The first 85 shares, Nos. 1 to 85, shall be Founders® Shares,
and the holder of each Founders’ Share shall subscribe for 2,000
Ordinary Shares.

- A% ’f‘hc rights of the Members shall be as follows:—

Nore: The Founders' Shares no longer exist and Sub-
paragraphs (A} 10 (D) of this clause were deleted pursuant
1o @ scheme’ of arrangement sanctioned by Order of the
Cotert made on the 9th February 1948.

(B) Any of the original shares and any new shares from
time to time to be created may (but subject always
and without prejudice to the rights of the holders of
the Founders’ Shares), from time to time be issued with
any such guarantee or rights of preference, whether in
respect of dividend or of repayment of capital or both,
or any such other special privilege or advantage over any
Ordinary Shares previously issued or then about to be
issued, or at such a premium or with such deferred rights,
or subject to any such conditions or provisions, and
with any special right or without any right of voting,
and generally on such terms as the Company may from
time to time by Special Resolution determine. )

P i

LSRR NOTE AS TO TIE CAPITAL OF THE COMPANY

By Special Resolutions passed at Meclings held on the 6th April and Ist May,
1889 cach of the 85 Founders’ Shares was divided into cight shares of 2s. 6d. cach.

By Special Resolutions passed at Meetings held on the 15th April and 4th May,
1920 and confirmed by Qrder of the Court made on the 271 J uly, 1920, the capital
was reduced from £250.000 divided into 29915 Ordinary Shases of £1 cach and 680
Founders® Shares of 25, 6d. cach, to £155.381 8s-0d. divided into 221,852 Ordinary
Shares of 1ds. each and 680 Founders® Shares of 2s, €. cach,

By Special Resolutions passed at Mectings held on the 27th July and 15th
August, 1927 and confirmed by Order of the Court made on the 20th December., 1927
the capital was reduced from £155,281 $s. 0d, divided into 221,852 Ordinary Shares
of 14s, cach and 630 Founders® Shares of 2s, Gd, each to £111,011 divided into

221,852 Ordinary Shares of 105, each and 680 Foundess® Shares of 25, 6d. cach,

By Special Resolution passed oi the 140 April, 1931 and confirmed by Order
of the Court nude on tle Sth June, 1931 e capital was reduced from 111,011
divided into 221,852 Ordinary Shares of 105, cach and 680 Founders® Shares of 23, 6d,
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Founders® Shares of 2s. 6d. each, -

By Special Resolution passed on the 7th August, 1935 and confirmed by Order
3 of the Court made on the 20th January, 1936 the capital was reduced from
i . £38,825 16s, Od. divided into 221,852 Ordinary Shares of 8s. cach and 680 Founders’
: | Shares of 2s. 6d. each to £66,640 12s. 0d. divided into 221,852 Ordinary Shares of
y 6s. cach and 680 Founders' Shares of 2s. 6d. cach.

By Special Resolution passed on the 15th December, 1943 and confirmed by
Order of the Court made on the 28th February, 1944, the capital was reduced from
£66,640 12s. 0d. divided into 221,852 Ordinary Shares of 6s. each and 680 Founders’
Shares of 2s. 6d. cach to Ld4,455 8s, Od. divided into 221,352 Ordinary Shares of 4s,
cach and 680 Founders’ Sharcs of 2s. 6d. cach. .

By Special Resolution passed on the 29th May, 1945, and confirmed by Order

, of the Court made on the 23rd July, 1945, the capital was reduced from

£44,455 8s. 0d. divided into 221,852 Ordinary Shares of 4s. each and 680 Founders’

Shares of 2s. 6d. cach to £22,270 4s. 0d. divided into 221,852 Ordinary Shares of 2s.
cach and 680 Founders® Shares of 2s. 6d. each.

By a Scheme of Arrangement dated the 6th November, 1947, and made between
the Company and the holders of its then existing Ordinary Shares and Founders’
Shares, which Scheme wus sanctioned by Order of the Court made on the 9th
. February, 1948, the rights of the Founders® Shareholders set forth in sub-paragraphs
" (a) to (d) of Clause 7 of the Company's Memorandum of Association ceased to have

; ’ , cach to £88,825 16s. 0d. divided into 221 852 Ordinary Shares of 8s. each and 680
[
!
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a! [ - By Special Resolution passed on the 31st December, 1947, the 221,852 Ordinary

g - gharlc{:s of 2s. each and the 680 Founders’ Shares of 2s, 6d. cach were converted into
tock. .

‘ A HE By an’ Extreordinary Resolution passed at Separate Mectings of the holders of
g1 Founders™ Stock and Ordinary Stock held on the 31st December, 1951, and by a
Nk Special Resolution passed at a Meeting of all Members of the Company held on the

oyt same date, all special rights attached to the £85 of Founders’ Stock were cancelled
chi and the capital was increased and reorganised so as to cnasist of £30'685 4s. 0d. of
o Ordinary Stock transferable in Units of 2s. cach. The Founders' shares accordir
H . =€ rdli@ry@Rebaltion passed on the 15th Tune, 1959, the capital was increased

e from £30.635 4s. Od. to £80,000 by the creation of 493,148 new Ordinary Shares of

2s. cach to be converted into Stock when issued and fully paid up.

By Ordinary Resolution passed on the 10th July, 1963, the capital was further
’ increased from £80,000 to £250,000 by the creation of 1,700.000 new Ordinary Shares
l ’ of 2s. cach to be converted into Stock when issued and fully paid up.

, 5 . By Ordinary Resolution passed on 29th September, 1971, the capital was

b increased from £250,000 to £500,000 by the creation of 2,500,000 Ordinary Shares of
% --10p.cach. . :

- By Ordinary Resolution passed on 29th August, 1972, cach of the 2,373,055
l. issued Ordinary Stock Units of 10p each in the capital of the Company were

converted into an Ordinary Share of 10p and each of the Ordinary Shares of 10p
cach in the capital of the Company (whether resuiting from such conversion or
unissucd) were subdivided into 1wo shares of 5p cach.

By Ordinary Resolution passed on 29th August, 1572, the capital of the
Company was increased by £773.234:80 to £1,273.284.80 by the creation of a further
7,732,348 Ordinary Sharcs of 5p each and 7,732,843 Specjal Shares of 3p cach the
Ordinary Shures to rank pari passu in all respeets with the existing Ordinary Shares
in the capital of the Company and the Special Shares to have the rights and to be
! . subject to the restrictions set out in the New Articles of Association of te Company
adopted by Special Resolution passed on the same date.

. By Ordinary Resolution passcd on 29th August, 1972, the capital of the
) Company was further increased from £1.273,284-80 to £1,500,000 by the creation of
it 4,534,304 further Ordinury Shares of 5p each.

Kooxhe e Riens iR

"

! On 11th August, 1972 the holders of £76,713 7}/ Convertible Unsccured
Loan Stock 1988,93 wpreed 1o eatly conversion of the whole of that Stock into
460,278 Ordinary-Siock Unns of 10p each with effect (rom 29th August, 1972,
* By Ordinary Resclution passed on Ql:t.ﬂ'doa\‘ﬂ'n’the capital

*KC of the Company was further increased from £1,500,000 to

£2,000,000 by the creation of 10,000,000 further Ordinaxy
Shares of 5p each, -
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WL, the several persons whose names and addresses are hercunto
subseribed, are desirous of being formed into a Company in
pursuance of this Memorandum of Association, and we
respectively agree fo take the number of Shares in the Capital
of the Company sct opposite our respective names.

TR R e by
1

T

NAMES, ADDRESSES AND DESCRIFPTIONS OF SUBSCRIBERS

-GEO. EGERTON MOTION,
165, Fenchurch Street, E.C.
Sp!:'cz'tor. .

SYDNEY THOMPSON,
165, Fenchurch Street, E.C.
Salicitor.

A. J. BROMHAM,
165; Fenchurch Street, E.C.
Gentleman,

ALFRED BURNIE,
165, Fenchurch Street, E.C.
Solicitor.

ALBAN E. BELLAIRS,
5, Throgmortlon Avenue

Stockbroker.
JOEN G. BONNER, '
165, Fenchurch Strect, E.C. .
Solicitor.
GEO. F. BONNER, .
*165, Fenchurch Street, E.C.
. Solicitor. '
R. W. BILLINGE, .

15, Walbrook, E.C.
Secretary tv Public Company.

o e L et ot QR -

f
E .
Number of Shares [
taken by cach é
Subscriber =
500 ;
b
§
:
200 g
%
i
#
4
400 i
£
:
500 3
1,250
100
100 {
i
i
100 :

Datep the 18th day of December, 1888.
WITNESS to the above Signalurcs:—'—
W. H. BURRELL,

Clerl: 10 BoNNER, WRIGHT, Triompson & Co.,

Solicitors,
165, Fenchurch Strect, E.C.

672 f
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CERTIFICATE OF INCORPORATION
ON RE-REGISTRATION AS A PUBLIC COMPANY

No.  ,ees gg\

| hereby certify that

ERIDGEND PROCESSES PLC

has this day been re-registered under the Companies Acts 1948 to

1980 as a public company, and that the company is limited.

Dated at Cardiff the 11TH FEFRUARY 1952

[
oy -,

=
s :
-~

for ’:‘f - k‘“r‘- . .
AssistantfR\é*gi%trar of Companies

C 455
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No.00519]1 of 1983

IN THE HIGH COURT OF JUSTICE

CHANCERY DIVISION

MR. JUSTICE NOURSE

MONDAY the 17th day of QCTOBER, 1983

IN THE MATTER of BRIDGEND PROCESSES PLC
- and -
IN THE MATTER of THE COMPANIES ACT 1948

UPON THE PETITION of the above—named BRIDGEND PROCESSES PIC whose
reglstered office is situate at Westmorland Road, Kingsbury, London NWS 9RR
on the 2nd September, 1983 preferred unto this Court

AND UPON HEARING Counsel For the Petitioner

AND UPON READING the said Petition the Order dated the 4th October,
1983 (dispensing with the settlement of a list of Creditors) the Affidavit
of David Evington Gourlay filed the 2nd September, 1983 the Affidavit of
Graham Raphael Aaromson filed the 30th September, 1983 the Exhibits in the
said Affidavits respectively referred to aed the "Times"” newspaper of the
8th October, 1983 (containing a notice of the presentation of the said
Petition and that the same was appointed to be heard this day)

THIS COURT DOTH ORDER that (a) the reduction of the capital of the
sald Company from £2,736,460.97 to £789,625.70 and (b) the cancellation of
the Share Premium Account of the said Company amounting to the sum of
£5,028,620.52 resolved on and effected by a Special Resolutioen passed at an
Extraordinary Gemeral Meeting of the gaid Company held on the 2nd "3~m;<:€%3

’; L-‘-.M /\‘“ g

September,1983 be and the same are hereby confirmed in accordanc? with the




AND THE COURT DOTH HEREBY approve the Minute set forth in the
Schedule hereto

AND TT IS ORDERED that this Order be produced to the Reglstrar of
Companies and that an Office Copy hereof be delivered to him together with
a copy of the said Minute

AND IT IS ORDERED that notice of the registration by the Registrar
of Companies of this Order and of the said Minute be published once in the

Do "Times” pewspaper within 21 days after such registration.
=°

JOHR BRADBURN

REGISTRAR
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THE SCHEDULE BEFORE REFERRED TO.

MINUTE APPROVED BY THE COURT

The capital of Bridgend Processes PLC was by virtue of a
Special Resolution and with the sanction of an Order of the High Court
of Justilce dated the 17th October, 1983 reduced from £2,736,460.97
divided into 17,500 Redeemable Cumulative Convertible Preference
Shares of £1 each, 1,853,436 Speclal Shares of 5p each, 71,896,117
"A" Ordinary Shares of lp each and 3,814,656 Ordinary Shares of 50p
each to £789,625.70 divided into 17,500 Redeemable Cumulative
Convertible Preference Shares of £1 each, 71,896,117 "A" Ordinary
Shares of lp each, 3,784,003 Ordinmary Shares of lp each and 30,649
Ordinary Shares of 50p each. The said Special Resolution further
provides that upon the said reduction of capital taking effect (i)
the capital of the Company be iuncreased to £1,017,500 by the
creation of 2,278,743 Ordinary Shares of 10p each, (ii) the
71,896,117 "." Ordinary Shares of lp each be redesignated as
Ordinary Shares and the resulting 75,680,120 Ordinary Shares of lp
each be consclidated into 7,568,012 Ordinary Shares of 10p each; and
(111) each of the 30,649 Ordinary Shares of 50p each be subdivided
into 5 Ordinary Shares of 10p each.

The capital of the Company is accordingly on the registration
of this M'iaute £1,017,500 divided into 17,500 Redeemable Cumulati »
Convertible Preference Shares of £1 each and 10,000,000 Ordinary
Shares of 10p each of which all the said Redeemable Shares and

7,568,012 Ordinary Shares have been issued and are deemed to be

&

fully paid up and the remainder are unissued. i ey,
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17th October, 1983

IN THE HIGH COURT OF JUSTICE

CHANCERY DIVISION

MR. JUSTICE NOURSE

RE: BRIDGEND PRCUCESSES PILC
- and -~

RE: THE COMPANIES ACT, 1948 :

Order confirming reduction of Capital
and cancellation of Share Premium
Account.
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LINKLATERS & PAINE .
Barrington House, ML,
59-67 Gresham Street,
LONDON EC2V 7JA.
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CERTIFICATE OF REGISTRATION

OF ORDER OF CQURT AND MINUTE
ON
REDUCTION OF CAPITAL

AND CANCELLATION OF SHARE PREMIUM ACCOUNT

Whereas BRIDGEND PROCESSES PLC

having by Special Resolution reduced its capital and
cancelled its share premium account as confirmed by an
Order of the High Court of Justice, Chancery Division

dated the 17TH CCTOBER 1983

Now therefore I hereby certify that the said Order
and a Minute approved by the Court were registered
pursuant to section 89 of the Companies Act, 1948, on

the 20TH OCTOBER 1983

Given under my hand at Cardiff the  24TH OCTOBER 1983

N_r
No. 27883 %)ﬁ%

T.G.THOMAS
Assistant Registrar of Companies
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THE COMPANIES ACTS 1948 TO 976

Notice of consolidation, division, conversion,
sub-division, redemption or cancellation of shares,
or re~-conversion of stock into shares

Pursuani to section 62 of the Companies Act 1948
as amended by the Companies Act 1876

To the Registrar of Companies For official use Company number

(2lei] ) [ 2783

[ EShanil Mgt Gt o8

Name of company

L.

Notice of consolidation, division, sub-division, or conversion into stock or 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, or of the redemption of redeemable preference
shares or of the cancellation of shares (otherwise than in connection with a reduction of share
capital under section 66 of the Companies Act 1948).

BRIDGEND PROCESSES PLC

Rinadtey*

The above-named company hereby gives you nctice, in accordance with section 62 of the
Companies Act 1948 that:

The capital of the Company be reduced from £2,73%6,460.97
into 17,500 redeemable cumulative convertible preference
£1 each, 1,853,436 special shares of 5p each, 71,896,117 'A!
ordinary shares of 1p each and 3,814,656 ordinary shares of 50p
each to £789,625.7C dividend into 17,500 redeemable cumulative
convertible preference shares of £1 each, 71,896,117 'A' ordinary
shares of 1p each 3,784,003 ordinary shares of 1p each and 30,64°
ordinary shares of 50p each and that such reduction be effected by
(2) cancelling the whole of the capital peid up on the 1,853,436
special shares of S5p each and extinguishing the same and (b)
cancelling and extinguishing 4 of the issued ordinary shares of 350j
each arising as the result of the consolidation of fractional entif
ments and (c¢) cancelling paid up capitul to ‘the extent of 49p upon
each of the inine 3,784,00% dsaned oardinary _cehares of S0n each,
and reducing the nominal amount of each such shares to 1p. The
resulting 75,680,120 ordinary shares of 1p each be consolidated ini

7,568,012 ordina hares of 10p each.
Signed m/] :/ [Director] [Secretary]{ Date 51 - ll-ﬂ}

divided
shares of

¥ — &

For official use
Genesal seclion

Presenior's name, address and
reference (if any):
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Post room

Goring by Sea
~,

.--“"'-z.-._ﬁ_r
FAMEV
& Ay
t\n %6}{‘*

]
‘\\:# FJ:/.Z’G-'%? \)1
“‘\iﬁ*‘\ ﬁ.&‘f" \‘J@"} )/’J
S Ew A
e

kK FId

Companies G18 October {979



an r L J \ >
/ The Cavpanies Acks 1948 o 1981

SPECIAL RESCLUTION

At .an Ebctrao:&dinary General Meeting of the above-named Campany
held on Friday 2nd September, 1983 the following Resoluticns wers duly passed
as SPECTAL RESOLUTIONS :~ C ,

RESOLUTIONS : Ce e
1.  THAT:—

(1) (a) For the purpose of giving effect to the consolidation provided for by sub-clause (b)
of this paragraph, one ordinary share of 5p be allotted for cash at par to P. D. Falk;

(b) subject as-hereinafter provided every ten of the resulting 37,840,070 issued ordinary
shares of Sp each in the capital of the Company be consolidated into one ordinary share
of 50p; and

(c) four of the unissued ordinary shares in the'capital of the Company be and they are hersby
cancelled and avery ten of the 306,490 ramaining unissued ordinary shares in the capital of
the Company bs consclidated into one ordinary share of 50p.

(2} the authorised share capital of the Company be thersupon increased to £2,025,226.50
by the creation of 2,522,670 "A’ ordinary shares of 1p each, having attached thereto the
rights and privileges and being subject to the limitations and restrictions set forth in the
Articles of Association of the Company as amended by paragraph (5) of this Resolution and
that the directors be and they are hereby authorised to allot the said 2,522,670 "A" ordinary
shares for cash at par to Mr, N, P, List;

(3} the authorised share capital of the Company be further increasad to £2,718,860.87 by
the creation of 69,373,447 new A’ ordinary shares of 1p each and (subject as hereinafter
orovided) the diractors be and they are hereby authorised to aliot the said 69,373,447 new
‘A’ ordinary shares by way of rights (with authority to directors to participate in underwriting)
to the holders of the existing ordinary shares on the register of members at the close of business
on 22nd August, 1983, and {subjact to the “A" ordirary shares to be allotted pursuant to
paragraph (2) of this Resolution becaming fully paid up) to ths helders of such ‘A’ ordinary
shares on the register of members at the close of business on 2nd September, 1883, on (he
basis of 11 new "A’ ordinary shares for each consolidated ordinary share of 50p into which
ordinary shares on ths register at the close of business on 22nd August, 1983 will have been
consolidated or, as the case may be, each "A’ ordinary share of 1p held by such persons
respectively:

PROVIDED THAT no holder of any of the ordinary shares of Sp each shall be entitled to retain a
fraction of an ordinary share of 50p arising as a result of the consolidation provided for by oaragraph 1 (b)
of this resolution but the directors be and they are hereby authorised to sell all such ordinary shares
rapresenting fractions (save for the four such shares proposad 10 ba cancalled pursuant to Sesolution
number 2 set out in the Notica convening an Extraordinary General Meeting of the Company dated
11th August, 1983) and any “A’ ordinary shares allotted in respect thereof to such persons upon such
terrns as they in their absolute discretion think fit and pay the net proceeds thereof to the Company for its
own use and benefit absolutely and o make all such allotments and execut> all such transfers as shall be
negeassary to give effect to this proviso (and the purchaser shall not be bound to see 1o the application of
the purchass moneay ncr shall his title to the shares be affected by any irregularity or invalidity in the
pioceadiags with reference te the sale) and generally to make all arrangements which appear to them
necessary and desirable for the sertlertent of fractional rights.

(4} the autharised share capital of the Company be further increased to £2,736,460.97 oy
the creation of 17,500 redeemable cumulative convertible preference shares of £1 each,
having attached thereto the rigints and privileges and being subject to the limitatiens and
restrictions set forth in the Articles of Assaciation of the Company as amended by paragraph (5)
of this Resolution, and that the directors be and they are hereby authorised to allot such shares
to London Trust PLC for cash at a premium of £3 per share;

(5) the Articles oi Association of the Company be and the sama are hereby altered by
deleting Article 3 and £/ substituting the following new Article :—
"3. {1} The share capital of the Company at the date of adoption of this Article is
£2,736,460.97 divided into 17,500 redeemable cumuiative convertihle preference shares
of £1 sach (“the convertible shares™) 1,853,436 special shares of 5p each ("the special
shares™} 71,886,117 ‘A’ ordinary shares of 1p sach (“the ‘A’ ordinary shares”) and
3,814,656 ordinary shares ¢f 50p each (“the ordinary shares”).
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(2) The convertible shares, the ‘A’ ordinary shares and the ardinary shares shall confer upon
the hoiders the following rights and privileges :—

{A) Asregards inéome

(8)

(€)

(i) the convertible shares shall confer on the holders thereof the right to receive
out of the profits of the Company available for dividend and d.et_erm:ned from
time to time to be distributed a fixed cumulative preferential dividend payable
annually *n arrears on 31st December at the rate of 12 per cent. per annum up to
and including 31st December, 1985 and at the rate of 24 per cent, per annum
thereaftar on the capital for the time being paid up on such shares such dividend
to be paid on 31st Decemter in each year, save that the first payment of dividend
shall be made on 31st December, 1984 in respect of the period commencing with
the date of allotment of such shares;

(i) subject to thera being no arrears of the fixed cumulative prefarential dividend
payable to the holders of the convertible shares and to any spacial rights which
may be attached to any class of shares issued after the adoption of this Article,
the profits of the Company available for dividend and resolved to be distributed
shall be distributed among the holdars of the ‘A’ ordinary shares and the:
ordinary shares on the basis that the same amount is paid in respect of each
such fully paid share, whether ‘A’ ordinary or ordinary, and pro rata in respect
of partly paid shares,

As regards capital

On a return of capital on liquidation or otherwise (save on ths redemption of redeematle
shares) the assets of the Company available for distribution amongst the members
shall be applied :~—

() firstin repaying to the holders of the convertible shares the amounts paid up on
such shares together with a premium of £3 per shara and together with a sum
equal to any arrears or deficiency of the fixed dividend thereon to be calculated
down to the date of the retumn of capital and to he payable irrespective of
whether or not such dividend hag been declared or earned: and

(ii) the balance of such assets, subject to eny special rights which may he attached
to any class of shares issued after the adoption of this Article, shall belong to
and be distributed among the holders of the *A’ ordinary shares and the ordinary
shares on the basis that the same amount is paid in raspect of each such fuily
paid share, whether ‘A’ ordinary er ordinary, and pro rata in respect of partly
paid shares.

As regards conversion

(i} subject to the provisions of the Statutes a hoider of any of the convertible shares
shall be entitled to convert all or any of his convertibie shares into fully paid ‘A’
ardinary shares or (if the ‘A’ ordinary shares shall have been converted into ordinary
shares) ordinary shares at the ratc (subject to adjustmunt as provided below) of
£1.50 in nominal amount of “A’ ordinary or ordinary share capital for every £1 in
nominal amount of convertible shase capital on 31st December (“the conversion
daie™) in each of the years 1985, 1986 and 1987, but s¢ that such rights of
conversion shall be cumulative and the aggregate number of convertible
shares converted on 31st December, 1985 shall not exceed one third of the
nominal amount thereof in issue and the aggregate number converted on or by
31st December, 1986 shall not excaed two thirds of the nominal amount thereof
originally in issue. All rights of conversion shall expizy on 1st January, 1988, A
nolder desiring to convert shall deliver to the Company at the registered office of the
Company on or before the day preceding the relevant conversion date the
certificate for his holding (or the relevant pan thereof) with the notice endorsed
thereon (hereinafter called “the conversion notice™) signed by him (or in the case of
a corporate holder exscuted under its common seal) and specifying the number of
shares comprised in the centificats which he desires to convest, If no number is so
specified he will be deemed to desire to convert all the shares so comprised to the
extent permitted by this Anticle:

(i) in the avent of conversion notices requiring the conversion of convertible shares
exceeding the limits hereinbefore prescribad being delivered to the Company as
aforesaid, the directors shail datermine by ballot, or by such other means as they in
their absolute discretion shall deem fit, which shares shail be converted and which
shares shall not be converted: ,

(iif} such conversion shall take effect on the 31st December immediately following
the ladgement of the relevant conversion notice save that no such conversion shall
take effect subsequent to 31st December, 1987 :
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(iv) as soon as practicable after sucih conversion the Company shall forward to
the holder free of charge (a) a fully paid definitive cartificate for the ‘A’ ordinary or
ordinary shares so arising; and (b) a new certificate for any unconverted convertible
shares comprised in the certificate surrenderad by him;

(v) the ordinary or, as the case may be, ‘A’ ordinary shares arising on ccnversion
shail rank for all dividends payable on the ordinary shara capital in respect of the
financial year following the relevant conversion date but shall not entitle the holders
thereof to participate in any dividends thereafter declared or paid in respect of a
financial period of the Company ended on or prior to the conversion date; the fixed
preferential dividend on tha convertible shares so convarted shall be payable up to
and including the relevant convarsion date; )

(vi) for so long as there remain outstanding any convertible shares capable of
conversion —

2
(a) the Company shail not (save as provided by Resolution number 2 set out in the
Notice of Mesting dated 11th August, 1883) conva i into ‘A’ ordinary or
ordinary shares any shares (othsr than the convertible shares and any further

shares uniform therewith) issued otherwise than as ordinary shares; ‘

(b) if the Company shall make any issue by way of capitalisation of profits
or reserves (including any share premium account and capital redemption
reserve) to Members on the Register on a date on which there remain out-
standing any convertible shares capable of being converted into ordinary or ‘A’
ordinary share capital, such issue shall be made (save pursuant to this Article)
only to the holders of the ordinary or ‘A" ordinary shares and shall be in the
form of fully paid ordinary or ‘A’ ardinary shares and the nominal amount of the
ordinary or ‘A’ ordinary share capital arising on any subsequent conversion of
convertible shares shail be increased pro rata; notice of any such capitalisation
issue setting forth the rate of conversion applicable as a result of any such issue
shall be sent within twenty-eight days of such issue to the holders of the con-
vertible shares then outstanding;

(c) the Company shall not issue any securities by way of capitalisation of
reserves, share pramium account or undisiributed profits other than ordinary
cr (if there be in issue immediately before such capitalisation any ‘A’ ordinary
shares) ‘A’ ordinary shares credited as fully paid up;

(d) if tha Company makes any offer or invitation to its ordinary or ‘A’ ardinary share-
kolders, the Company shail at the same time extend to the halders of the
convertible shares the same offer or invitation as they would have received if
they had exercised the whole of the coaversion rights attached to their respactive
holdings of convertible shares immediately before the making of such offer or
invitation (whether or not such rights were then exercisable) and ail the out-
standing convertible shares had been converted into ordinary or ‘A’ ordinary
shares upon the basis which would have been applicable had the date of such
offer been a conversion date;

{e) the Company shall not create any equity share capital other than as ordinary
or ‘A’ ordinary shares ranking par/ passu in all respects (except as to the date -
from which or manner in which they are first to rank for dividend) with the
existing ordinary or, as the case may be, "A’ ordinary shares of the Company;

(f) if any offer is made to all the halders of the ordinary and ‘A’ ordinary shares of the
Company, or to all holders of either class thereof, (other than the offeror and/or
any company controlled by the offeror and/or any person acting in conjunction
with the offerar) to acquire the whole or any part of such shares or class thereof
(“the Offer”) the Directors of the Company shall procure that a contemporaneous
offer is made to the holders of the convertible shares as though such holders had
exercised the wnole of the conversion rights attached to their respective holdings
of convertible shares immediately Lefore the making of the Offer (whether or
not such rights were then exercisable) and all the outstanding convertible sharas
had been converted into ordinary or "A’ ardinary shares upon the basis which
would have been applicable had the date of such oiter been a canversion date;
and uniess such an offer is made the halders of the convertible shares shall
thenceforth be entitled to receive notice of and attend all general meetings of
the Company and on a poll those present in petson or by proxy shall be entitied
to 76 per cent. of the votes attached to the whole of the share capital of the
Company on any Resolution;
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(E)

("

(g) the Company shall procure that no such offer as is referred to in sub-glause (f)
of this Clauss shail be effected by means of a scheme of arrangement under
Section 206 of the Companies Act 1948 or any statutory re-enactment or
modification thereof unless the hotders of the convertible shares shall be made
a party to the scheme and shall be offered the terms which wogld have been
offered to them had they exercised the whele of the conversion rights attached
to their respective holdings of convertible shares on the date of such scheme
and all the outstanding convertible shares had heen converted into ordinary
or ‘A’ ordinary shares upon the basis of the conversion rights vyhlch would have
been applicable had the date of such scheme been a conversion date,

(vii) the directors shall have power without further or other authority than this
Article to capitaiise such profits and reserves as are necessary 1o give effect to any
conversion notice;

(viii) if any conversion would give rise to fractions of "A’ ordinary or ordinary shares
the directors shall have power without further or other authority than this Article to sell
the fractions so arising and to appeint an agent or agents to execute transfers: of
shares representing fractions to the purchaser thersof (who shalt not be bound to
ses to the application of the purchase money nor shall his title be affected by any
irregularity or invalidity), to distribute the net proceeds to the holder or holders
concerned if exceeding £2 per holding and if not to pay the same to the Company
for its own use and_benefit absolutely and generally to make all arrangements which
appear to them necessary or desirable for the settlement of fractional rights;

(ix) the reserves to be capitalised upon the conversion of any convertible shares
shall, to the extent available, consist of share premium account and’ capital
rademption ressrve and otherwise shall consist of such profits or reserves as the
diractors may select. '

As regards redemption

(i) subjectto the provisions of the Statutes, the Company may on or after 1st January,
1988, upon givinrg 28 days’ notice to the holders of the convertible shares for the
time being outstanding, redeem ail (but not part only) of such shares at par, together
with a premium of £3 per share and together with ail arrears or accruals of the fixed
preferential dividend thereon calculated down to the date of redemption;

(i} the Company shall on 30th September, 1993 (or so soon thereafter as the
Company shall be able to comply with the provisions of the Statutes) redeem all of the
convertible shares at par togather with a premium of £3 per share and together with all
arrears or accruals of the fixed preferential dividend thereon calculated down to the
date of redemption (whether or not the same shall have been declared or earned) ;

(iii) all the shares redeemed as aforesaid shall be cancelled but such cancellation
shall be without prejudice to the powers of the Company under and subject to the
relevant provisions of the Statutes and subject also to these Articles of Association to
issue shares up to the nominal amount of the shares fcr the time being redeemed or to
be redesmed;

(iv) the fixed cumulative preferential dividend shall cease to accrue on the con-
vertible shares as from the date fixed for redemption except in respect of any such
shares on which upon due presentation of the cerificate payment due at such
redemption was refused.

As regards further issues of shares

The spacial rights conferred upon the holders of the convertible shares shall be
deemed to be varied or abrogated by the creation or issue of further shares ranking in
priority to or pari passu with the convertible shares as regards participation in the
profits or assets of the Company and any such creation or issue shall require the
consent or sanction of the holders of the convertible shares pursuant to Article 54 of
the Company’s Articles of Assaciation.

As regards voting

(i) without prejudice to the provisions of (C)(vi)(f) the convertible shares shall not
entitle the holders theraof to receive notice of or to attend or vote at any general
mesting uniess either:
(a) the business of the meeting Includes the consideration of a resolution for
winding up the Company or reducing its capital or any resolution directly
varying or abrogating any of the special rights or privileges attached to such
shares in which circumstances :—

=
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(aa) the holders of such shares shall be entitled to receive notics of and to
attend such meeting and to vote on any such resolution (but not on any
other resofution proposed at such meeting) ; and

(bb) each such holder present in person shall, on a show of hands, have
one vote and each such holder present in person or by proxy shall on a poll
have 100 votes for every convertible share of which he is the holder: or

(b) the Company fails to redeem the convertible sharzs on 30th September,
1993 or the fixed cumulative praferential dividend payable on the convertible
shares is six months or more in arrear on or after 1st July, 1985 whereupon
until such circumstances ceas. to apply:

(aa) the holders of the convertible shares will be entitled to receive notice
of and to attend and vate at all general mestings of the Company and to
vote as provided in sub-paragraph {bb) above on all resolutions; and

. (bb) notwithstanding the provisions of Article 64 anif hotder or holders
of the convertible shares present in person or by proxy at a general meeting
shall be entisted to demand a poll;

(i) the holders of the ‘A’ ordinary shares and the ordinary shares shall be entitled
to receive notice of and to attend and vote at all general mestings of the Company
and at any such mesting each such holder present in person shall, on a show of hands,
have one vote and each such holder present in person or by proxy shall, on a poll,
have. ane vote foreach such share of which he is the holder,

(3) The special shares shall not entitle the holders to receive notice of, or to attend or
vote at, any general mesting of the Company nor to participate in any of the profits ar surplus
assets of the Company.”

(6) The foregoing resolution shall override alf provisions of the Articles of Association of the
Compar.y, and;

(a) thedirectors be and they are heraby generally authorised in accordance with Section 14
of the Companies Act 1980 to exercise al! the powers of the Company to allot relevant
securities necessary to give effect to the foregoing Resolution.

(b} subject as hersinbefore provided the Directors be and they are hereby empowered to
allot pursuant to and for the purposes of the said authority, equity securities as if

- Section 17(1) of the said Act did not apply to any such allotment,

(c) words and expressions defined in or for the purposes of Part |l of the Companies Act

1980 (as modified by the Companies Act 1981) shall bear the same meaning herein.

2. THAT:—

{1} the capital of the Company be reduced from £2,736,460.97 divided into 17,500 redeemabie
cumulative convertible preference shares of £1 each, 1,853,436 special shares of 5p each, 71,896,117
‘A’ ordinary shares of 1p each and 3,814,656 ordinary shares of 50p each to £789,625.70 divided
into 17,500 redeemable cumulative convertible preference shares of £1 each, 71,896,117 ‘A’ ordinary
shares of 1p each, 3,784,003 ordinary shares of 1p each and 30,649 ordinary shares of 5Up each
and that such reduction be effected by (a) cancelling the whole of the capital paid up on the 1,853,436
special shares of 5p each and extinguishing the same and (b) cancelling and extinguishing 4 of
the issued ordinary shares of S0p each arising as the rosult of the consolidation of fractional entitle-
ments and (c) cancelling paid up capital to the extent of 49p upon each of the remaining 3,784,003
issued ordinary shares of 50p each and reducing the nominal amount of each such shares to ip.

(2) the share premium account amounting to £5,058,620,52 at the date of the notice convening this
Meeting be cancelled.

] (3) Uponthe aforesaid reduction of capital and cancellation of share premium account taking effect ;—-

(i) the capital of the Company be increased to £1,017,500 by the creation of 2,278,743
ordinary shares of 10p each;

(i) the 71,896,117 ‘A’ ordinary shares of 1p each then in issue be converted into and re-
designated as ordinary shares of 1p each ranking pari passu in all respects and forming one
uniform class with the 3,784,003 ordinary shares of 1p each resulting from such reduction
and, subject as hereinaiter provided regarding fractions, the resulting 75,680,120 ordinary
shares of 1p each be consolidated into 7,568,012 ordinary shares of 10p each:

(iii) each of the 30,649 unissued ordinary shares of §0p each be subdivided into 5 ordinary
shares of 10p sach;

(iv) the Articles of Association contained in the print praduced to this Meeting, and for the

. purpose of identification signed by the Chairman, be adopted forand to the exclusion of all
existing Articles of Association,



T

i &

PROVIDED THAT with a view to settling any difficuity in respect of fractions ot an ordinary share
arising upon the afaresaid consolidations, the directors be and they are hereby cuthorised to seil all such
ordinary shares representing fractions to such persons upon such terms as thay in their absolute discretion
think fit and to pay the net proceeds thereof to the Company for its own use and benefit absotutely and to
appoint an agent or agents 1o exacute transfers of the ordinary shares representing fractions to the
purchaser thereof (who shall not be bound to see to the application of the purchase money nor shall his
title to the shares be affected by any irregularity or invalidity in the procsedings in reference to the sale)
and generally to make all arrangements which appear to them necessary or dusirable for the settlament

of fractional rights. .

(4) theforegoing resciution shall averride all provisions of the-Articles of Agsociation of the Company,
and;

(a) the directars be and they are heraby generally authorised in accordance with Section 14
of the Companies Act 1380 to exercise all the powers of the Company to allot relevant
securities necessary to give effect to the foregoing Resolution,

(b} subject as herainbefore provided the Directors be and they ars hereby empowered to alict
pursuant to and for the purposes of the said authority, equity securities as if Section 17(1)
of the said Act did not apply to any such allotment.

(c) words and gxpressions defined in or for the purposes of Part I of the Companies Act 1980
(as modified by the Companies Act 1981) shall bear the same meaning herain,

3. THAT subject to the Articles of Association of the Ccrpany and to any directions which may be
given by the Company in general masting and forthwith upon the reduction of capital contained in the
Resolution numbered 2 in the Notice convening this Meeting taking effect, the directars pe and they are
hereby unconditionally authorised until the next Annual General Meeting of the Company 10 gxarcise the
power of the Company 10 allot, grant options over or otherwise deal with relevant securities up to an
aggregate nominal amount of £243,198.80 and to allot equity securities as if Section i7(1) of the said
Act did not apply to such allotments and the Directars shall ba entitled to make at any time prior to the
expiry of the power hereby conferred any offer or agresment which would or might require equity
sacurities to be allotted after the expiry of such powers: word and axpressions defined in or for the
purposes of Part |l of the Companies Act 1980 (as modified by the Companies Act 1981) shali bear the

same meaning herein.

F. C. FLOOD
Secretary
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No. 27882/ng

'PHE COMPANIES ACIS 1948 to 1983

COMPANY LIMITED BY SHARES

BRIDGEND PROCESSES PLC

Resolutions dated 8th August, 1983

At an Exicaordinary General Meeting of the Company held on 8th August,
1984 the following Resolutions were proposed and duly passed as to
Resolutions Nos. 1 and 3 as Ordinary Resolutions and as to Resolutions
Nos. 2 and 4 as Special Resolutions :-

RESQOLUTIONS

1. THAT the proposed acquisition by the Company of the share
capital of H. Woodward & Son PLC on the terms and subject to the conditioms
of the Offers made by Phillips & Drew an behalf of the Company set out in
the Offer Document dated 16th July, 1984 (including any extension or
revision thereof) be approved and subject to the same becoming or being
declared unconditional that the authorised share capital of the Company be
and 15 hzreby increased fron £1,017,500 to £1,865,189 by the creatlon of a
further 8,476,890 Ordinary Shares of 10p each in the Company.

2. THAT the Articles of Association be amended by lettering the
existing Article 11 as paragraph (4) of the Article and adding the
following paragraph (B) :~

*(BY(@1) Pursuvant to and in accordance with Section 14 of the

1980 Act, the Directors may be generally authorised by Ordinary
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3.

(b)

(c)

(D

proportiou to their then holdings of such shares (or
other securities) (but subject to such ;xclusions or
other arrangements as the Directors may deem necessary or
expedient in relation to fractional entitlements or legal
or practical problems under the laws of, or the
requirements of any recognised regulatory body or any
stock exchange in, any territory);

"prescribed period” means any period {not exceeding five
years on any occcasion) for which the authority referred
to in sub-paragraph (i) above iz conferred renewed or
extended by Ordinary Resolutlon stating the prescribed
amount for such period;

"the prescribed amount” for any prescribed period shall
be that stated in the relevant Ordinary Resolution or any
increased amount fixed by Ordinary Resolution; and

words and expressions defined in or for the purposes of
Part 11 of the 1980 Act (as modified by the 1981 Act)

shall bear the same meaning.”

THAT the Directors be generally authorised pursuant to and in

accordance with Section 14 of the Companies Act 1980 (and so that

definitions 1in the said Act shall apply to this Resoclution) to exerclse

from the date of the passing of this Resoluton for a period of five years,

all the powers of the Company to allot and to make offers or agreements to

allot relevant securities up to an aggregate nominal amount of £1,090,888

in addition to any allotment made pursuant to a particular authority given

to the Directors by the Company in General Meeting before or during the

same period.



Resolution to exercise for each prescribed period all the powers of
the Company to allot and to make offers or agreements to allot
relevant securities up to an aggregate nominal amount equal to the
prescribed awmount (in addition to any allotment made pursuant to 2
particular authority given to the Directors during the said prescribed
period); provided that the aggregate nominal amount of the equity
securities allotted or agreed to be allotted wholly for cash during
each period referred to In sub-paragraph (ii) below otherwise than in
connection with a rights issue shall not exceed 5 per cent. of the
aggregate of :-
(a) the nominal amount of the equity share capital in issue
at the beginning of the preseribed period; and
(b) the prescribed amount;
(ii) pursuant to and within the terms of any such authority the
Directors may be empowered by Speclal Resolution for a period ending
not later than the date of the Anauval General Meeting next following
the passing of such Special Resslution to allot or make offers or
agreements to allot equity securities as 1f Section 17(1) of the said
Act did not apply to any such allotment.
(111) the said authority and the said power shall allow and enable
the Directors to make offers or agreements which would or might
require the making of allotments after the expiry thereof; and
(iv) for the purposes of thig Article :-
(a) "rights 1ssue” means an offer of securities open for a
perlod fixed by the Directors to holders of equity shares
(and of any other securities the terms of which entitle
holders to participate in an issue made to equity

shareholders) on the register on a fixed record date in



4. THAT the Directors be empowered pursuant to paragraph (B)(1i) of
Article 11 of the Company's Artlcles of Association to allot during the
period ending on the date of the Annual General Meeting in 1985 equity
gecurities to an aggregate nominal amount not exceeding £92,384.
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THE COMPANIES ACTS 1948 TO 1981

Notice of increase in nominal capital

Pursuantto section 63 of the Companies Act 1948

To the Registrar of Companies For official use Company number

_____ alus
101619 [ _2me3

| BRIDGEND PROCESSES PLC

i I - .I ", I

hereby gives you notice in accordance with sectiun 63 of the Companies Act 1948 that by fordinary]

[extraordinary] [special}} resolution of the company dated 8th aAugust, 1984

the nominal capital of the company has been increased by the addition thereto of the sum of
g_ 847,689 beyond the registered capital of £ 1,017,500

A printed copy of the resolution authorising the increase is forwarded herewith
The additional capital is divided as follows:

L Y c VAT I
Number of shares Ciass of share Nominal amount of each share
8,476,890 Ordinary 10p
- LA I

(If any of the new shares are preference shares state whether they are redeemable or not)
The conditions (eg. voting rights, dividend rights, winding-up rights etc.) subject to which the new
shares have been or are {o be issued are as follows:

Please tick here if
continued overleaf

[

s

signed ‘@%i
iz

Presentor's name, address and
reference (if any):

?&L August, 1984

——

{Director] [Secretary]} Date

X

rFor official use

General section Post reom

Linklaters & Paines (OCB),
Barrington House,

59--67 Gresham Street,
LONDON ., EC2V TJA
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No. 27883 /////
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N0 THE COMPANIES ACT 1985 !

COMPANY LIMITED BY SHARES
SPECIAL RESOLUTION
of
BRIDGEND PROCESSES FLC

(Passed 30th August, 1985)

At the ANNUAL GENERAL MEETING of the Ccmpany held on/30th August, ’
1985 the following Resolution was duly passed as a Speci Resolution :—

Y]

I S

SPECIAL RESOLUTION

S e

THAT the name of the Company be changed to "Bridgend Group c”.

&

GARRINGTOR HOUSE,
as CTOCEY




U SIS RV L S

amate

R S

CERTIFICATE OF INCORPORATION
ON CHANGE OF NAME

No. 27963
i

| hereby certify that

VR e BT Ol [ TR T e 3
RA IR 3END PRUZESSSE PLC

having by special resolution changed its name, is now
incorporated under the name of

Briwgond frouy 2RO

Given under my hand at the Companies Registration Office,

Cardiff the A ST T LMLEE 13¢5

S acleshooi

D.G. BLACKSTOCK

an authorised officer
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ompany No. 27

BRIDGEND GRQUP PLC

Notice is hereby given that at an Extraordinary General Meeting of
the above-named Company duly convened and held on 21lst April 1989
the following Resolution was duly passed as an Ordinary Resolution
of the Company:-

ORDTHARY RESOLUTION

THAT the sale by Associated Trust Holdings Limited, Associated Trust
Holdings (IE) Limited, Associated Trust Holdings (Ireland) Limited,
Bridgend Technologies Limited and Elsac Limited of those parts of
their respective undertakings and assets as relate to the
manufacture and distribution of security equipment to The Gardiner
Group PLC on and subject to the terms and conditions of a sale and
purchase agreement dated 4th April, 1989 between the Company and The
Gardinexr Group PLC as moxe particularly described in the circular to
shareholders dated 4th April, 1989 be and the same is hereby
approved and that the Directors be and they are hereby authorised to
waive, amend, wary or extend any of such terms and conditions as
they see fit and to take all other steps necessary to implement or
procure the implementation of such sale.

s

CHAIRMAH




Company Number: 27883

THE COMPANIES ACT 1985
COMPANY LIMITED BY SHARES
SPECIAL RESOLUTION
of

BRIDGEND GROUP PLC

At the Annual G neral Meeting of the above-named Company held
on 18th July 1989 the following resolution was duly passed as a
Special Resolution.

That:

(a)

SPECIAL, RESOLUTION

the directors be empowered during the period expiring on
the date of the Company's Annual General Meeting next
following the date of the passing of this resolution to
allot equity securities of the Company, pursuant to the
authority given to them by the preceding ordinary

resolution, as if Section 89(1) of the Companies Act

&

1385 did not apply to any such allotment, provided that
such power shall be limited to the allotment of equity
securities:

(1)

(11)

in connection with a rights issue in favour of
ordinary shareholders and any other shares or
securities of the Compny that by their terms are
entitled to participate in such rights issue where
the equity securities respectively attributable to
the interests of all such holders are
proportionate (as nearly as may be) to the
respective number of ordinary shares held by them
or into which their shares or securities are to be
deemed converted in calculating the extent of
their participation but subject to such
exclusions, variations or other arrangements as
the directors may deem necessary or expedient to
deal with fractional entitlements or legal or
practical problems arising under the laws of any
territory or the requirements of any requlatory
body or any stock exchange in any territory.

(otherwise than under swb-paragraph (a)(i) above)
having an aggregate nominal value of £71




{b) such power shall permit and enable the directors
to make an offer or agreement, before the expiry
of such power, which would or might require equity
securities to be allotted after such expiry,

(c) words and expressions defined in or for the

purposes of Part IV of the Companies Act 1985
shall bear the same meanings in this resolution.

Dated the 18th day of July 1989,

/

CHAIRMAN =
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Company Numbexr: 27883

THE COMPANIES ACT 1985
COMPANY LIMITED BY SHARES
SPECIAL RESOLUTIONS
of
BRIDGEND GROUP PLC

At an Extraordinary General Meeting of the above-named Company
held on 18th July 1989 the following resolutions were duly
passed as Special Resolutions:-

SPECTAL, RESOLJTIQONS

THAT the regulations contained in the printed document
submitted to the Meeting and for the purpose of
identification subscribed by the Chairman be and they
are hereby approved and adopted as the Articles of
Association of the Company in substitution for and to
the exclusion of any and all existing Articles of
Association of the Company.

THAT, subject to and conditional upon the passing of the
Special Resolution numbered 1 set out in the Notice
convening this Keeting, in accordance with the power
conferred by Article 57 of the Articles of Association
of the Company, general and unconditional authority is
hereby conferred on the Company to make market purchases
{within the meaning of Section 163(3) of the Companies
Act 1985) on The International Stock Exchange of the
United Kingdom and the Republic of Ireland Limited of
its own Ordinary shares of 10p each ("Oxdinary shares")
up to an aggregate maximum number of 1,436,417 Ordinary
shares at any price per Ordinary share being not less
than 10p and not more than five per cent. above the
average of the middle market quotations for an Ordinary
share (derived from The Stock Exchange Daily Official
List) for the ten business days prior to the date of
purchase (in each case exclusive of expenses) such
authority to expire on the earlier of the date falling
eighteen months after the date of this Resolution and
the conclusion of the next Annual General Meting
following the date of this Resolution {or such later
time as the Company in General HMeeting may from time to
time prescribe) provided that the terms of this
authority shall permit the Company to make a contract of
puxchase of Ordinary shares before the expiry of this
authority which would or might be executed wholly or
partly after this authority expires.

Dated the 18th day of July 1983, g %
;/9//
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COMPANY NO. 27883

THE COMPANIES ACT 1985

PUBLIC COMPANY LIMITED BY SHARES

NEW ARTICLES OF ASSQOCIATION
of

BRIDGEND GROUP PLC

(adopted by special resolution dated 18th July, 1989)

EXCLUSION OF MODEL REGULATIONS

1. No regulations set ont in any statute or statutory
instrument concerning companies shall apply as regulations or
articles of the Company.

INTERPRETATION
2. In these Articles unless the context otherwise requires:-

"the Act* means the Companies Act 1985 including any
statutory modification or re-enactment thereof for the
time being in force;

*these Articles® means these Articles of Association in
their present form or as from time to time altered;

"Board” means the Board of Directors of the Company or
the Directors present at a meeting of Directors at which

a quorum is present;

"the Companies Acts® means the Companies Act 1985 and

every statute from time to time in force conzerning
companies (lncludlng without limitation any statute
relating to insolvency) insofar as the same applies to

the Company;

"Executive Director" means any Director of the Company
who is the holder of any employment or executive office
with the Company; -
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SHembexr" in relation to shares means the member whose
name is entered in the Register as the holder of the
shares:

"Office" means the registered office of the Company;
"Register” means the Register of Members of the Company;

"Seal! means the common seal of the Company or any
official seal that the Company may be permitted to have
under the Companies Acts;

"Secretary" means any person qualified in accordance
with the provisions of the Companies Acts and appointed
by the Board to perform any of the duties of the
Secretary including a joint, temporary or assistant
Secretary;

the expressions "debenture" and “debenture holdexr" shall
include debenture stock and debenture stockholder
respectively;

the expression "paid up” means paid up or credited as
paid up;

references herein to statutory provisions shall be
construed as references to those provisions as
respectively amended or re-enacted or as their
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time and shall include any provisions of which they are
re-gnactments (whether with or without modification);

any words or expressions defined in the Companies Acts
in force at the date when these Articles or any part
thereof are adopted shall bear the same meaning in these
Articles or such part (as the case may be);

where for any purpose an ordinary resolution of the
Company is required, a special or extraordinary
resolution shall also be effective, and where an
extraordinary resolution is required a special
resolution shall also be effective; and

unless the context otherwise requires, words denoting
the singular shall include the plural and vice versa and
words denoting the masculine shall include the feminine

and vice versa.
SHARE CAPITAL

3. The authorised share capital of the Company at the date
of the adoption of these Articles is £1,865,189 divided into
18,651,890 ordinary shares of 10 pence each.



REGISTERED OFFICE

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

SHARE RIGHTS

5. Subject to the provisions of the Companies Acts and in
particular to those conferring rights of pre-emption and
without prejudice to any rights attached to any shares or
class of shares, any share in the Company may be issued with
or have attached thereto such preferred, deferred, qualified
or other rights or such restrictions, whether in regard to
dividend, voting, return of capital or otherwise, as the
Company may by ordinary resolution determine or, if there has
not been any such determination or so far as the same shall
not make specific provision, as the Board may determine.

REDEEMABLE SHARES

6. Subject to the provisions of the Companies Acts, any
shares may, with the sanction of a special resolution, be
issued on terms that they are, or at the option of the
Company or the Member are liable, to be redeemed on such
terms and in such manner as may be provided for by these
Articles.

VARIATION OF RIGHTS

7. Subject to the provisions of the Companies Acts, all or
any of the rights for the time being attached to any class of
shares for the time being issued may from time to time
(whether or not the Company is being wound up) be varied,
abrogated or affected with the consent in writing of the
holders of not less than three-quarters in nominal value of
the issued shares of that class or with the sanction of an
extraordinary resolution passed at a Separate general meeting
of the holders of the shares of the class. To any such
Sepacate general meeting all the provisions of these Articles
as {0 general meetings of the Company shall putatis mutandis
apply, but so that the necessary quorum shall be two persons
holding or representing by proxy not less than one-third in
nominal value of the issued shares of the class, that every
holder of shares of the class shall be entitled on a poll to
ene vote for every such share held by him, that any holder of
shares of the class present in pexrson or by proxy may demand
a poll and thas at any adjourned meeting of such holders one
holder present in person or by Proxy (whatewver the number of
shares held by him) shall be a quorum and for the purposes of
this Article one holder present in person or by proxy may
constitute a meeting.

8. The rights conferred upon the holders of any shares or
class of shares shall not, unless otherwise expressly
provided in the rights attaching to, or the terms of issue




of, such shares, be deemed to be varied, abrogated or
affected by the creation or issue of further shares ranking
pari passu therewith.

SHARES

9.(A) Subject to the provisions of the Comparnies Acts and
these Articles, ihe unissued shares of the Company (whether
forming part of the original or any increased capital) shall
be at the disposal of the Board, which may offer, allet,
grant options over or otherwise dispose of tham to such
persons, at sach times and for such consideration and upon
such terms and conditions as the Board may determine.

(B) (1) At any time when they are generally authorised for
the purposes of Section 80 of the Act, the Directors shall te
empowered pursuant to such authority (or any renewal
thereof), during the Prescribed Period, in accordance with
Section 95 of the Act to allot equity securities (as defirned
in Section 94 of the Act) as if Section 89 of the Act did not
apply to any such allotment provided that this power shall be
limited to the allotment:-

{a} of equity securities in connection with a rights
issue in favour of ordinary shareholders and any other
shares or securities of the Company that by their terms
are entitled to participate in such rights issue where
the equity securities respectively attributable to the
interests of all such holders are proportionate (as
nearly as may be) to the respective number of ordinary
shares held by them or into which their shares ox
securities are to be deemed converted in calculating the
extent of their participation but subject to such
exclusions, variations or other arrangements as the
Directors may deem necessary or expedient Lo deal with
fractional entitlements or legal or practical problems
arising under the laws of any territory ox the
requirements of any regulatory body or any stock
exchange in any territory; and

(b) (otherwise than ptrsuant to paragraph (B)}(l)(a) of
this Article) of equity securities up to an aggregate
nominal value equal to the Prescribed Amount.

{2) For the purposes of this parvagraph (B):-

(a) “Prescribed Period” means such period as the
Company may by special resolution from time to time
prescribe; and

(b) “Pressribed Amount” means such amount as the
Company may by special resolution from time to time
prescribe.

(3) The Company may make any offer or agreement during
the Prescribed Period which would or might require equity
securities to be allotted after the expiry of the Prescribed
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10. The Company may exercise all powers of paying
commissions conferred or permitted by the Companies Acts and
the commissions may be satisfied by the payment of cash or by
the allotment of fully or partly paid shares or partly in one
way and partly in the other.

11. Except as required by law, no person shall be recognised
by the Company as holding any share upon any trust and
(except only as otherwise provided by these Articles or by
law) the Company shall not be bound by or required in any way
to recognise (even when having notice thereof) any equitable,
contingent, future or partial interest in any share or any
interest in any fractional part of a share or any other right
in respect of any share except an abhsolute right to the
entirety thereof in the registered holder.

SHARE CER:TFICATES

12. Every person (except a stock exchange nominee or other
person in respect of whom the Company is not by law required
to complete and have ready for delivery a certificate) whose
name is entered as a holder of any shares in the Register
shall be entitled, without payment, to receive within two
months after allotment ox lodgment of transfer to him of the
shares in respect of which he is so registered (or within
such other period as the terms of issue shall provide) cne
certificate for all such shares of any one class or several

certificates each for one or more of such shares of such
clags vpon payment for every certificate after the first of
such reasonable out-of-pocket expenses as the Board may from
time to time determine. In the case of a share held jointly
by several persons, delivery of a certificate to one of
several joint holders shall be sufficient delivery to all. A
Member (except such a nominee as aforesaid) who has
transferred some of the shares comprised in his registered
heolding shall be entitled to a certificate for the balance
without charge. Evexy certificate shall specify the shares
to which it relates and the amount paid up thereon. The
Company shall in no case be bound Lo register more than four
persons as the joint holdexrs of any shares.

13. If a share certificate is defaced, worn out, lost or
destroyed it may be replaced without fee but on such terms
(1f any) as to evidence and indemnity and to payment of any
exceptional out~of-pocket expenses of the Company in
investigating such evidence and preparing such indemnity as
the Board may think fit amnd, Iin case of defacement or wearing
out, on delivery of the old certificate to the Company.

14. All forms of certificate for share or loan capital or
other securities of the Company (other than letters of
allotment, scrip certificates and other like documents) shall
be issued under a Seal. MNone of such certificates need be
signed unles; the Board shall otherwise determine, and where
a signature is required it need not be autographic but may be



affixed to the relevant certificates by some mechanical means
or may be printed thereon, unless in any particular case the
Board shall determine otherwise.

CALLS ON SHARES

15. The Board may from time to time make calls upon the
Members in respect of any moneys unpaid on their shares
(whether on account of the nominal amount of the shares or by
vay of premium) and not by the terms of issue thereof made
payable at a date fixed by or in accordance with such terms
of issue, and each Member shall (subject to the Company
serving upon him at least fourteen days' notice specifying
the time or times and place of payment} pay to the Company at
the time or times and place so specified the amount called on
his shares. A call may, before receipt by the Cowpany of a
sum due thereunder, be revoked or postponed in whole or in
part as the Board may determine. A Member shall remain
liable for calls made upon him notwithstanding the subsequent
transfexr of the shares in respect whereof the call was made.

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

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

18. If a sum called in respect of 3 share chall not be naid
before or on the day appointed for payment there.f, the
person from whom the sum is due shall pay interest on the sum
from the day appointed for payment therecf to the time of
actual payment at such rate, not exceeding (unless the
Company by ordinary resolution shall otherwise direct) 25 per
cent. per annum, as the Board may determine, but the Board
shall be at liberty to waive payment of such interest wholly
or in part.

19. Any sum which, by the terms of issue of a share, becomes
payable on allotment or at any date fixed by or in accordance
with such terms of issue, whether on account of the nominal
amount of the share or by way of premium, shall for all the
purposes of these Articles be deemed to be a call duly made,
notified aad payable on the date on wiich, by the terms of
issue, the same becomes payable and, in case of non-payment,
all the relevant provisions of these Articles as to payment
of interest, forfeiture oxr ctherwise shall apply as if such
sum had become payable by virtue of a call duly made and
notified.

20. The Board may on the issue of shares differentiate
between the allottees or holders as to the amount of calls to
be paid and the Limes of payment.



21, 7The Board may, if it thinks fit, receive from any Member
willing to advance the same all or any part of the moneys
uncalled and unpaid upon any shares held by him and upon all
or any of the moneys so advanced may (until the same would,
but for such advance, become presently payable) pay interest
at such rate, not exceeding (unless the Company by ordinary
resolution shall otherwise direct) 15 per cent. per annum, as
may be agreed upon between the Board and the Membar paying
such sum in advance.

LIENS

22. The Company shall have a first and paramount lien on
every share (whether registered solely or jointly with other
persons) other than a fully paid up share for all moneys in
respect of such share, whether presently payable or not,
called or pzyable, at a date fixed by oi in accordance with
the terins of issue cof such share, The Board may at any time
either generally or in any particular case waive any lien
that has arisen, or declare any share to be wholly or in part
exempt from the provisions of this Article. The Company's
li-* ~n a share shail extend to all dividends and other
mo..., . payable in respect of it,

23. The Company may sell, in such manner as the Board may
think fit, any share on which the Company has a lien, but no
sale shall be made unless some sum in respect of which the
lien exists is presently payable nor until the expiration of
fourteen dayvs after A notice in writing, stating and
demanding payment of the sum presently payable and giving
notice of the intention to sell in default of such payment,
has been served on the holder for the time being of the
share.

24. The net proceeds of the sale by the Company of any share
on which it has a lien shall be applied in or towards payment
or discharge of the debt or liability in respect of which the
lien exists so far as the same is presently payabla, and any
residue shall (upon surrender to the Company for cancellation
of the certificate for the share sold and subject to a like
lien for debts or liabilities not presently payable as
existed upon the share prioxr to the sale) be paid to the
holder immediately before such sale of the share., For giving
effect to any such sale the Board may authorise some person
to transfer the share scld to, or in accordance with the
directions of, the purchaser thereof. The transferee shall
be registered as the holder of the share and he shall not be
bound to see to the application of the purchase money, nor
shall his title to the share be affected by any irregularity
or invalidity in the proceedings relating to the sale.
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FORFEITURE OF SHARES

25, If a Member oXx persen entitled to a shaxe by
transmission fails to pay any call oxr instalment of a call on
the day appointed for payment rhereof, the Board may at any
time thereaftex during such time as any part of such call or
instalment remains unpald serve 2 notice on him requiring
payment of SO much of the call or instalmen. as is unpaid,
together with any interest which may nave accrued and any
expenses incurred by the Company by reason of such
non-payment.

26. The notice shall name a further day (not peing less than
fourteen days fxom the date of the notice) on OF before
which, and the place where, the payment required by the
notice is to be made and shall state that in the event of
non-payment on or before the day and at the place appointed,
the shares in respect of which such call was made or
instalment 1is payable will be liable to be forfeited. The
Board may accept the surrender of any share liable to be
forfeited hereunder and, in such case, references in these
Articles to forfeiture shall include surrender.

27. 1If the requirements of any such notice as afo,esaid are
not complied with, any share in respect of which such notice
has been given may at any taime thereafter, before payment of
all calls ox instalments and interest due in respect thereof
has been made, be forfeited by a resolution of the Board to
that effect. such forfeiture shall include all dividends or
othexr moneys payable in respect of the forfeited share and
not paid before the forfeiture.

»ng. When any share has been forfeited, notice of the
forfeiture shall be served upon the person who was before
forfeiture the holder of the share OX the person entitled to
the share by transmission, as the case may be, and an entry
of such notice having been given and of the forfeiture with
the date thereof chall forthwith be made in the Register
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.

29. Until cancelled in accordance with the reguirements of
the Companies Acts, & forfeited share shall be deemed to be
the property of the Company and may, subject to the
provisions of the Companies ACLS, be sold, re-allotted or
otherwise disposed of either to the person who was, before
forfeiture, the holder thereof or ontitled thereto or to any
other person upon such terms and in such mannexr as the poard
shall think fit, and at any time before a sale, re-allotment
or disposition the forfeiture may be annulled on such terms
as the Board may think fit.



30. A person whose shares are forfeited shall thereupon
cease to be a Member in respect of the forfeited shares, and
shall surrender to the Company for cancellation the
certificate for the shares forfeited, but shall,
notwithstanding the forfeiture, remain liable to pay to the
Company all moneys which at the date of forfeiture were
presently payable by him to the Company in respect of the
shares with interest thereon at the rate of 25 per cent. per
annum (or such lower rate as the Board may determine) from
the date of forfeiture until payment, and the Company may
enforce payment without being under any obligation to make
any allowance for the value of the shares forfeited.

31. A statutory declaration in writing that the declarant is
a Director or the Secretary of the Company and that a share
has been duly forfeited on the date stated in the declaration
shall be conclusive evidence of the facts therein stated as
against all persons claiming to be entitled to the share.

The Company may receive the consideration (if any) given for
the share on the sale, re-allotment or disposition thereof
and the Board may authorise some person to transfer the share
to the person to whom the same is sold, re-allotted ox
disposed of, and he shall thereupon be registered as the
holder of the share and shall not be bound to see to the
application of the purchase money (if any) nor shall his
title to the share be affected by any irregularity or
invalidity in the proceedings relating to the forfeiture,
sale, re-allotment or disposal of the share. The perscon who
discharged from all calls made before such sale, re-allotment
or disposal of the share.

32. 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 person whose share is forfeited and the Company,
except only such of those xights and liabilities as are by
these Articles expressly saved, or as are by the Companies
Acts given or imposed in the case of past Members.

TRANSFER OF SHARES

33. Subject to such of the restrictions of these Articles as
may be applicable, any Member may transfer all or any of his
shares by an instrument of transfer in the usual common form
or in such other form or by such other method (whether by
electronic sieans or otherwise) as may be permitted by law and
as the Board may approve.

34, Any instrument of transfer of a share shall be signed by
or on behalf of the transferor and (in the case of a partly
paid share) the transferee. Where some other method of
transfer is permitted, the instruction for transfer shall be
authenticated by or on behalf of the transferor and (in the



case of a partly paid shaxe) the transferee. The transferor
shall be deemed to remain the holder of the share until the

name of the transferee is entered in the Register in respect
thereof. All instruments of transfer, when registvered, may

be retained by the Company.

35. The Board may, in its absolute discretion and without
assigning any reason therefor, decline to register any
transfer of any share that is not a fully paid up share.

36. No transfer of any share shall be made to a minor or
bankrupt or to any person who is, or may be, suffering from
mental disorder and either:-

(a) has been admitted to hospital in puisuance of an
application for admission for treatment under the Mental
Health Act 1983 or any similar statute relating to
mental health (whether in the United Kingdom or-
elsewhere); or

(b) an order has been made by any Court having
jurisdiction (whether in the United Kingdom or
elsewhere) in matters concerning mental disorder for his
detention or for the appointment of a receiver, curator
bonis or other person to exercise povers with respect to
his property or affairs,

37. The Board may decline to register any transfer unless:-

{(a) an instrument of transfer, duly stamped (if
appropriate), is lodged with the Company accompanied by
the certificate for the shares to which it relates, and
such other evidence as the Board may reasonably require
to show the right of the transferor to make the transfer;

(b) in any case where the transfer is effected by some
permitted means other than an instrument of transfer,
the instruction for transfer in a form and authenticated
in a manner approved by the Board is produced to the
Company together with such evidence as the Board may
reasonably require to show the right of the transferor
to make the transfer and that all stamp duty or other
transfer tax (if any) payable in xespect of the transfer
has been paid;

(c) the instrument of transfer or other permitted form
of instruction for transfer is in respect of only one
class of share; and

(d) in the case of a transfer to joint holders, the

number of joint holders to whom the share is to be
transferred does not exceed four.
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egister a transfer it shall
Send to the transferes notice of the refusal within two

€ on which the inﬁtrument of transfer or
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other permitted forpy of instruction for transfer was lodged
with the Company,
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TRANSMISSION OF SHARES

40, 1n the case of the death of a Memper the survivor oy
Survivors, where the deceased was a joint holder, and the
eéxecutors or administrators of the

deceased, where he was a
sole holder, shajljl be the only persons Tecognised by the

Company as having any title to hisg shares; but nothing herein
Ccontained shal) release the estate of g deceased h

41. Any person becoming entitled
of the death or bankruptcy of a
operation of 1ay may, j

nDOn such evidenca haj

the share or elect to
have some pPerson nominated by him reqj
transferee thereof, If the

receive ;¢ tjicag of or to attend or vote at geners} meetings
of the Campany or, save as aforesaid, to exercige in respect



of the share any of the rights or privileges of a Member
until he shall have become registered as the holder thereof.
The Board may at any time give notice requiring any such
person to elect either to be registered himself or to
transfer the share and if the notice is not complied with
within sixty days the Board may thereafter withhold payment
of all dividends and other moneys payable in respect of the
share until the requirements of the notice have been complied
with,

STOCK

43. The Company may from time to time in general meeting
convert any fully paid up shares into stock and may reconvert
any stock into fully paid up shares of any denomination.
After the passing of any resolution converting all the fully
paid up shares of any class in the capital of the Company
into stock, any shares of that class that subsequently become
fully paid up and rank pari passu in all other respects with
such shares shall, by virtue of this Article and such
resolution, be converted into stock transferable in the same
units as the shares already converted.

44, The holders of stock may transfer the same or any part
thereof in the same manner and subject to the same
regulations as the shares from which the stock arose might
previously to conversion have been transferred or as near
thereto as circumstances admit. The Board may from time to
time fiy the minimom amount of ctocl: transferahle and
restrict or forbid the transfer of fractions ¢of such minimum,
but the minimum shall not, without the sanction of an
ordinary resolution of the Company, exceed the nominal amount
of each of the shares from which the stock arose.

44, The holders of stock shall, according to the amount of
the stock held by them, have the same rights as regards
dividends, voting at general meetings of the Company and
other matters asz if they held the shares from which the stock
arose, but no such right (except as to participation in
dividends and in assets on a reduction of capital or a
winding up} shall be conferred by an amount of stock which
would not, if existing in shares, have conferred such right.

46. All such of the provisions of these Articles as are
applicable to paid up shares shall apply to stock, and the
words "share" and "shareholder" herein shall include "stock"
and “"stockholder" respectively.

UNTRACED SHAREHOLDERS
47. (A) The Company shall be entitled to sell at the best
price reasonably obtainable any share of a Member ox any

share to which a pexrson is entitled by transmission if and
provided that:-
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(1) for a period of twelve years no cheque or warrant
sent by the Company through the post in a pre-paid
letter addressed to the Member or to the person entitled
by transmission to the share at his address on the
Register or other the last known address given by the
Member or the person entitled by transmission to which
cheques and warrants are to be sent has been cashed and
no communication has been received by the Company from
the Member or the person entitled by transmission
provided that in any such period of twelve years the
Company has paid at least three dividends whether
interim or final and no such dividend has been claimed;
and

(i1i) the Company has at the expiration of the said
period of twelve years by advertisement in both a
leading national newspaper and in a newspaper
circulating in the area in which the address referred to
in paragraph (A)(i) of this Article is located given
notice of its intention to sell such share; and

(1ii) the Company has not during the further period of
three months after the date of the advertisement and
prior to the exercise of the power of sale received any
communication from the Member or person entitled by
transmission; and

(iv) 1if any securities of the Company are listed on The
Stock Exchange in London or dealt in in +he Inlicstad
Securities Market the Company has first given notice in
writing to the Quotations Department of The Stock
Exchange in London of its intention to make such sale.

(B) To give effect to any such sale the Company may
appoint any person to execute as transferor an instrument of
transfer of such share and such instrument of transfer shall
be as effective as if it had been executed by the registered
holder of or person entitled by transmission to such share
and the title of the transferee shall not be affected by any
irreqularity or invalidity in the proceedings relating
thereto. The net proceeds of sale shall belong to the
Compary which shall be obliged to account to the former
Member or other person previously entitled as aforesaid for
an amount equal to such proceeds and shall enter the name of
such former Member or other person in the books of the
Company as a creditor for such amount. No trust shall be
created in respect of the debt, no interest shall be payable
in respect of the same and the Company shall not be required
to account for any money earned on the net proceeds of sale,
which may be employed in the business of the Company or
invested in such investments (other than shares of the
Company) as the Directors may from time to time think fit.
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SHARE WARRANTS

48. The Company may issue share warrants with respect to any
fully paid up shares, and accordingly the Board may, in its
discretion, on application in writing by the person
registered as the holder of such shares and auvthenticated by
such evidence (if any) as the Board may from time to time
require as to the identity of the pexson signing the request,
and on receiving the certificate (if any) of the shares and
its reasonable out-of-pocket expenses in connection with the
issue, issue under the Seal a warrant, duly stamped, stating
that the bearer of the warrant is entitled to the shares
therein specified, and may provide by coupons or otherwise
for the payment of dividends or other monies on the shares
included in the warrant. The person so applying shall also
if the Board so requires pay the appropriate amount of stamp
duty or other transfer tax (if any) on the warrant and all
other proper expenses.

49. A share warrant shall entitle the bearer to the shares
included in it, and the shares shall be transferred by the
delivery of the share warrant, and the provisions of these
Articles with respect to transfer and transmission of shares
shall not apply thereto.

50. The bearer of a share warrant shall, on surrender of the
warrant to the Company for cancellation, and on payment of
its reasonable out-of-pocket expenses in connection with the
canceliation; be entitled +no have his name entered as A
Member in the Register in respect of the shares included in
the warrant.

51. The bearer of a share warrant may at any time deposit
the warrant at the Office or such other address as may have
been specified by the Board at the time of issue of the
warrant and so long as the warrant remains so depo:.ited the
depositor shall have the same right of signing a r:quisition
for calling a meeting of the Company, and of attemling and
voting and exercising the other privileges of a Member at any
meeting held after the expiration of two clear days from the
time of deposit, as if his name were imserted in the Register
as the holder of the shares included in the deposited
warrant. HNot more than one person shall be recognised as
depositor of the share warrant. The Company shall, on two
days' written notice, return the deposited share warrant to

the depositor.

52. Subject as herein otherwise expressly provided, no
person shall be entitled as bearer of a share warrant to sign
a requisition for calling a meeting of the Company, or attend
or vote or exercise any other privilege of a Member at a
meeting of the Company, or be entitled to receive any notices
from the Company, but the bearer of a share warrant shall be
entitled in all other respects to the same privileges and
advantages as if he were named in the Register as the holder
of the shares included in the warrant and he shall be a

Member of the Company.



R R e L I

53. The Board may from time to time make rules as to the
terms on which (if it shall think fit) new share warrants or
coupons may be issued by way of renewal in case of defacement
or destruction. Such rules shall not allow the issue of a
new share warrant or coupon save upon surrender of the
existing warrant or coupon or upon proof beyond reasonable
doubt that such warrant or coupon has been destroyed.

INCREASE OF CAPITAL

54. The Company may from time to time in general meeting
increase its capital by such sum to be divided into shares of
such amounts as the resolution shall prescribe. Such new
shares shall be subject to all the provisions of these
Articles.

55. Subject to the provisions of the Companies Acts, the
Company may, by the resolution increasing the capital, direct
that the new shares or any of them shall be offered in the
first instance to all the holders for the time being of
shares of any c¢lass or classes in proportion to the number of
such shares held by them respectively or may make any other
provisions as to issue of the new shares.

ALTERATIONS OF CAPITAL

56. The Company may from time to time in general meeting:-

{2} coneolidate and divide all or any of ite chare
capital into shares of larger amount than its existing
shares;

(b) sub-divide its shares or any of them into shares of
smaller amount than is fixed by the Memorandum of
Association (subject, nevertheless, to the provisions of
the Companies Acts) and so that the resolution whereby
any share is sub-divided may determine that as between
the holders of the shares xesulting from such
sub-division one or more of the shares may have any such
preferred or otier rights over, or may have such
deferred or qualified rights or be subject to any such
restrictions as compared with, the other or others as
the Company has power to attach to unissued or new
shares;

(¢) cancel any shares which at the date of the passing
of the resclution have not been taken or agreed to be
taken by any persom and diminish the amount of its
authorised share capital by the amount of the shares so
cancelled

and may also by special resolution:-
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(d) subject to any confirmation or consent required by
law, reduce its authorised and issued share capital ox
any capital redemption reserve or any share premium
account in any manner.

Subject to compliance with the terms of any such
resolution as is referred to in this Article, where any
difficulty arises in regard to any consolidation and division
under paragraph (a) of this Article, the Board may settle the
same as it thinks expedient and in particular may issue
fractional certificates or arrange for the sale of the shares
representing fractions and for the distribution of the net
proceeds of sale in due propoxrtion among the Members who
would have been entitled to the fractions, or, if permitted,
for the retention of such net proceeds for the benefit of the
Company and for this purpose the Board may aathorise some
person to transfer the shares representing fractions to the
purchaser thereof, who shall not be bound to see to the
application of the purchase money nor shall his title to the
shares be affected by any irregularity or invalidity in the
proceedings relating to the sale.

PURCHASE OF OWN SHARES

57. Subject to the provisions of the Companies Acts and
these Articles and to any confirmation or consent required by
law, the Company may from time to time purchase its own
shares (including any redeemable shares) provided that if
there are in icspe any convertible shares of tha Company then
no purchase by the Company of any of its own shares shall
take place unless it has been sanctioned by an extraordinary
resolution passed at a separate class meeting of the holders
of each class of convertible shaxes.

GENERAL MEETINGS

58. The Board shall cunvene and the Company shall hold
general meetings as annual general meetings in accordance
with the requirements of the Companies Acts at such times and
places as the Board shall appoint. Any general meeting of
the Company other than an annual general meeting shall be
called an extracrdinary general meeting.

59. The Board may, whenever it thinks £it, and in accordance
with the Companies Acts, convene an extraordinary general
meeting.

NOTICES OF GENERAL MEETINGS

60. (A) An annual general meeting or a meeting called for
the passing of a special resolution shall be called by not
less than twenty-one days' notice in writing. A meeting
other than either an annual general meeting or a meeting
called for the passing of a special resolution shall be
called by not less than fourteen days‘' notice in wxiting.
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The notice shall be exclusive of the day on which it is
served or deemed to be served and of the day for which it 1is
given, and shall specify the place, date and time of meetiling,
and, in the case of special business, the general nature of
that business, and there shall appear with reasonable
prominence in every such notice a statement that a Memberx
entitled to attend and vote is entitled to appoint one or
more proxies to attend and on a poll vote instead of him and
that a proxy need not be a Member of the Company.

(B) The notice convening an annual general meeting
shall specify the meeting as such, and the notice convening a
meeting to pass a special or extraordinary resolution shall
specify the intention to propose the resolution as a special
or extraordinary resolution as the case may be. Subject to
the provisions of the Companies Acts, notice of every general
meeting shall be given in manner hereinafter mentioned to all
Members other than such as under the provisions of these
Articles or the terms of issue of the shares they hold are
not entitled to receive such notices from the Company, to all
persons entitled to a share by reason of the death or
bankruptcy of a Member or otherwise by operation of law, and
also to the Auditors and Directors for the time being of the
Company .

61. The accidental omission to give notice of a meeting oxr
(in cases where instruments of proxy are sent out with the
notice) the accidental omission to send cut such instrument
of proxy to, or the non-xeceipt of notice of a moeting or
such ianstrument of proxy by, any person entitled to receive
such notice shall not invalidate the proceedings at that
meeting.

PROCEEDINGS AT GENERAL MEETINGS

62. All business shall Le deemed special that is transacted
at an extrsordinary general meeting and also all business
that is transacted at an annual general meeting with the
exception of:-

(2a) the declaration of dividends;

(b) the consideration and adoption of the accounts and
balance sheet and the reports of the Directors and
Auditors and other documents reguired to be annexed to
the accounts;

(c) the appointment and re--appointment of Directors;
(d) the appointment of Auditors where special notice of
the resclution for such appointment is not required by
the Companies Acts; and

(e} the fixing of, or the determining of the method of
fixing, the remuneration of the Directors and Auditors.
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63. No business shall be transacted at any general meeting
unless a quorum is present when the meeting proceeds to
business, but the absence of a quorum shall not preclude the
appointment, choice or election of a chairman which shall not
be treated as paxt of the business of the meeting. Save as
otherwise provided by these Articles, two Members present in
person oxr by proxy and entitled to vote shall be a quorum fox
all purposes. A corporation being a Member shall be deemed
for the purpose of these Articles to be present in person if
represented by proxy or in accordance with the provisions of
the Companies Acts.

64. If within fifteen minutes (or such longer time not
exceeding one hour as the chairman of the meeting may
determine to wait) after the time appointed for the meeting a
quorum is not present, the meeting, if convened on the
requisition of the Members, shall be dissolved. In any other
case it shall stand adjourned to such time and place as the
chairman of the meeting shall decide and :Ff at such adjourned
meeting a quorum is not present after fifteen minutes from
the time appointed for holding the meeting the persons
present (if more than one) in person or by proxy shall be a
guorum.

65. Each Director shall be entitled to attend and speak at
any general meeting of the Company.

66. The Chairman (if any) of the Board or, in his absence, a
Deputy Chairman (if any) shall preside as rhairman at avary
general meeting. If there is no such Chairman or Deputy
Chairman, or if at any meeting neither the Chairman nor a
Deputy Chairman is present at the commencement of the
meeting, or if none of them is willing to act as chairman,
the Directors present shall choose one of their number to
act, or if one Director only is present he shall preside as
chairman if willing to act. If no Director is present, ox if
each of the Directors present declines to take the chair, the
persons present and entitled to vote on a poll shall elect
one of their number to be chairman.

67. The chairman may at any meeting at which a guorum is
present (and shall if so directed by the meeting), adjourn
the meeting from time to time and from place teo place, but no
business shall be transacted at any adjourned meeting except
business that might lawfully have been transacted at the
meeting from which the adjournment tock place. When a
meeting is adjourned for twenty-eight days or more, notice of
the adjourned meeting shall be given as in the case of an
original meeting.

68. Save as expressly provided by these Articles, it shall

not be necessary to give any notice of an adjournment or of
the business to be transactecd at an adjourned meeting.
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VOTING

69. (A) At any general meeting a resolution put to the vote
of the meeting shall be decided on a show of hands unless a
poll is duly demanded before or on the declaration of the
result of the show of hands or on the withdrawal of any other
demand for a poll. Subject to the provisions of the
Companies Acts, a poll may be demanded by:~

(a) the chairman of the meeting; or

{(b) at least five Members present in person or by proxy
and entitled to vote; or

(¢) any Member or Members present in person or by proxy
and representing in the aggregate not less than
one-tenth of the total voting rights of all Members
having the right to attend and vote at the meeting; or

(d} any Member or Members present in person or by proxy
and holding shares conferring a right to attend and vote
at the meeting on which theres have been paid up sums in
the aggregate equal to not less than one-tenth of the
total sum paid up on all shares conferring that right.

(B) Unless a poll is so demanded and the demand is not
withdrawn, a declaration by the chairman that a resolution
has, on a show of hands, been carried or carried unanimously

':ﬂ‘i1 b

or by a partienlay maiority or not carzxied by 2 particular
majority or lost shall be final and conclusive, and an entry
to that effect in the minute book of the Company shall be
conclusive evidence of the fact without proof of the number
or proportion of the votes recorded for or against such
resolution.

70. If a poll is duly demanded the result of the poll shall
be deemed to be the resolution of the meeting at which the
poll was demanded.

71. HMNo p0ll may be demanded on the election of a chairman,
or (other than by the chairman) on a question of adjournment.
Any poll duly demanded shall be takem in such manner and
either forthwith or at such time (being not later than three
months after the date of the demand) and place as the
chairman shall direct. It shall not be necessary (unless the
chairman otherwise directs) for notice to be given of a poll.

72. The demand for a poll shall not prevent the continuance
of a meeting for the transaction of any business other than
the question on which the poll has been demanded, and it may
be withdrawn with the consent of the chairman at any time
before the close of the mecting or the taking of the poll,
whichever is the earlier.
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73. On a poll votes may be given either personally or by
proxy.

74. A person entitled to more than one vote on a poll need
not if he votes use all his votes or cast all the votes he
uses in the same way.

75. In the case of an equality of votes at a general
meeting, whethexr ¢n a show of hands or on a p~li, the
chairman of such meeting shall be entitled to a second or
casting vote.

76. Subject to any special terms as to voting upon which any
shares may be issued or may for the time being be held, on a
show of hands every Member who is present in person at a
general meeting of the Company shall have one vote, and on a
poll every Member who is present in person or by proxy shall
have one vote for every share of which he is the holder.

77. In the case of joint holders of a share the vote of the
senior who tenders a vote, whether in person or by proxy,
shall be accepted to the exclusion of the votes of the other
joint holdexs, and for this purpose seniority shall be
determined by the order in which the names stand in the
Register in respect of the joint holding.

78. A Member in respect of whom an order has been made by
any Court having jurisdiction (whether in the United Kingdom
or alsawheral in matters concerning mental disarder for the
control or management of his property or affairs may vote,
whether on a show of hands or on a poll, by his receiver,
committee, curator bonis or other person in the nature of a
receiver, committee or curator bonis appointed by such Court,
and such receiver, committee, curator bonis or other person
may vote on a poll by proxy, and may otherwise act and be
treated as such Member for the purposes of general mcetings,
provided that such evidence as the Board may require of the
authority of the person eclaiming to vote shall have been
deposited at the Office (or at such other place in the United
Kingdom as may be specified for the delivery of instruments
of proxy im the notice convening the meeting or other
document sent therewith) not less than forty-eight hours
before the time appointed for holding the meeting or
adjourned meeting or for the taking of the poll at which it
is desired to vote.

79. HNo Member shall, unless the Board othervise determines,
be entitled to be present or to vote, either personally or by
proxy, or to be reckoned in a quorum at any general meeting
unless all calls or other sums presently payable by him in
respect of shares in the Company have been paid.

B0. If any objection shall be raised to the quaiification of

any voter, or any votes have been counted that cught not to
have been counted or that might have been rejected oxr any
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vntes are not counted t!at ~ught to have been counted, the
ol*jection or erxror shall not vitiate the decision of the
meeting or adjourned meeting on any resolution upless the
same is raised or pointed cut at the wmeeting or, as the case
may be, the adjourned meeting at which the vote objected to
is given or tendered or at wvhich the error occurs. Any
objection raised ox error pointed out in due time shall be
referred to the chairman of the meeting and shall only
vitiate the decision of tre meeting on aprv resolution if the
chairman decides that the same may have affected the decision
of the meeting. The decision of the chairman on such matters
shall be final and conclusive.

DISFRANCHISEMENY

81. (A) The Board may by notice in writing (in this Article
called a "Disclosure Notice") require any Member or other
person appearing to be interested or &ppearing to have been
interested in any shares of the Com.udy to disclose to the
Company in writing and within such reasonable period as is
specified in the Disclosure {ntice such information as the
Board shall; pursuant to ary provision of the Companies Acts,
be entitled to require relating tc interests in the shares ia
question and, in the event of such a failure to comply with a
Disclosure Notice as is referred to in paragraph (C) of this
Axrticle, the Board may, without prejudice to any other rights
and remedies available to the Company in respect of such
non-compliance, impose any or all of the sanctions set out in
paragraph (D)} of thig Articla,

(B) The Board may cause a Disclosure Notice to be given
pursuant to paragraph (A) of this Article at any time and
mere than one Disclosure Notice may be given to the same
Member or former Member or other pexrson in respect of the
same shares.

(C) Where a Member or former Member ox other person on
whom a Disclosure Hotice has been served has not within the
period specified in the Disclosure Nctice (or such further
period as the Board may in its discretion allow) supplied to
the Company the information thereby required in respect of
any shares (in this Article called the "Relevant Shares") the
Board may impose sanctions on the Member whose name is
entered on the Register as the holder of the Relevant Shares
(in this Article called the "Relevant Member") in accordance
witu paragraph (D) of this Article provided that:-

{i) (a) 1if the Relevant Shares represent not less than
cne quarter of one per cent in number vf the issued
shares of any class of the Company, a period of
fourteen days; and

(b) in any other case, a period of 28 days
shall have elapsed from the date of the service or

deemed service of the Disclosure Notice during
which the
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(ii)

Member or foxrmer Member or other person shall have
failed to supply such information and such failure
shall have continued dewn to the date on which
sanctions are imposed; and

the Disclosurxe Notice shall have contained a

Statement to the effect that in the event of such
failure the Board would or might impose sanctions in
accordance with paragraph (D) of this Article,
summarising or setting out such paragraph.

(D) Where, pursuant to the provisions of this Article, the
Board may impose sanctions, such sanctions may include all or
any of the following:-

(1)
this

(ii)

in a case falling within paragraph (C)(i)(a) of
Article:-

(a) the sanction that in respect of the Relevant
Shares the Relevant Member shall have no right to
attend or vote at any general meeting of the

Company or at any separate general meeting of the
holders of the shares of any class or to exercise
any other right in relation to any meeting of the
Company or any class of sharcholders thereof; and/or

(b) the sanction that in respect of the Relevant
Shares the Relevant Member shall have no right to
receive anv dividend until the sanctions have
ceased to apply; and/or

(c) the sanction that the Board may decline to
register any transfer of Relevant Shares other than
a transfer made in respect of a dealing (not being
2 put~through) on a recognised investment exchange
(as defined in the Financial Services Act 1986) or
other recognised market on which securities of the
same class as the Relevant Shares are reqularly
traded, or a transfer made in respect of an
acceptance of a take-over offer which is subject to
and complies with the City Code on Take-overs and
Hergers, or a transfer made pursuant to the
provisions of the Companies Acts conferring powers
of compulsory purchase in respect of take-over
offers; and

in a cese falling within paragraph (C)Y{i)(b) of

this Article the sanction referred to in paragraph
{(C}{(i)(a) of this Article.

(E) The Board shall have no obligation to impose any

sanctions

pursuant to this Article and any imposition of

sanctions may, subject to the provisions of this Article, be
made on such terms and subject to such conditions as the
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Board may think £it. The Board's power to impose sanctions
shall not be prejudiced by any time or indulgence granted to
any pexson or by any delay in serving a Disclosure Notice or
in determining to impose sanctions. The Board may at any
time and from time to time vary the sanctions imposed by it
but so that the sanctions as so varied shall not include any
sanction that could not have been imposed when such sanctions
were first imposed by it. Notice in writing of the
imposition of any sanctions pursuant toc this Article shall be
given by the Company to the Relevant Member and to any other
person (at his last known address) whose failure to comply
with a Disclosure Notice was taken into account by the Board
in determining to impose such sanctions, but the non-receipt
of such notice by any person entitled thereto shall not
invalidate the sanctions.

(F) Any sanctions imposed pursuant to this Article shall
cease to apply to any Relevant Member in the event of:-

(1) a determination of the Board to that effect; or

{i1) a disposal of the Relevant Shares by any such
transfer as is referred to in paragraph (D)(i)(c) of
this Article.

(G) Where the Company has withheld payment of any dividend
in respect of any Relevant Shares pursuant to sanctions
imposed in accordance with paragraph (D)(i){b) of this
Article. such dividend shall be naid to the person who wonld
but for such sanctions have been entitled thereto not later
than 14 days after the sanctions shall have ceased to apply,
but the Company shall not be obliged to account for any
interest thereon whether or not such interest has been earned.

(H) Where any securities are issued pursuant to any rights
issue or capitalisation issue in 1espect of any Relevant
Shares, the Board may determine that the Relevant Member is
subject to sanctions in respect of such securities as if
those securities were Relevant Shares.

(I} In this Article, the expressions “interests in shares”
and "persons interested in shares® shall bear the same
meanings as in gsection 212 of the Companies Act 1985.

(J) In the event of any conflict between the provisions of
this Article and any other Article, the provisions of this
Article shall prevail.

PROXIES

82. The instrument appointing a proxy shall be in writing
under the hand of the appointor or of his attorney authorised
in writ.ng or, if the appointor is a corporation, either
under its seal or under the hand of an officer, attorney or
other person authorised to sign the sane,



83. A proxy need not be a Member.

84. The instrument appointing a proxy and (if required by
the Board) the power of attorney or other authority (if any)
undexr which it is signed, or a notarially cercified copy of
such power or authority, shall be delivered at the Office (or
at such other place in the United Kingdom as may be specified
in the notice convening the meeting or in any notice of any
adjournment or, in either case, in any document sent
therewith) not less than forty-eight hours before the time
appointed for holding the meeting or adjourned meeting at
which the person named in the instrument proposes to vote ox,
in the case of a poll taken subsequently to the date of a
meeting or adjourned meeting, not less than twenty-four hours
before the time appointed for the taking of the poll and in
default the instrument of proxy shall not be treated as
valid. No instrument appointing a proxy shall be valid after
the expiration of twelve months from the date named in it as
the date of its execution.

85. Instruments of proxy shall be in any common form or in
such other form as the Board may approve and the Board may,
if it thinks fit, send out with the notice of any meeting or
adjourned meeting forms of instrument of proxy for use at the
meeting or adjourned meeting. The instrument of proxy shall
be deemed to confer authority to demand or join in demanding
a poll and to vote on any amendment of a resolution put to

the meeting for which it is given as the proxy thinks fit.
The instrument of proxy shall, unless the contrary ic gtated
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therein, be valid as well for any adjournment of the meeting
as for the meeting to which it relates.

86. A vote given in accordance with the terms of an
instrument of proxy shall be valid notwithstanding the
previous death or incapacity of the principal, or revocation
of the instrument of proxy or of the authority under which it
was executed, or the transfer of the share in respect of
which the vote is given, provided that no intimation in
writing of such death, incapacity, revocation or transfer
shall have been received by the Company at the Office (or
such other place in the United Kingdom as may be specified
for the delivi~v of instruments of proxy in the notice
convening the meeting or other document sent therewith) one
hour at least before the commencement of the meeting or
adjourned meeting, or the taking of the poll, at which the
instrument of proxy is used.

NUYBER OF DIRECTORS
87. Unless and urtil otherwise determined by ordinary
resolution of the Company, the Directors shall be not less
than two and not more than twelve in numbe.:.
DIRECTORS' SHAREHOLDING QUALIFICATION
88. No shareholding qualification for Directors shall be
required.
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APPOINTMENT AND REMOVAL OF DIRECTORS

9. Subject to the provisions of these Articles, the Company
may by ordinary resolution appoint any person to be a
Director, either to fill a casual vacancy or as an addition
to the existing Board, but so that the total number of
Directors shall not at any time exceed any maximum numbex
fixed by or in accordance with these Articles.

90, Without prejudice to the power of the Company by
ordinary resolution in pursuance of any of the provisions of
these Articles to appoint any person to be a Director, the
Board shall have power at any time and from time to time to
appoint any person to be a Director, either to fill a casual
vacancy or as an add