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THE COMPAKIES ACTE 1862 TO 1898
ARL
THE COMPAREILS ACT 1985

COHPANY LIMITED BY SHARES

MEHORANDUN OF ASSCCIATION
OF
J R CROMPTON LINMITED

THE name of the Company is "“J R CROMPTON LIMITEL".

2. THE registered office of the Company will be situate in
ingland.
3. THE objects for which the Company is established are:-

(1) To acguire and take over as going concerns the businesses
of Messrs. James R. Crompton and Brothers, of Elton, near
Bury, in the county of Lancaster, and elsevhere, Faper
HManufacturers, and of Mr. Frederick Hawke, of No. 2
Queenhithe, Upper Thames Street, in the city of London,
Paper Merchant and Dealer and Law Printer.

(2) To carry on the businesses so to be acquired, and to
develop and extend the same, and generally to carry on in
all or any of their branches all or any onc or more of
the following businesses, that is to say, the businesses
of manufacturers of and dealers in paper, and any

admixture of paper with any other substance or material,

tlame changed by Special Resolution passed on 2lst July 1981
effective from lst October 19g&l1.




rag and paper stock rerchants, manufacturers of wood pulp
and ary other material used or capable of being used in
the manufacture of paper, or of any admixture of paper
with any other substance or material, stationers,
printers, lithographers, stereotypers, electrotypers,
photographic printers, photolithographers, engravers, die
sinkers, envelope manufacturers, hkookbinders, account
book manufacturers, cardboard manufacturers, dealers in
parchment, dealers in stamps, agents for the payment of
stamp and other duties, advertising agents, designers,
draughtsmen, ink manufacturers, booksellers, publishers,
and dealers in and manufacturers of any other articles or
things of a character similar or analogous to the
foregoing, or any of them, or connected therewith; and to
carry on any other business (manufacturing or otherwise),
which may seem to the Company capable of being
cunveniently carried on in connection with the above or
otherwised calculated directly or indirectly to enhance
the value of any of the Company's property and rights for
the time being.

{3) To purchase, sell, and deal in chemicals, drugs, and all
other materials, articles, or things relating to or
necessary for the carrying on of any trade of business
for the time being carried on by the Conpany.

{(4) To acguire and undertake the whole or any part of the
business, property, and liabilities of any person ox
company, either in the United Kingdom or abroad, carrying

on any business which this Company is authorised to carry
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(6)

(7)

(8)

on, or possessed of property suitable fer the purpeses of
the Company.

To acguire absolutely, or for any term, estate, or
interest, and on any terms, any real and personal
property, and any rights or privileges, and especially
any works, lands, buildings, water rights, eascments,
machinery, plant, and stock-in-trade.

To construct or join in or contribute towards the
construction of any railways, tramways, canals, roads,
embankments, reservoirs, works of reclaiming land,
electric, telephonic, water or gas works, or other works
of whatever description, and to equip, work and maintain
any railways or tramways, and to act as public carriers
by sea or land, and to generate, store, and use
electricity for any purpose, and to carry on the business
of a gas ox water company, or an electric light or
storage company, or electrical engineers.

To develop and turn to account any land acquired by or in
which the Company is interested, and in particular by
laying out and preparing the same for building purposes,
building thereon, planting, paving, draining, sewering,
farming, and cultivacing the same, letting on building,
farming, mining, occupation, or other lease or agreement,
and by advancing money to or entering into contracts and
arrangementg of all kinds with builders, tenants, and
others.

To huy, sell, let, or otherwise dispose of, use or deal

in anything authorised to be produced or manufactured by




(2)

(10)

the Corpany, or of a similar character, and any artieles
generally used or capable of being used in any such
production or manufacture of any materials or provisicng
required by workmen or others employed by the Company.
To make any experiments in connection with any businegss
of the Company, and take out or otherwise acguire, by
original application or otherwise, any letters patent or
patent rights, brevets d'invention, licenses,
concessions, and the like, conferring an exclusive or
non~exclusive. or limited right to use any cecret or
other information as to any invention which may secm to
the Company capable of being profitably dealt with, anad
to use, exercise, develop, grant licenses in respect of,
or otherwise turn to acgcount any such patents, brevets
d'invention, licenses, concessions, and the like, and
with a view to the working and development of the sare to
carry on any businesses, whether manufacturing or
otherwise, which the Company may think calculated
directly or indirectly to effectuate these objects.

To apply the money of the Company in any way in or
towards the establishment, maintenance, or extension of
any aggociation, institution, or fund in anywige
connected with any particular trade, or with trade or
commerce generally, and particularly with the
manufacturing of paper or of woed pulp, and any Gther
material vsed or capakle of being used in the manufacture
of paper, or of any admixture of paper with any other

gubstance -« material, or any indugtry allied thereto,
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(11)

including any asseciation, institutieon, or fund for
protection of the interests of mastore, owners, or
employers, or for insurance against loss by ctrikes,
workmen's combinations, acecidents, or otherxwise, or for
the benefit of any workmen or others at any time emplcyed
by the Company, or their families, and whether or not in
common with other classes of persons, and in particular
of friendly, co-operative, or other societies, reading
rooms, libraries, educational and charitable
institutions, churches, chapels, schools, anil hospitals,
and to grant pensions and allowances, and to contribute
to any fund raised by local or public subscriptions for
any purpose whatever.

Ts sell the whole or any part of the undertaking,
business, and property of the Company for such
consideration as may be thought fit, and in particular to
accept payment wholly or in part in shares or obligations
of any other company, in which the liabilities of the
members shall be limited to the amount of their shares or
stock, and to promote and form any company intended to
purchase any property of the Company, or to use anything
made or produced by the Company, or which it may be
considered will help the Company in its business, or in
which it may be considered desirable that the Company
shall be interested, and to subscribe absolutely or
subject to any condition or contingency for or acquire in
any way any of such company's shares or obligations, and

as to all or any shares or obligations acqguired by the
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(12)

(13)

{14)

(15}

{1e6)

(17)

Coppany either to hold the same or te sell or re=issues
with or without guarantee, or to distribute them or any
othey assebs of the Company in opecie upon a Alvision ot
profits or distribution of capital among the merbers.

To take part in the management, supervision, and control
of the business or operations of any company oOr
undertaking, and for that purpose to appoint and
remunerate any trustees, accountants, or other experts or
agents.

To carry on business as promoters and concessionaires and
financiers, and generally to undertake and carry out all
such operations and transactions (except life assurances}
as an individual capitalist may lawfully undertake and
carry out.

To undertake and carxy on all kinds or guarantee or
agency businesses.

To enter into any arrangements for sharing profits,
co-operation, joint adventure, or reciprocal concession
with any other person or company carrying on or about to
carry on or engage in any business or .cransaction which
may seem calculated, directly or indirectly., to benefit
this Company.

Te purchase, with a view to closing or reselling in whole
or in part, any business or works which may seem cr be
deemed likely to injure by competition or otherwise any
business or branch of business which the Cempany is
aunthorised to carry on.

T borrow and raise money in any manner and on any terms.
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(18}

(19)

(20)

(21)

(22)

For any purpece, and in any manner and forr, frop rire to
tire to rortgage or charge the whole or any part ef the
undertaking, property, and rights {(ineluding property ond
rights to be subsequently acquired) ef the Coppany, and
any money uncalled on any shares of the capital, original
or increased, of the Company, and whether at the time
issued or created or not, and to create, issue, make, and
give debeuturos, debenture stock, bonds, or other
obligations, perpetual or otherwise, with or without any
mortgage or charge on all or any part of such
undertaking, property, rights, and uncalled meney.

To confer upon any incumbrancer, O trustee for any
incumbrancer of uancalled capital, such powers of making
and enforcing calls as may be thought fit.

To make, draw, accept, enderse and negotiate respectively
promissory notes, bills of exchange, cheques, and other
negotiable instruments.

To pay all preliminary expenses of the Company, and of
any company promoted or formed by the Company, and to
reminerate any person or company for services rendered in
placing or assistirg to placsz, or guaranteeing the
placing of or otherwise, in connection with the issue of
any of the shares, or debentures, or debenture stock, or
other securities of or in or about the promotien of this
or any such other company, oI the conduct of the busines
cf this or any such other company.

Te issue any shares of the Company at such times, ond in

guch manner and either at par or at a premium, ©Or as

i et
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(23)

(24)

(25)

(26)

fully or in part paid up, and generally upon such terns
and conditions in every respect as the Board of the
Company shall think fit.

To issue any shares or securities which the Company has
power to issue by way of security and indemnity to any
person whom the Company has agreed or is bound to
indemnify.

To pay for any property or rights acquired by the Company
either in cash, by instalments or otherwise, or in shares
with or without preferred or deferred rights in respect
of dividend or repayment of capital or otherwise, or by
any securities which the Company has power to issue, ox
partly in one mode and partly in another, and generally
on such terms as the Board may approve.

To lend money to such persons and on such terms as may
seem expedient, and to guarantee the payment of money by,
or the performance of any contract, engagement, oX
obligation by any customers of or persons having dealings
with the Company, or by any company with which the
Company may have business relations.

To apply for, at the cost of the Company, and obtain any
provisional order or Act of Parliament, or order or
decree of any Court, for enabling the Company to extend
its objects, or to carry any of its obijects into effect,
or for effecting any modificatioen in the Company 's
constitution, or for any other purpose vhich may seem
caleulated directly or indirectly to benefit the Company,

and to oppose any provisional oxder or b .1l in Parliament

AR | sl
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which may seem directly or indireectly opposed Lo the
Company's interests.

(27) To do anything by this tlemorandum of hsseciaticn
authorised, in any part of the world, and as principals,
agents, contractors, trustees, Or otherwise, and by or
through trusteee, agznts, or otherwise, and either alone
or in conjunction with others.

(28) To incorporate the Company. OY otherwise procure the
Company to be constituted, regisctered, or recognised in
accordaance with the laws in force in any country in which
the Company may desire to carxy on business. And to
apply for and accept, or acquire upon any terms, any
license or concession, and by the deposit of money or
otherwise to comply with the terms of any such
concession, or any terms precedent to its being granted.

(29} To do all such othar things as are incidental or
conducive to the attainment of the above obijects, or any
of them.

and it is hereby declared that the word "Company" in this clause,

except where used in reference to this Company, shall be deemned

to include any partnership or other body of persons, whether
corporate or unincorporate, and whether domiciled in the United

Kingdom or elsewhere, and that the objects specified in the

di fferent paragraphs of this clause shall, except where otherwise

expressed in such paragraphs, be in nowise limited by reference

to any other paragraph.

4. PHE liability of the members is limited.

5. THE share capital of the Company is £150,000 divided into
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1,358,160 Ordinary Shares of 10 pence each ©ad 141,840 3.659
Curulative Preference Shares of 10 pence each.
CAPITAL HISTORY OF THE CGUPANKY
The capital history is as follows:-
Divided ORDINARY PREFERENCE
Date Cap. into o . Val. No. 2 val.
15.9.1898  £150,000 15000 £10
29.6.1932 £126,000 12600 £10
29.6,1932 £150,000 15000 £1G
28.12.1933 £150,000 5400 £10 1773 5% £8
+ 16227 £ 8
10.2.1972 £150,000 13581€0 10p 141840 3.85% 10p

o L
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WE, the seoveral persons whose nooes anpd addroessgses are gab serabed,
are desircus of being forred inco a Coppany in pursuance of thin
Mororandum of Assoclation, and we reapectively agreo to take the
anrber of Shares in the capital ef the Corpany oet opposite to
our regpective nares.

T e e TR A T T E T A

Hurber of

Names Addresses, and Shares taken by
Descriptions of Subscribera each Subscriker
JAMES R. CROMPTON Ono

BElton Paper Mills, Bury
Paper Manufacturer

EVELINE M. CROMPTON Cne
Brandlesome House, Bury
Married Woman

RALPIl CROMPTON One
Elion Paper Mills, Bury
Paper Manufacturex

JESSIE A. CROMPTON One
The COaklands, Bury
Married Woman

PERCY R. CROMPTON One
Elton Paper Mills, Bury
Paper Manufacturer

FREDERICK HAWKE Cne
2 Queenhithe, London E.C.
Paper Merchant

JESSIE GRACE HAWKE One
42 Compayne Gardens, London H.W.
Married Woman

ALFRED NUTTALL One
Elton Paper Mills, Bury
Caghierx

Dated this 9th day of September, 1898
WITNESS to all the above Signatures (except FREDERICK HAWKE and
JESSIE GRACE HAWKE):-

GEO. HY. BARDSLEY,

With Addleshaw, Warburton & Co.

Splicitors,

15 Norfolk Street, Uanchester

WITNESS to the Signature of FREDERICK HAWEE:~-
FRANCIS A. RUDALL, Solicitor,
48 Watling Street, “ondon.

GITNESS to the Sianature of JESSIE GRACE HAWKE:-
HAREL ADBLE CAVE, Spinster,
24 Hilgrove koad, London, MW
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THE CCOMPANIES ACTS 1862 to 1898
AN

THE COMPANIES ACT 1980

COMPANY LIMITED BY SHARES

v

ARTICLES OF ASSOCIATION
OF

J R CROMPTON LIMITED

PRELIMINARY

i, THE regulations in Table "p" in the first schedule to the

Companies 2Aot, 1044, shall not apply to the Company.

2. __IN these preseots, if not inconsistent with the subject
or context, the words gtanding in the first column of the table
next hereinafter contained shall bear the meanings set coposite

to them respectively in the second column thereof.

Hoxds Heanings
The Statwvtes The Companies Rct, 1948, and

every statutory podification
or re-enactment thexeof for
the -ime being in force.
The Act The Companies Act, 1948.
These presenks These Articles of hAssoclatien,
ac originally framed, Ov ag
from tiwe to time altered by

specral regolution.
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Cifice The Regintered Office of the

Comppuny .
Seal The Cumron Seal of the
Company »
The United Kingdom Great Britain and Northern
Ireland.
Year Year from the lat Januaxy Lo

the 3lst December inclusive.
In writing VWritten, or produced by any
gsubsititue for writing, or

partly one and partly another.

And the expressions v"pebenture" and "Debenture Holder" shall
include "Debenture Stock" and "Debenture Stockholdexr", and the
expressgion "Secretary" shall include & temporary or assistant
Secretary and any person appointed by the Directors to perform

any of the duties of the Secretary.

Save ag aforesald any words or expressions daefined in the
gtatutes shall, if not inconsistent with the subject or context,

pear the same meanings in these presents.

PRIVATE COMPANY

3. THE Company is a private company and accordingly:-—

{1} The xright to transfer shares in the Company shall be
restricted in manner hereinaftexr appearing.
(2) The nurber of merbers of the Company slhall be limited to

fifty, not inecluding persons who are in the employnent of



the Company and persons Who, having becn formerly ir the
employment of the Company, were, while in that
employment, and have continued after the determinatien of
that employment to be, members of the Companyi providoed
that, where two or moxe persons hold one or more shores
in the Company jointly, they shall, for the purposes of
this paragraph, be treated as a single member.
(3) Wo jpvitation shall be made to the public to subscribe

for any shares or debentures of the Company.

BUSINESS

4. ANY branch or kind of business, which the Company 18

either expressly or by implication authorised to undertake, may
pe undertaken at suzh tiwe or times as the Directors think fit,
and may be suffered to be in abeyance, whethexr already commznced
or not, so long as the Directors deem it expediant not to
commence or proceed with the same.

5. __NO part of the funds of the Compa.l shall be employed in

the purchase of, oOr in loans upon the security of, the Company's
shares, and the Company shall not, except as authorised by
Section 54 of the Act, give any financial assistance for the
purpose of or in connection with any purchase or subkscription of
shares in the Company or, if and when it is a subsidiarxy company,
in its holding company, nor, except as authorised by Section 190
of the Act, make, or guarantee or provide any sacurity in
connection with, a lean to any Director of the Company or of its

holding company, if any.




6. (1)

———

(2)

(3)

CAVITRL

_THE share capital of the Corpany at the date of the

adoption of these Articles is £1506, 600 divided inte 1,773
Preforence Shares of £8 each, 5,400 Ordinary Shares of
£10 each, and 10,227 Oxdinary Shares of £8 each. The
holders of the said 1,773 Freference Shares shall be
antitled to receive as from the lst day of Januvary. 1934,
out of the profits of the Company available for dividend,
a fixed cumulative preferential dividend at the rate of
5% per cent per annum on the amount for the time being
paid up on the 1,773 Preference Shares held by them
respectively, and such dividend shall be paid as nearly
ag may be half-yearly.

The surplus profits available for dividend shall be
applicable to the payment to the holders of the Ordinarxy
Shares of dividend in proportion to the capital paid up
theroeon.

In the event of the Company being wound up the surplus
agsets of the Company after paying and discharging its
debts and liabilities shall be applied first in repayment
to the holders of the said Preference Shares of the
amount paid up thereon; secondly, in paying to the
holdere of the Preference Shares any arraars of the
cumulative preferential dividend (whether declared or
not) payable in respect of the Preference Shares down to
the commencement of the winding up: thirdly, in repayrent
to he helders of the Ordinary Shares of the amount paid

up thereon: and the residue (if any). shall be divided

R i
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7.

arong the holders af the trdinary Shares rateably in
propertion to the nurber of Ordinary Shares held by thewm.
The Company is to be at libkerty from time te tipe LO
create and issue further Preference Snares ranking in all
respects paxi passu with the sald Preference Shares
numbered 809 to 2007, 2108 to 2407, 9141 to 93350, 10660
to 10709, 11860 to 11873 inclusive, bhut so that the
aggregate amount in nominal value of all Preference
Shares aforesaid for the time being issued (including the
snid 1,773 shares) shall never exceed the aggregate
apount in nominal value of the COrdinary Shares.

WITHOUT prejudice to any special rights previously

conferred on the holders of any ghares »r class of shares already

issued (which special rights shall not be modified or abrogated

axcept with such congent or sanction as is provided by the naxt

following Article), any shares in the Company (whether forming

part of the original capital or not) may be issued with or have

attached thereto such preferred, deferred or other special

rights, or such restrictions, whether in regard to dividend,

return of capital, voting or otherwise, as the Company may from

time to time by special resolution determine. Any Prefaerence

Shares may, with the sanction of a special resclution, be issued

on the terms that they are, or at the option of the Cowpany are

liable,

.

te bhe redeemed.

HODIFICATICN OF RIGHTS

SUBJECT to the proviasions af Section 72 of the Act,

whenever the capital of the Company ig divided into different



clagses of shares, the speeial righto attached to any elaos Oays
either with the consent in writing of the holders of three-
fourtho of the issued shares of the class, or with the sanction
of an extraordinary resolution passed at & separate reeting of
guch holders (hut not otherwise), be modified or abrogated, and
pay be so modified or abrogated either whilst the Company 18 A
going concern or during or in contemplation of a winding up. Te
every such separate meeting all the provisions of these presento
relating to goneral mectings or to the proceedingse thereat shall,
mutatis putandis, apply. pxcept that the necessary quorum shall
be three persons at least personally present holding shares of
the class and entitled to vote in respect tbsreof {but 8¢ that if
at any adjourned meeting of such holders a quordm as above
defined is not present, those members who are present shall be a
guorum), and that the holders of shares of the class shall, oh &
poll, have one vote in respect of every share of the class held
Ly themp respectively.

a, SEJECT to the provisions of Article 7({4) hereof the

special rights conferred upon the holders of any shares or class
of phares issued with preferred or other special rights shall
not, unless mtherwise expressly provided by the conditions of
issue of such shares, be deamed to be wodified by the greation orx

igsue of Ffurther shares ranking pari pascu therowith.

SHARES
10. ,__EEEEQQE prejudice to any special rights previeusly

conferred on the holders of any shares or ¢lass of shares alrveady

issued the chares for the time being unissued shall be under the




centrol of the Directors who vay allot or otherwige difpose of
the same to such percons on guch berrs and condlitiono and at Guel
rimes as the Directors think fit.

1i. 10k Cowpany (or the Directors on pohalf of the Company)
may exercisc the powers of paying copmissions conferred LY
Section 53 of the Act. Provided that the cormmission paild or
agreed to be paid shall not oxceed 10 per cent of the priee at
which the shares in respect of which the commission is paid are

i gsued and shall be disclosed in the mannexr required by the said
Section. The Company (or the pDirectors on behalf of the Compuny )
nay also on any issue of shares pay such brokerage as may be
lawful.

12. iIF any shares of the Company are issued for the purpose
of raising money Lo defray the expenses of the construction of
any works OX puildings or the provision of any plant which cannot
pe made profitable for a lengthened period, the Compony f{or the
Directors on behalf of the Company) may. subject to the
conditions and yostrictions prescribed by Section 65 of the Act,
pay interest on 80O much of such share capital as is fox the time
being paid up. and may charge the same to capital as part of the
cost of construction of the works, buildings or plant.

13, EXCEPT as reguired by law no person shall be recognised

by the Company as holding any share upon any trust, and the
company shall not be bound by OY recognise any equitabl e,
contingent, future oL partial interest in any share, o©r any
intercst in any fractional part of a share, O (except only as by
thege presents or sy law otherwise prcvided) any other right in
rogpect of any share, except an ahsolute right te the entirety

thereof in the registered helder.

o
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l4.  THE Company shall not he boeund to regioter oore thon feus
persens as joint holders of any chare and if two or rore personn
are registered as jeint holders of any share any one of such
persons may give effectual receipts for any dividend or other

proneys payable in respect of such share.

15. SVERY member shall, without payment, be entitled to

receive, within two months after allotment or lodgment of
transfer, duly stamped, or within such other period as the
conditions of issue may provide, a certificate for all his chares
of any particular eclass, or several certificates, each for one or
more of his shares, upon payment of such sum, not exceeding two
shillings and sixpence for every certificate after the firat, as
the Directors shall from time to time determine. Provided that,
in the event of a member transferring part of the shares
represented by a certificate in his name, a new certificate in
respect of the balance thereof shall be issued in his name
without payment and that, in the case of joint holders, the
Company shall not be bound to issue more than one certificate for
all the shares of any particular class registerad in their joint
names, and delivery of a certificate for a share to any one of
several joint holders thereof shall be sufficient delivery to
all. Every certificate shall be under the Seal and shall specify
the number and while required undexr Section 74 of the Act

the denoting numbers of the shares to which it relates and the
amount paid thereon.

16.  IF any Share Certificate shall be worn out, defaced,
destreved or lost, it may be renewed on such evidence belng

produced as the Directors shall require, and in case of wearing



owt or defacement, on delivery up of the old certificate and in
cace of destrusticn or 1ess, on the execution of such indeornity
{(if any), and in either case, on payrent of gueh sum, not
exceeding one shilling, as the Directors may from tige to tinme
requira. In case of destruction or less the pergen to wvhomn such
renewed certificate is given shall also bear and pay to the
Company all expenses incidental to the investigatien by the

Company of the evidence of such destruction or loss and to such

indemnity.

LIEN

17. THE Company shall have a lien on every share for all

moneys, whether presently payable ox not, called ox payable at a
fixed time in respect of such share; and the Company chall also
have a first and paramount lien and charge on all shares standing
regictered in the name of a single member and whether the period
for the payment or discharge of the same shall have actually
arrived or not, and notwithstanding that the same are joint debts
or liabilities of such member or his estate and any other person,
whoether a member of the Conyany or not. The Company's lien (if
any) on a share shall extend to all dividends payable thereon.

18. __SUBJECT to the provisions of these Articles the Company

may sell, in such manner as the DRirectors think fit, any shares
on which the Company has a lien, but no sale shall be mads unless
some sum in respect of which the lien exists ta presently
payable, nor until the expiration of fourteen days after a notice
in writing, stating and demsnding payment of the sum presently

npayable, and giving notice of intention toe sell ia defauvlt, shall

-8 .
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have heen given to the holder for the tize Leing of the ohare, oF
the person entitled by reaseon of his death or baukruptcy to the
share,

19, FOE giving effect to any such cale the Directers may

authorise some person to transfer the shares sold to the
purchaser thereof. The purchaser shall be registered ag the
holder of the shares comprised in any such transfer, and he ghall
not bhe bound to sec to the application of the purchase money, nor
ghnll his title to the shares be affected by any irregularity or
invalidity in the proceedings in reference to the sale.

20. THE proceeds of sale shall be applied in or towards

payment orx satisfaction of the debt or liability in respect
whercof the lien exists, so far as the same is presently payable,
and any residue shall (subiect 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.

CALLS ON SHARES

21. THE Directors may from time to time make valls upon the

menbers in respect of any moneys unpaid on their ghares (whether
on account of the amount of the shares ¢or by way of premium), and
each member zhall (subject ta receiving at least one wmonth's
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.

22, b call shall be deemed to have been made at the time when

the reaolutien of the Directors anthorising the eall was passed,
=) 1

and way be made payable by ingtalments.

- 10 -
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23. _TEE jeint holders of o share shall e Sointly and

gseverally liable to pay all calls in respeet thoreof.

24. IF a sur ealled in respeet of a share ic not padd tefore
or en the day appointed for payrent thereof, the percon from wbon
the oum is due shall pay interest on the sum from the day
appei-ted for payment thereof to the time of actual payment at
such rate, no. eoxceeding 10 per cent per annum, as the birectors
detormine, but the Direc.>~rs shall be at liberty to waive paynent

of such interest wholly or in parv.

25, ANY sum which by the terms of issce of a share beconmes

payable upon allotment or at any fixed date, whuther on account
of the amount of the share oy by way of premium, shali for all
the purposes of these presents be deemed to bhe a call duly made
and payable on the date on whicl, by the texws of lssue, the sare
becomes payakle, and in case of non-paymeut all the relevant
provisions of these presents as to payment of intarest and
expenses, forfeiture and otherwise shall apply as if such sum had
hecome payable by virtue of a call duly made and notified.

26. THE Directors may make arrangements on the issue of

shares fnr a difference between the holders in the amount of
calls to be paid, and in the times of payment.

27. THE Directors may, if they think fit, receive from any

member willing to advance the same, all or any part of the noncys
due upon the shares held by him, beyond the sums actually called
for either as a loan repayable, or as a payment in advence of
calls and upon the moneys 80 recelved or go much thereof ag fxom
time to tipe excecds the amount of the calls then made upon the

shares in respect of which such advance has been rade the Company

e T S
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ray pay interest at such rate as the mepber paying cuch sun in

advance and the bPirectors agree upon.

TRANSFER OF SHARES

28. ALL transfers oi shares shall be effected by transfer in

writing in the usual common form.

29, THE instrument of transfer of a share ghali be executed

both by the transferor and transferee, and the teransferor shall
be deemed to remain the holder of the share wntil the name of the
transferce is entered in the register of members in respect
thereof.

30. THE Directors may, in their absolute discretion,

and without assigning any xeason therefor, refuse to registex any
transfer of shares on which the Company has a lien.

3l. THE Directors may also refuse to recognise any instrument

of trancfer, unless

(1) Such fee, not exceceding 2s 64. as the Directours may from
time to time require is paid to the Company in respect
thereof; and

(2) ‘he instrument of transfer is accompanied by the
certificate of the shares to which it relates and such
other evidence as the Directors may reasonably require te
show the right of the transferox te make the transfer.

32. IF the nirectors refuse to register a transfer, they

shall, within two months after the date on which the transfer was

lodged with the Company, send to the transferee notice cf the

refusal.
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33. THE recjieter of transfers may bhe olosed at gueh tives and

for such perisd ws the Directors may frow tise so time determine,
provided that it shall not be closed for more than 30 dayo in ary

year.

TRANSMISSION OF SHARES
34, __ 1IN gach case of the death of a sharetolder the survivers
or survivor where the deceased was a joint holder, and the
execut org or administrators of the deceased where he was a soie
holder, shall be the cnly persons recognised by the Cowpany as
having any titie to his shares, but nothing herein contained
ghall releagse the estate of a deceased holder whether sole or
joint from any liability in xespect of any share solely or
jointly held by him.

35. ANY person becoming entitled to a share in zonsequence of

the death or bankruptey of a mewber may, upon such evidence as to
his title being produced as muy from time to time be properly
required by the Directors, and subject as hereinafter provided,
pither be registered himaelf s holder of the share or elect tu
have sove person nominated by him regisrered as the transferee
thereof.

36, IF the percon so becoming entitled shall clect Lo be
registered hirgelf, ne shall deliver or send to the Company a
notice in writing signed by aim stating hat he so elecrs. If he
shall elect teo have his nopinee reqgistered, he shall testify hig
plection by executing to his nominee a transfer of sueh share.
All the lipitations, reskrictions and provigions of these

presents relatinm to the right to transfer and the registraxion



of transfers of chares shall he applicabile ko apy such notiees oF

transfer as aforesaid as if the death or bankruptey of the mepber

had not occurred and the notice or transfer were a transfer
erxecuted by such menber.

7. A person becoming entitled to o share in conseguence of
the death or bankruptcy of a menber shall ke amtitled to receivs

and may give a discharge for all dividends and othier nmoneys

payable in respect of the share, but, except as hereinaftar

otherwise expressly provided, he shall not be entitled to receive

notices of, or to attend or vote at meetings of the Company or of

any class of its members or. save as aforesaid, to any of the
rights oxr privileges of a member until he shall have becone o
member in respect of the share.

3g, TIERE shall be paid to the Company in respect of the

regiatration of any probate, letters of administration,
certificate of marriage or death, power of attorney or other
document relating to ar affecting the title to any shares such
fee, not exceeding 2s 64, as the Directors may from time to time

recsuire or prescribe.

FORFEITURE OF SHARES

39. IF a member fails ko pay &ny call or instalment of a call

et G S el I TR

on the day appointed for payment thereof, the birectors may, at
ary time thereafter during such time as any part of such call or
instalment remains wnpaid, serve a notice on him requiring
paysoent of so much of the ¢all or ingtalment as is unpaild,

toqother with any interest and ezxpenses which may have aoerued.
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40. THE notice shall name a further day (not being less than

seven days from the date of the notice) on or before which and
the place where the payment required by the notice is to be made,
and shall state that, in the event of non-payment at or before
the time and at the place appointed, the shares on which the call
was made will be liable to be forfeited.

41 . IF the requirements of any such notice are not conmplied
with, any share in respect of which such riotice has been given
may, at any time thercafter before payment of all calis, interest
and expenses due in respect thereof has been made, be forfzited
by @& resolution of the Directors to that effect. Every forfeitue
shall include all dividends declared in respect of the forfeited
shares and not actually paid before the forfeiture.

42. A forfeited share may be re-allotted or re-issued, either
to the person who was before forfeiture the holder thereof or
entitied thereto, or to any other person, upon such terms and in
such manner as the Directors shall think fit, and at any time
pefore re—-allotment or re-issue the forfeiture may be cancelled
on such terms as the Directors think fit.

QB. _A member whose shares have been forfeited shall cease to

be n member in respect of the for feitad shares, 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 7 per cent per annum from the date of
forfeiture until repaymwent.

44. A statutory declaration in writing that the declarant is

S— Y —— L It

a Director of the Company, and that a share has been duly
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forfeited on a date stated in the declaration, shall be
conelusive evidence of the facts therein stated as against all
persons claiming tc e entitled to the share, and such
declaration and the receipt of the Company for the consideration
(Lf any) given for the share on the re-allotment oxr re-issue
thereof shalli constitute a good title to the share, and the
person to whom the share is sje-allotted or re-issued shall be
raogistered as the holder thereof, and his title xo the share
shall uot be affected by any irregularity or invalidity in the
proceedings in reference to the forfeiture, ve-allotment OX

ie~issue ¢f the share.

INCREASE OF CAPITAL

45, THE Company in general meeting may from time to time by

resolution increase its capital by such sum, to be divided into
zhares of such amounts, as the resolution shall prescribe.

46. WITHOUT prejudice to any special rights or privileges

attached to any then existing shares in the Capital of the
Company, ary new shares may he issued upon such terms and
conditions, and with such rights and privileges attached therxeto,
as the General Merting resolving upon the ecreation thereof shall
direct, or, if no such direction ke given, as the Directors shall
determine, and in particular such shares may be issued with a
preferential, qualified or deferred right to dividends and in the
distribution of assets of the Company, and with a special orx
witheut any right of voting, and any Preference Share may be
jgsued on the terms that it iu, or at the cption of the Company

isg to e liable, to be redeenmad.
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47. THE General Meeting rescelving upen the ereation of any

new shares may direct that the same or any of them ghall be
offered, in the first instance, and eicther at par or at a
premium, to all the then holders of any class of shares in the
Capital of the Company, in proportion to the number of shareg of
such class held by them respectively, or make any other
provisions ag to the issue anrd allotment of the new shares, but,
in default of any such direction, or so far as the same shall not
extand, the new ghares ghall be at the disposal of the birectors
and Article 10 hereof shall apply thereto.

48. THE new shares shall be subiject to the same provisions

with reference to payment of calls, lien, transfex, transmiesion,
jorfeiture and otherwise, as the shares in the original eapital,
and, unless otherwise provided in acconrdance with these presents,

the new shares shall be Ordivary Shares.

ALTERATIONS OF CAPITAL

49, THE Company in general meeting may by resolution:

(1) Consclidate and divide all or any of its share capiral
into shares of larger amount than its existing shares.

{2) Sun-divide its shares, or any of them, into shares of
smaller amount than is fixed by the Hemoraundum of
Asseciaticon, subject, nevertheless, to the provisions of
Section 61{1)Y(d) of the BAct.

(3) Cancel any shares which, at the date of the passing of
the resolution, bave not been taken, or agreed to bhe
kaken, by any persocn, and diainish tne awount of its

capital by the amount of the shares so cancelled.

- 17 =
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And may also by sgpecial reseolntion:

(4) EReduce its share capital, 'ny capital rederption regerve
fund, and any share premium aecount in any mannor

authorised by law.

CONVERSION OF SHARES INTC 8TGLK

5Q. 'THE Company may, by ordinary resolution convert any paid

up shares into stock, and reconvert any stock into paid up shares
of any denomination.

5. THE holders of stock may transfer the same, or any part

thereof, in the same manner, and subject to the same regulations,
as and subject to which the shares from which the stock arose
might previously to conversion have been transferred, cr as near
thereto as circumstances admit; and the Directors may from time
ro time fix the minimum amount of stock transferable, and direct
that fractions of a pound or any lesser sum shall to be dealt
with but with power nevertheless at their discretion to waive
such rules in any particular case.

52, THE holders of stock shall, according to the amount of

stock held by them, have the same rights, privileges and
advantages as regir'n dividends, participation in assets on a
winding up or otherwise, voting at meetings of the Company and
other matters as if they held the shares from which the stock
arogse, but no such privilege or advontage (excepk partiecipation
in the dividends and profits of the Company and in the assets on
winding up) shall be confurred hy n amount of stock which would
not, if existing in shares, have conferred that privilege or

advantage.
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$3.  BUCH of the regqulations of the Company as are applieable

to paid up share« shal ' apply to stoeck, and the words "Share" and

T

Gnareholder” therais ahall inclunde "“Stock" and "Stockholder®.

GENERAL MEETINGS

54. THE Corpany shall hold a general mecting as its annual

general meeting every year, at such time and place as may e
determined by the Dicecicis, but so that not wore than 15 months
shall elapsc between the date of one annual meeting and that of
the next. All general meetings cother than annual general
mectings shall be called extraordinary.

55. THE Directors may call an extraordinary meeting whenever

they think fit, and, on the requisition of memberv in accordance
with Section 132 of the Act, they shall forthwith convene an

extraordinary meeting.

NOTICE O GENERAL MNMEETINGS

56. FOURTEEN clear days' notice at the least (ie, exclusive

of the day on which the notice is served or deemed to be served,
and the day for which the notice is given}, or (in the case of an
annual general meeting or a meeting convened to pags a special
resolution) twenty-one clear days' notice at least, ghall be
given in manner hereinafter mentiened to such rerbers as are,
under the provisions herein contained, entitled to receive
notices from the Company, and also to the Company's Bireztous and
Auditors.

57. & meeting shall, notwithstanding that it ta cnlled by

shorter notice than that specified in the preceding Artiele, be

Aeemed to have been duly ealled if it is so agreed:-

~ 10 -
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(1) n the case of a meeting called 44 the annuwal qenoral
peeting, by all tae members having the right to attond
and vobte thereat; and

12) In the case of any other meeting, by a majerity in nupber
of the members having that right together holding not
less than 95 per cent in nominal value of the shares
giving that right.

Every notice of meeting shall specify the place, the day and the
hour of maeting, and. in the case of special buciness, the
general nature of such business. The notice convering an annual
general meeting shall specify the meeting as such, and the notice
convealng a meecting to pass a special or extraordinary reseluktion
shall also specify the intention to proposc the resolution as a
spocial or extraordinary resolution, as the case may be. Every
notice of meeting shall state with reasonable prominenca that a
worber entltled to attend and vote is entitled to appoint a proxy
to attend and vote thereat instead of him and that & proxy need
not bhe 2 member.

58. THE aceidental omission to give notice of any meeting to,

or the non-receipt of the notice of meeting by, any membey,
Director or Auditor shall not invalidate the proceedings at the

mewting.

PROCEEDILGCS AT GENERAL HEETINGE

59, ALL business shall be decned special that is trangached

at the statutory mecbing or at an extiagordinary wreeting, and alas
all puginess that Is transacted at an annual genreral meeting,

with the ecxceptien of declaring dividends, the consideration of



ae:)
the accounts and balance sheet, the ordinary reports of the
Cirectors and Auditers ard any other docurments annoxed to the
balance cheet, the election of Directors in the place of those
retiring by rotation or othexwise, the re-election of retirinug
Auditore, the fixing of the remuneration of the Auwditors ané the
voting of remuneration or extra remuneration to the Directors.
60 . __NO business shall be transacted ab any general meeting
unless a gquorum is present when the meeting proceeds to
business. Three members prescont in person shall be a guorum tor
all purposes.
6l.,  I¥ within half an hour from the time appointed for the
meeting a guorum 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
game time and place, or such other place as the Directors may by
not less than two days' notice to the members appoint, and if at
such adjounrsed meeting a guorum is not present within fifteen
minutes from the vime aprointed for holding the meeting, any one

member present in person or by proxy, shall be a quorum.

62. THY: chairman (if any) of the Board of Uirectors or in his

abgence the Deputy Chairman (if any) shall preside as chairman at
every general meeting of the Cowpany. If there be noe such
chairman or Deputy Chairman, or if at any wmecting neither be
present within fifteen minutes after the time appointea for
holding the meeting or if present nelther be willing te act as
chairman, the members present shall choose some Director, or if
no Director Le present, or if all the Directers presgent geeline

to take the chair, they rhall chonse some merber present to hoe

chalrean.



63. THE coknirman may, with the cengent of any meeting at
which o quorum is present (and shall if so directed by the
meeting), adicurn the meeting from time to time and frem place ©o
place, but no business shall be transacted at any adicurned
meeting exerpt business which might lawfully have been transacted
at the meeting from which the adjournment took plaze. WHnen a
meeting is adjourned tor thirty days or more, notice of the
adjourned neeting shall We given in like manner as in the case of
the original meeting. Save as aforesaid, it shall not be
necessary to give any notice of an adjournment or of the business
to be transacted at an adjourned meeting.
64. AT any general mecting 2 resolution put te the vote of
the meeting shall be decided on a show of hands, unless a poll is
(before or or: the declaration of tha result of the show of hands)
demanded:
(1) Py the chairman; or
(2) By at lesast three members present in person or hy proxy
and enkitled to wote; or
(3) By any member or members pregsent in person or by proxy
and representing dor less than one-tenth of rthe total
voting rights of all the members having the right to vete
at the mecting; or
{4) By a member or members holding shares in the Coppany
conferring the rights to vete at the meeting being shares
en which an aggregate sum has been paild up egual vo not
leas than one-tenth of the total sum paid ap on all the

shares conforring that right.
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Unless a poll is so demanded, o declaration by the chairran that
a resolution has been carried, or carried unanimously, or by a
particular majority, or lest, and an entry to that effeet in the
minute book, shall be conclusive evidence of the fact, witheout
proof of the number or proportion of the votes recorded in favour
of or against such resolution.

65.  IF a poll is duly demanded, it shall be taken in such
manner as the chairman may direct, and the result of a poll shall
be deemed te be the resolution of the meeting at which the poll

was demanded.

66 . IN the case of an equality of votes, whether on a show of

hands or on a poll, the chairman of the meeting at which the show
of hands takes place or at which the poll is demanded shall be
entitled to a second or casting vote.

67. __ h poll demanded on the clection of & chairman or cn 2
question of adjournment shall be taken forthwith. A poll
demanded on any other guestion shall be taken at such time and
place ans the chairman directos.

68 . THE demand for a poll shall not prevent the continuance

nf a meeting for the transaction of any business other than the
question on which the poll has been demanded, and it may be

withdrawn at any time before the next business ic proceeded with.

VOTES OF MEMBERS
69. 0N a show of hands every membec shall have one vote
only. In case of a poll every member shall have one votoe tor
every share held by him, subject nevertheless tu the provisiong

of the next succeeding Clauge.

- 23 -



70, THE said Preference Shares shall not confer on the

holders thereof any right to attend or vote either in pergon Ot
by proxy at any general meeting of the Ceowpany, or to haJse any
notice of such meeting, unless the meeting is convened for
increasing or reducing the capital, or winding up, or sanctioning
a sale of the undertaking, or altering the regulaticns of the
Company, ox where the proposition to be submitted to the meeting
directly affects the special rights and privileges of the hoiders
of the said Preference Shares, or the Company shall for siz
months after the end of any financial year have failed to pay a
full dividend at the rate of 5% per cent per annum on all the
said Preference Snares in respect of such yeaxr, and so long as
such default shall be continuing.

1. IN the case of joint holders of a share the vote of the

senior who tenders a vote, whether in person ov by proxy. ghall
be accepted to the exclueion of the votes of the other joint
kolders, and for this purpose seniority shall be determined by
the order in which Lhe names stand in the register of members.
For this purpose sgeveral executors or administrators of a
deccaged member entitled to vote at any meeting in respect of any
shares of the deceased member shall Le deemed to ho joint holders
of those shares and to be vamed in the register in the order in

which their names appear in the probate or letters of

administration.
1z, ANY corporation which is a member of the Company may, by

resolution by its Directors or other governing hody, auvtherise
such pergon as it thinke fit to act s its representative at any

general reeting, and the person €0 authorised shall bae entitled
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te excercise the sawe powers on bohalf of the corporation which be

a4

cepresenks as that corperation could exeraice 1f 16 wore an

3

individual member of the Company.

73, A member of vnsoapd mind, or in respect of whom an order

s v

has been wade by any Court having jurisdiction in lunacy, may
vote, whether on a chow of hands or on a poll, by his compitteao,
curator bonis, or other person in the nature of a cupmittee or
curator bonis appointed by such Court, and sueh Copmittee,
curator bonis cr other person may on a poll vote by proxy.

74.  NO member ehall be entitled to vote at any general
meeting unless all calls or other sums presently payable by him

in respect of shares in the Company have been paid.

75, __ON a poll votes may be given either persoual’y or by
proxy.
76. THE instrument appointing a proxy shall ne in writing

under the hand of the arpointor or of his attorney duly
authoriced in writing, or, if the appointor is a corporation,
pither under its common seal or under the hand ¢ an officer or
attorney so authorised. A proxy need not be a8 member of the
Corpany .

77. THE instrument appointing a proxy and the power of

o e

atterney or other authority (if any) under which it is signed, or
an office or notarially certified copy of such pewer or
authority, shall be deposited at the Gffice not lesg than 24
nours before the time appointed for holding the meating orx
adjourned meeting at which the person nared in the instrument
propeses Lo voke, and in detault the instrument of proxy shall

not Be trosted as valid.  Ne instruament aprointing a proxy shall

¥
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be valid after the evmiration of twe months from the date uared
in it as the date of its cxecution except upon a poll demamied o
at an adjournment of 4 meeting when the meeting wao originally
held within two months of such date.

78. _AN instrument of proxy may be Iin the fellowing forme oF

in any other form which the Directors shall approve.
"J R CHCMPTON LIMITED.
I, . of '
being a member of the above-named Company .,
hexreby appoint
of , or failing him,

. of

ag my proxy to vote for me and on my behalf
at the annual [or extracrdinary as the case
may bel general meeting of the Company to be
held on the day of . 19, and
at any adjournment thereof."
"As witness my hand this day of , 19 "¢

79. A vote given in accordance with the terns of an

instrument of proxy shall bhe valid, notwithstanding the previons
death or insanity of the principal, or revocation of the proxy or
of the authority under which the proxy wWas pxecuted, or the
transfer of the share in respzet of wheh the proxy is given;
provided that no intimation in writing of such death, insanity,
revecation or transfer shall have been received by the Company at
the Office pefore the compencement of the meeting or ad journad

mesting at which the proxy is nsed.
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DIRECTORS

€6, UKLESS and otherwise deterrined in generial peating the
Lirectors shall bhe not lesgs than 3 nor rore than V2 1n nunber.
The Directors at the date of the adoption of these Articles aroi=

Henry Dennjson Crompton

Fhilipp Richardson Crompton

Sydney Edward Palwer
81,  THR Directors, if any, whe are not Henaging Directors
entitled to remuneration fixed by Agreemont, shall be paid out of
the funds of the Coppany by way of remineration for their
serviees gush cum as the Corpany in general meeting shall from
time to time determine and such gemuneration shall be divided
among ther in such shares and proportions ard in such manner as
the Mrectors may determine.
82. ____THE Company in general reeting may alse vote extra
repuneration to the Board, which shall in default of agreement ko
the contrary be divided between the DRirectors equally. A
Lirector helding wffice for part eonly of a year shall be entitled
to a proportionate part of a full year's remuneration. The
Directonrs shall alse be entitled to ke repaid by the Coppany all
such reasonable travelling 7 acluding hotel and incldental)
expenses as they ray inecur in attending weetings of the Board, or
of Compittees of the Board, or general meetings, or which they
pay ctherwise iocur in or abenat the baginess of the Coppany.
£3. _AWY larector who by request porforis opecial seevices or
aees or residec abroad for any purposces af the Corpany Day Lo
paid sueh extra remupesation by way af oalary, pereentaqge of

profits or otherwise as the PFoard pay deterrine.




54,

THE shareholding qualification for Directors may be fixed
by the Company in general reeting. Unless and until so fixed no
qualification shall be required but the Directors shall pe
entitled to receive notice of and to attend all General Meetings
of the Company.

B85, THE office of a Director shall be vacated in any of the

following events, namely:-

(1) If {not being a Managing Director holding office ac such
for a fixed term) he resign his office by writing under
his hand and shall leave such resignation at the Gffica.

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

(3) If he be found lunatic or hecome of unsound mind.

(4) If he be absent from meetings of the Directors for six
months without leave, expressed by a resolution of the
Directors, and the Directors resolve that his office be
vacated.

(5) If he be prohibited from belng a Director by any order
made under any provision of the Staturaes.

Ho ., THERE shall not be any age limit for Directors, and

Section 185, Sub=-sections (1) to (6) of the Act shall not apply
to the Company.

87. ____NO Director or intending Director shall be disgualified
by his office from contracting with the Company, either with
regard te his tenure of any other office or employrent under the
Company, or as vendor, purchaser or otherwise, nor shall any such

contract, or any contract or arrangement entered into Ly or on

behalt of the Company in which any Directoc is iu any way

interested, be liable to be avoided, nor shall any Director so

o S bl
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contracting oc beirg so interested, be liable to aceount o the
Company for any profit realized by any such contract or
arrangement by reason of such Director holding that vffice or of
the fiduciary relation thereby established, but the nuture of
this interest shall be declard by him at the reoting of tho
Directors at which the question of entering into the contract or
arrangement is first taken into consideration, if his interest
then exists, or in any other case at the first reeting of the
Directors after he becomes so interested. Provided,
nevertheless, that a Director shall not vote in respect of any
contract or arrangement in which he is so interested, and if he
ghall do so his vote shall not be counted, but this prohibition
shall not apply to any arrangement for giving any Director any
security or indemnity in respect of money lent by him to, or
obligations undertaken by him for the benefit of, the Company,
nor to any contract by a Director to subscribe for or underwrite
shares or debentures of the Company, nor to any contract
appointing a Director to, or arranging the terms of his tenure of
any other office or employment under the Company, and it may at
any time be suspended or relaxed to any extent, and either
generally or in respect of any particular econtract, arrangement
or transaction, by the Company in general meeting.

88. L general notice given to the Directors by any Direeter
to the effect that he is ¢ menber of any specified Company or
firm and is to be regarded as interested in any contract which
may thereaftoex be made with that company or firm shall be deemed
a sufficient declaration of interest in relation to any contract

so made, provided that no such notice shall e of effeect unless




egither it is given at a meeting of the Birectocs or the Liroctor
giving it takes reasunable steps to secure that it ig brought up
and read at the next meeting of the Directors after it is diven.

89. THE Direcktors 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 game available
for inspection during the period wnd by the persons prescribed,
and shall produce the same at every annval ~eneral meeting as

required by that Section.

CO~OPTED DIRECTORS

90.(1) THE Directors may from time to time and ak any time

co~opt any person or persons in the employment of the
Company, not exceeding (unless and until otherwise
detexmined by the Company in Ceneral Heeting) five in
number to serve as Co-opted Directors of the Conmpany, and
may define limit and restrict the powers, and may fix and
determine the remumeration (if any) of the Co-opted
Directors or any of them, and may at any time romove any
guch Co-opted Director. Every such appointment or
cewmoval shall be in writing under the hand of the
Directors.

{2) No share qualification shall be necessary in the case of
a Co-opted Director.

(3) The duty of a Co~mpted Directsr shall be to act in an
ardvisory and consultative capaeit; to the Directors. A

Co-opted Pirector shall have no right to attend a meeting
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of Directors unless summoned thercto by the Directoss,
and shall not be entitled to exereise any of the powers
by the reqguiations of the Company vested in the
Directors, save such thereof as may from time to tipe be
specifically vested in the Co-opted Directorc or any of
them by the Directors. &And the term "Rirecrors" as uged
in the sald Articles shall refer to and include the
Directors for the time being other than and exclusive of

the Co-opted Directors if any.

PCWERS OF DIRECTORS

9l. THE busipess of the Company shall be managed by the

Directors, who may pay all expenses incurred in forming and
registering the Company, and may exercise all such powers of tne
Company as are not by the statutes or by these prescnts required
to be exercised by the Company in general meeting, subject
nevertheless to any regulations of these presents, to the
provisions of the statutes, and to such regulations, being not
inconsistent with the aforesaid regulations or provisions, as may
be prescribed by ordinary yesolution of the Company in qenerxal
moating but no regulation made by the Company in general meeting
ghall invalidate any prior act of the Directors which would have
peen valid if such regulation had not been made. The general
povers given by this Article shall not be limited or restricted
py any special autheority or power given to the Directors by any
ather Article.

92, THE Directors may establish any local boards or agencios

for managing any of the affairs of the Company, either in the
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United Kingdom or elsewhere, and may appoint any persong to he
members of such local boards, or any managers or agents, amd oay
fix thelr remunerstion, and may delegate to any local hoard,
manager or agent any of the powers, authorities and diceretions
vested in the Directors, with power te sub-delegati:, and may
authorise the members of any local board, or any of them, to fill
any vacancies therein, and to act notwithatanding vacancies, and
any such appointment or delegation may be made upon such terus
and supject to such conditione as the Bireceors may think fik,
and the Directors may remdove any person so appointed, and gay
annul or vary any such delegation, but no pexson dealing in good
faith and without noticz of any such annulment or variation shall
be affected thereby.

93. THE Dirsctors may by power of attorney under the geal
appoint any company, firm or person, or any finctuating body of
persons, whether nominated direetly or indirectly hy 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 pxercisable by the Directors
under these presents) and for guch 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 cenvenlence of
persons dealing with any such attorney as the Directors may think
fit, 2nd way also anthorise any such attorney to sub-delegate all
or any of the powers, awthoritiec and diseretions vested in him.

a4, THE Directors may exercise all the powers of the Ceonpany

to borrow money, and to mortgage or charge its undertaking,
property and uncalled capital, and to issu? debentures, debenture

stock and other securities.
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95. ALL chegues, promissory notes, drafts, bills of exchange

and other negotiable or transferable instruments, and all
receipts for moneys paid to the Company, shall ke signoed, drawn,
accepted, endorsed or otherwise executed, as the cace mdy be, in
such manner as the Directors shall from time to time by
resolution determine.

MANAGING AND BEXECUTIVE DIRECTOERS

96, THE Directors may from time to time appoint ¢ne or Rore

of their body to the office of Managing Director, or to any other
office {other than that of auditoxr) or employment under the
Company, for such periocd and on such terms as they think fit, and
may aleo continu¢ any person appointed to be a bBirector in any
other office or employment held by him beafore he was so
appointed. A DPirector {other than a HManaging Director) holding
any such other office or employment is herein referred tO as “an
Executive Director”.

97. A birector appointed to the office of Hanaging Director
chall not, while holding that office, be subject to retirement by
rotation, but his appointment shall be subiject to detewsmination
ipso facto if he cease from any cause &o be a Director or
{subject to the terms of uny contract petween him and the
Company) if the Directors resolve that his term of office as
Managing Director be determiaed. inless otherwise expressly
provided in any such contract the determination of a Director's
appointment as Managing Director by reason of his being removed
from his office of Director by resolution of tne Company in

general mecting shall not constituke a breach by the Company of

his contract of employment as Managing Director.




98. AN Executive Director shall not as such be oxeppt irom

-

retivement by rotation, and his tenure of the office or
employment by virtue of his holding whereof he is an Bxecutivoe
Diractor shall not be determined by reason enly of his consing
for apy veason to be a Director, but {subject to the terms of any
contract hotween him and the Company) may be determined at any
time by resolution of the Directors.

99. THEL remaneration of auy Managitg Director or Executive

Directer for his services as such shall be determined by the
Directors, and may be of any description, and (without limiting
the generality of the foregoing) may include admission to, or
continuapce of, membershin of any scheme oOX fund instituted or
ostaplished or financed or contributed to hy the Company for the
proviuzion of pensions, 1ife assurance or other benefits for
employeres or their dependants or the payment of a pension or
other benefits to him or his dependants on or after retirement oy
qeath, apart from membership of any such scheme or fund.

LU0, THE Directors may entrust to and cornifer upon a Managing

pirector or Exccutive Director any of the powers execcisable by
them a8 Dirgotors upon such terms and conditions and with such
restrictions as they think fit, aond, in the case of a Managing
Dirnctor, either collaterally with er o the exclusion of their
own powers, and may from time to time revoke, withdraw, alter or

vary all or any of such powers.

ROTATION OF LIRUCTORS
10). AT the annual general meeting in every year any Birector

v g e e

Leund to retire under Article 116 and ene-third of the other
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Directors for the time being (other than any Directors oxenpt
from retirement by rotation under any other provisions of thege
presents), ar, if their number is not a multiple of three, L
number nearest to one-third, shall retire from office. A
Director retiring at a meeting shall retain offlice until the
close or adijournment of the meeting.

102. THE Directors to retire in every year shall be those who

have been longest in office since their last election or
appointment, but, as between persons who became or were last
re-alected Directors on the same day, those to retire shall
(unless they otherwise agree among themselves) be deternined by
1ot. B retiring Dixector shall be eligible for re-election.

103. THE Company at the meeting at which a Director retires in

manner aforesaid shall fill up the vacated office by electing a
person thereto, and in default the retiring Director shall be
deemed to have been re-elected, unless at such meeting, with a
view to reducing the numbexr of Directors, it is expressly
resolved not to £ill up such vacated office, or unless a
resolucion for the re-election of such Director shall have been
put to the meeting and lost.

104. NO person other than a Director retiring at the mecting
shall, unless recowmmended by the Directorxs for ¢lection, be
eligible for the office of a Director at any general wmeeting,
unless not less than seven nor more than thirty clear dayc before
the day appolnted for the meeting thece shall have been given to
the Secretary notice in writirg by some mernber duly qualified Lo
be present and vote at the meeting for which such notice ils given

nf his intention to propose such person for clection, and also

o




nocice in writing signed by the peraon to he pronosed of his
willingness to be elected.

105. THE Company in general meeting may from time to time

increase or reduce the numbor of Directors.

106. THE Directors shall have power it any time, and from bime

to time, to appoint any other perscns to be a Directur, either to
£111 a casual vacancy or ac an addition to the existing 7 ~ards
but so that the total number of Directors shall not at any tiae

¢ xceed the maximum number fixed by or in accordance with these
presents. Any Director so appointed shall hold office only until
the next follewing annual general meeting, and shall then be
eligible for re-appointment.

107. THE Company may by extraordinary resolution os, pursuant

and subject to the provisicns of Section 184 of the Act, by
ordinary resclution remove any Director hefore the expirakion of
his period of oiffice, and wmay by an refdinary resolution appoin
another person in his stead. The pevrson soO appuuiited #hall he
subject to retirement by rotation tyrespeutive of whonhar the
Director in whose place he is appointed was 8o subject, and for
the purpose of determining the rotation of retirasment of
Direstors shall be Jdecemed to have become a Director on the day on
which the Director in whose place he iz appointed was appointed

or (as the ease may be) last elected a Director.

PROCEEGINGS OF DIRECTORS
108,  THE Directors may meet together for the dispateh of
pusiness, adjourn and otherwise regulate their neetings ao they

khink fit. Guesctions aricinag at any meeting shall be determined




VS

by a majority of votes. 1In case of an eguality of wvotes the
c¢hairman shall have o second or casting vetoe. A birector may,
and the Secretary on the reguigition of a Director shall, at auy
time summeir a meeting of the Directors, It shall not be
necessaxyy to give notice of a meeting of Directors Lo any
Director for the time being absent from the United Kingdom.

109. THE quorum necessary for the tzamsaction of the puginess

of the Directors may be fixed by the Directors, and unlese ce
fixed at any other number shall be two.

110, THE continuing Directors. or a gole continuina Director,
may act notwithstanding any vacancies in the Board, bLut, if and
go long as the nurber of Directorxs is reduced pelow the ninimum
aumber fixed by or in acecordance with these presents, the
continuing Directors or Director may act for the purpoese of
£illing up voeancies in the Board or of summoning general
meetings of the Company, but net for any other purpose.

111. THE Directors may elect a chairman of their meetings and

determine the peried for which he is to hold office, but, if ao
sueh chairman be elected, or if at any meeting the shairman ke
not present within five minutes after the time appointed for
holding the same, the Pirectcrs present may choose one of their
numbaer to ke chairman of the neeting.

112. A reszolution in writing, signed by all the Directors for
the time being in the United Kingdom, shall be as effective ag a
resclution pazsed at a wpeeting of the Dlrectors duly convened and
hald.

113. A mecting of the Iirectors for the time being, at which a

quorum is present, shall be corpetent to exereisoe nll powera and

digeretions "or the time being exero.iar e oy the Dluieckors.



114. THE 2irectors may delegate any of their powexs to

committees consisting of such member or members of theig budy as
they think f£it. Any committee so formed shall, in the exercg¢ise
of the powers so delegated, conform to any regulations that may
be imposed on them by the Directors.

115. THE meetings and proceedings of any such committee

consisting of two or more members shall be governed by the
provisions of these presents regulating the meetings and
proceedings of the Directors, so far as the same are applicable
and are not superseded by any regulations made by the Directors
under the last preceding Article.

116, ALL acts done by any meeting of Directors, ox of 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 of any such Director, or person
acting as aforesaid, or that they or any of them were
disqualified, or had vacated office, be as valid as if every such
person had been duly appointed, and was gualified and had

continued vo be, a Director.

MINUTES

117. THE Directors shall cause minutes to be made in bocoks

provided for the purpose:-
(1} Of all appointments of officers by the Directors.
(2) Of the names of the Lireclors pa.3ent at each neeting of
Directors. and of a.y committee of Directors.
{(3) ©f a1l resolutions ond proceedings at all meetings of the
Company and of the Directors and of committees of

Mrectors.
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THE SEAL

118. THE Seal of the Company shall not be affixed to any

instrument except by the authority of a resolution of the Board
and in the presence of at least two Directors (both of whom may
be Co-~opted Directors) and of the Secretary or such otho. person
as the Directors may appeint for the purpose and those two
Directors or Co-opted Directeors and the Secretarcy or such othor
person as aforesaid should sign every instrument to which the
Seal of the Company is so affixed in their presence.

119. ALL forms of certificate for shares, stock., debenture

stock or representing any other form of security (other than
letters of allotment or scrip certificates) shall be issued under
the seal and bear the autographic signatures of one or nmore
Directors or Co-opted Directors and the Secretary or such other

person as aforesaid.

120, THE Company may exercise the powers conferred by Section

35 of the Act with regard to having an official seal for use

abroad, and such powers shall be vested in the Directors.

SECRETARY

121. THE Company shall have a secretary who shall he appointed

by the Directors. A sole Director of the Company shall not also
e Saecretary.

122. A provision of the Act or of these presents requiring or
authorising a thing to be done by or to a Director and the
Secretary shall not be satisfied by its being done by or to the
same person acting both as Dicector and as, or in the place of,

rhe Secretary.
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ALTERNATE DIRECTGRS

123, ANY Director may at any time appoint any pecson approved

by the Board (such approval not to be unreasonably withheld) to
be an alternate Director of the Company, and may at any time
remove any alternate Director so appointed by him from office.

An alternate Directeor so appointed shall not be entitled to
receive any remuneration from the company, nor be required to
hold any gualification.

124. AN alternate Director shall (subject to his giving to the
Company an address within the United Kingdom at which notices may
be served upon him) be entitled to receive notices of all
meetings of the Board, and to attend and vote as a Director at
any such meeting, at which the Director appointing him is not
personally present, and generally to perform all the functions of ;
his appeintor as a Director in his absence.
125, AN alternate Director shall ipso facto cease to be an *
alternate Director !f his appuintor ceases for any reason to be a
Director otherwise than by retiring and bheing re-elected at the
sare meeting.

126. ALL appointments and removals of alternate Directors

ghall be effected by writing under the hand of the Director

raking or 1evoking such appointment left at the office.

RIVIDENDS AND RESERVES

127. THE profits of the Company available for dividend and

resouived to be distributed shall be applied in the payment of

dividends %o the members in accordance with their respoctive
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rights and priorities. The Company in general meeting may
declare dividends accordingly.

128. NQ dividend shall be payable except out of the profits

of the Company, or in excess of the amount recommecuded by the
Directors.

129. ALL dividends shall be declared and paid according to the

amounts paid on the shares in respect whereof 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 pald on the share.
All dividends shall be apportioned and paid pro rata according to
the amounts paid on the shares during eny portion or portions 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 ancordingly.

130G, ANY general meeting declaving a dividend may, upon the

recommendation of the Directors, direct payment or satisfaction
of such dividend wholly or partly by the distribution of specific
assets, and in particular of paild up shares or debentures of any
other company, and the Divectors shall give effect to such
directions, and where any difficulty arises in regard te such
distribution, the Directors may settle it as they think
expedient, and in particuolar may issue fractional wertificates
and fix the value for distribution of such specific assets or any
part therecf and nay determine that eash payments ghall be macde
ko any members upon the footing of the value gso fixed in eorder to
adjust the rights of those entitled to partiecipate in the

dividend as may geem expedient to the Direckors.
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131. THE Directors may pay to the members such interim

dividend as appear to the Directors ko be justified by the
profits of the Company.

132. THE Directors may, before recommendinrg any dividend,

whether on preference or ordinary shares, set aside out of the
profits of the Company such sum as they think proper as a reserwve
fund to meet contingencies, or for equalising dividends, or f£or
repairing, improving, or maintaining the property of the Company,
or any part thereof, and for such other purposes as the Lirectors
shall, in their absolute discretion, think conducive to the
interests of the Company, and they may, without placing the sane
to reserve, from time to time caxry forward any profits which
they think it not prudent at the time to divide, and they may
invest the several sums so set aside and carxied forward upon
such investments (other than shares of the Company) as they may
think fit, and may from time to time deal with and vary such
investments, and dispose of all or any part thereof for the
benefit of the Company, and may divide the reserve fund inte such
special funds as they think £fit, with full power to employ the
agsets constituting the reserve fund, and the amount of profits
s carried forward or assets representing the same in the
business of the Company, and that without being bound to keep the
game separate from the nther assets.

133, PHE Uirectors shall transfer to share premium acemunt as

required by Section 56 of the Act sums equal to the amouns or
value of any premiums at which any shaves of the Company shall be
issued. Subject Lo the provisions of the said Scetion the

provisiens of these presents relating to sums ecarried or standing
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to reserves shall be appliecable to sums carried and standing to

share premium account.

134. THE Directors may deduct from any dividend payable Lo any

member all sums of money (if any) presently payable by him to the
Company on account of calls or otherwise.
135. NO dividend shall bear interest as against the Coppany.

Nt e Arpleretbe AL

1306, ANY dividend may be paid by rchegue sent through the peot

to the registered address of the member or person entitled
thereto, and in case of ijoint holders toc any ene of such joint
hoiders. Every such chegue shall be made payable to the order of
the person to whom it is sent.

137, IF several persons are registered as joint holders of any
share, any one of them may give effectual receipts for any

dividend or other moneys payable on or in respect of the ghare.

CAPITALISATION OF PROVITS

138. THE Company in general meeting may, upon the

recommendation of the Directors, resolve that it is desirable to
capitalise any undivided profits of the Company not rxegquired for
paying the fixed dividends on any Preference Shares (including
profits carried and standing to any reserve or resexves or te
share premium or other special account), and accordingly that the
Directors be authorised and directed to appropriate the profits
resolved to be cuapitalised to the members holding Ordinary Shares
in proportien to the amounts paid up on Lhe issued Grdinary
Shares held by them respectively, arnd to apply soch profits on
their behalf, either in or towards payioa up the amounts, if any,

for the time being unpaid an any shares held by such menbers
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respectively, or in paying up in full unissued sharos, debentures
or obligations of the Company of a nominal amount oqual ke such
profits, such shares, debentures or obl.gations *o ke allotted
and distributed, credited as fully paid up, te and awckgst such
members in the proportion aforesaid, or partly in one way and
partly in the other. Provided that the only purpose to which
such sums standing to capital redemption reserve or share premium
agcount shall be applied pursuant to this Article shall be the
payment up in full of unissued shares to be allotted and
distributed as aforesaid.

139. WHENEVER such a resalution as aforesald shall have been

passed, the Directors shall mzke all appropriations and
applications of the undivided profits resclved to be capitalised
thereby, and all allotments and issues of fully paid shares,
debentures or obligations, if any, and generally shall do aXl
acts and things regquired to give effect therete, with fui. power
te, the Directors to make such provision, by the lssue of
fractional certificates or by payment in cash or otherwise, as
they think fit for the case of shares, debentures or obligations
becoming distributable in fractions, and also to authorise any
persen to enter, on behalf of all the members holdiang Ordinary
Shares, into an agreement with the Company providing for the
allotment to them respectively, credited as fully paid up, of any
furthae sharceo, debentures or obligations to which they may be
entitled upon such capitalisatien, or (a8 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 he capitalised, of the amounts, oxr any pargt
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of the amounts, remaining unpaid on their existing shares, and
any agreement made under such authority shall be effective and

binding on all such nembers.

ACCOUNTS

140, THE Directors shall cause to be kept such bhooks or

accounts as are necessary to exhibit and explain the transactions
and financial position of the Compary, and to give a true and
fair view of the state of its affalrs, and in particular {hut
without limiting the generality of the foregoing provision)
proper books of account with respect to:-

(1) All sums of money received and expended Ly the Compuny
and the matters in respect of which such receipt ana
expenditure takes place.

(2) All sales and purchases of goods by the Company, with a
statement of th. annual stocktaking.

(3) The assets and liabilities of the Company.

g\

14L. THE bookes of account shall be kept at the Office or

(subject to the provisions of Section 147(3) of the Act) at such
other place as the Directors think fit, and shall at all times he
open to inspection by the Directors. No member (other than a
Birector) shall have any right of inspecting any accovnt oc book
or deocument of the Company, except as conferred by the Statutes
or authorised by the Directors or by the Company in general
meeting.

142, PHE Directors shall frow time to time in accordance with

Sections 148, 150 and 157 of the Act ehuse to be prepared ami to

be laid before the Company in general meeting such profit and



less acecount, balanee sheets, group accounts (1f any) and reporen
48 are referred to in these Sections.

éﬁé;ﬁu_“a printed copy of every balance gheet (ineluding every
document required by law to be anncxed thereto)} which is to he
laid before the Company in general meeting and of the Directers’
and Auditors' raports shall, at least twenty-one days previously
to the meeting. be delivered or sent by post to every member and
debanture holder of the Company of whose address the Company is
aware, or in the case of joint holders of any share or debenture

to one of the joint holders.

AUDLT

144, AUDITORS of the Company shall he appointed and their

Auties regulated in accordance with Sections 159 to 162 of the
Act .,

145. THE Audiiors’ report to the memvers made pursuant to the

statutory provisions as to audit shall be read before the Company
in general meeting, and shall be open to inspection by any
member, who shall be entitled to be furnished with a copy of the
balance gheet (including every document reguired by law to be
annexed thereto) and Auditors' report in sccordance with Section

158(2) of the Ack.

NOTICES

146. ANY notize or dooarent may be served by the Company en

any menter either personally or by sending it through the post in
& prepaild letter addressed to sueh member at his registred

addrecs as appearing in the register of memboxrs. In the ecase O f
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joint holders of @ share all notices shall be qivon to that cne
of the joint holders whose narme stands firgt i the regicter of
wembers, and nctice so given shall he sufficient notice e all
the joint holders.

147. ANY member decoribed in the register of membors by an

address not within the United Kingdom, who shall from time to
time give to the Company an address within the United Kingdon at
which notices may be served upon him, g8hall be entitled to have
notices sgerved upon him at such addrega: but, save ag aforevaid,
no member other than a registered member described in the
register of members by an address within the United Kingdom shall
be eéntitled to receive any notice from the Company .

148. ANY notice or other document, if served by post, shall be

deemed to have been served at the time when the lotter containing
the same is posted, and in proving such service it shall be
sufficient to prove that the letter containing the notice or
document was properly addressed, stamped and posted.

149, ARY notice or dezument delivered or gent by post to, or

left at the reglstered address of, any member in pursuance of
thete presents shall, hotwithstanding that such nembexr be then
dead or bankrupt, and vhethier or not the Company have notice of
hig death or bankruptey, be deemed to have been duly served in
rFespect of any share registered in the name of sueh member as
eole or joint holder, unlese his neme shall, at the time of the
service of the notice er document, have heen removed trom the
register as the holder of the share, and such service shall feor
all purposes be decmed a sufficient service of guch notice or
docurent on all persons interested (whether Jointly with or ag

¢laiming through or under him) iu the share.
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WIKEGING up

150. THE Liwnidator jip any winding-up (whether voluntary,

under supervision, or compulsory) may, witb the sanction of an
eXtraordinary resolution, divide ameng the eontributorios ip
specie any part of the assets nf the Company, and may with the
like sanction, vest any part of the agsots of the Company in
Trustees, upoa such trusts fur the benefit of the centributories
@8 the Liquidator, with khe like sanction, =hall thirk f£it.

151. ANY such Liguidator may (icrespective of thae powers

conferred voon him by the Act, and as an additional pewer), with
the consent of a speeial resolution, s@ll the undertaking of the
Company, ar the whole Or any’ part of its assetg, wholly or
partially for shareg fully or watly paid up, or &he obligations
of or other interests in any other company, and pay by the
contract of sale agree for the allotment to the pembers dirsct of
the proceeds of sale in proportion to their respective interests
in the Company, and, in case the shares of this g 4ny shall he
of different eclasces, ray arcangz for the allotment in respect of
preference shares of thig Company ov obligations of the
purchasing company, or of shares of the purchaszing company, with
any preferonce or priority over -r with a larger amount paidq up
than the shares al)otted in regpeect of ordinary shares of this
Company, or partly of any such shares, and mpay further by the
contract limit a time, at the expiraticn of which shares,
ebligations, or other interest not accepted or regquired to be
seld shall be denmed ke have been rofuased, and be at the dispagal

©f the Liguidiator ar the purchasing COmpany .
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advertisemeat in "The Tipes", or by a fegiotored letteopr sent
through the pont and acdressed te such resber at his »3dresy as
appearing in the Register, and sneh notice shall be deoped to be
gerved on the day following that on which the advertisement

appedars or the letter ig posted,

INDEMNITY

LE4, THE Directors, Managers, Auditors, Secretary and okhey

afficers of the Company shall Yre indemnified out of iis assets
against all liability incurred by them as such in defending any
procesdings, whether civil or criminal, in respect of alleged
negligence, default, breach of duty or breach of trust, in which
Judgment is given in their favour, or in wheh they are acquitted,
or in connection with any application under Section 448 of the

Act in which relief {s granted to them by the Court.

DISCUVERY
155,  HO member or gereral or other meeting of members shiall bo
entitled to require diseavery of or any information respecting
any details of the Company's trading, or any matter which may be
or is in the nature of o trade secrat or mystery of trade, or
which may relate to the conduct of the business of the Company,
and which i, the opinion of the Dirsctors it will not he
expedient in the interests of the members to communicate and,
particularly, no member shall be at liberty without the express
sanction in that behalf of the Blrectors ko see any of the
working books or documents of the Company, or to intoerfere in any

respect with the details of the management and emnduet of the

business of the Company.



