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CERTIFICATE OF INCORPORATION

No. 83,758

! hereby Certify that THOMAS HEDLEY & CO. (1905) LIMITED
is this day lncorporated under the Ccinpanies Acts 1862 to 1900, and
that the Company is Limited.

Given under my hand at London this First day of March, One
Thousand Nine Hundred and Five.

H. F. BARTLETT,
Registrar of Joint Stock Companies.

Fees and Deed Stamps, £23 2 6

Stamp Duty on Capital, £175 0 O ,J,;_wf‘é'
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THOMAS HEDLEY & CO. (1905) LIMITED

SPECIAL RESOLUTION
Passed the 24th day of May, 1907.
Confirmed the 21st day of June, 1907.

AT an EXTRAORDINARY GENERAL MEETING of the members of the
said Company duly convened and held at the Registered Office of the
Company, Fairy Soap Works, City Road, Newcastle upon Tyne, on
the 24th day of May, 1907, the following Special Resoiution was duly
passed; and at a subsequent Extraordinary General Meeting of the
members of the said Company, also duly convened and held at the
same place on the 21st day of June, 1907, was duly confirmed:-

SPECIAL RESCLUTION

"That the name of the Company be chunged from Thomas Hedley &
Co. (1903) Limited to Thomas Hedley & Co, Limited."




[Copy]
CERTIFICATE

OF THE INCORPORATION
OF A COMPANY

: HEREBY CERTIFY that THOMAS HEDLEY & .CC. LIMITED
(originally called Thomas Hedley & Co. (1805} Limited, which nsme
was changed by Special Resolution and with the authority of the
Bosrd of Trade on *he Sixth day of July, One Thousand Nine
Hundred and Seven) was Incorporated under the Companies Acts
1862 to 1900 as a Limited Company on the First day of March, One
Thousand Nine Hundred and Five.

Given under my hand at London this Twenty-fifth day of
October, One thousand Nine Hundred and Twenty-one.

(5gd.) A. E. CAMPBELL-TAYLOR,
Assistant Registrar of Joint Siuck Companies.
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Company No, 83758

THR COMPANIES ACT 1985

COMPANY LIMITRD BY SIARES

SPECTAL RESOLUTION OF PROGCTER & (AMBLR LIHITAD

AT an Extraordinary General Meeting of the Company duly convenad and held on
the 28th day of November 1990 the following Resolution was duly passed as a
Speclal Resolution of the Company: -

SPECIAY, RESOLUTION

THAT: ~

(A) The authorised share capit~1 of the Company be increased from
£4,300,000 to £4,500,000 by the creation of ar additional 200, 000
Ordinary Shares of £1 each to rank pari passu in all respects with
the existing Ordina:y Shares;

(B) For the purposes of Section 80 of the Companies Act 1985 ("tha Act™)
the directors be and they are herehy generally and unconditionally
anthorised to exercise all the pPovers of the Company to allot
relevant securities (as defined in the said section) up to an
sggregate ncainal amount of x243,86Y, such authority to expire five
years from the date of this Resolution but to be capable of being
previously revoked or varied by the Company in genexal feeting and of
reneval from time to time by the Company in general meeting tor a
further period not #xceeding five years; and

(C) The directors be¢ and they are hereby empowered pursuant to Section 95
of the Act to allot equity securities (eos defined in Section 94(2) of
the Act) up to an aggregate nominal amount of £745, 862 pursvant to
the authority conferred sbove notwithstanding anything to the
contrary contained in the Articles of Association of the Company and
in particular Articie 44 thereof and az if Section 89(1) of the Act(igﬁﬁ
did not apply to any such allotment. ;“qgﬁ
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AT an EXTRAORD&NA
said Company duly convened an held 3t the
Company - Gosforth, in the County of Northumberkand, n the 40th
day of November 1853, the following Specia\ Reso\u‘tion was desly
3 pas:ed:- :
;,.
L SPECIAL RESOLUTION
’ That ne regulat‘\ons containe the pr\nted cument
5 submitted o the eeting 4a fo the purpose ‘identtfmatlon
2 <ubscribed the Chatrma hereof be P oved and adopted 3%
s Articles of A ciation of Comp in sub witution for an the
exclusion of ull the existing @ ticles thereof
¥
e
" n. CRAIG WOOP
& J. H TROWER
Filed with the negistral of Companies,
1953.

17th December ,




THOMAS HEDLEY € CO. LIMITED

SPECIAL RESOLUTION
Passed the 22nd day of June, 1862.

AT AN EXTRAORDINARY GENERAL MEETING of the Members of the
said Company duly convened and held at Hediey House, Gosfarth,
Newcastle upon Tyne, 3, on the 22nd day of June, 19682, the
following Special Resolution was duly passed:

"That the name of the Company be changed to PROCTER &g
GAMBLE LIMITED."

K. W. STREITH,
J. H. TROWER.,

Filed with the Registrar of Companies,
22nd June, 1962.



CERTIFICATE OF INCORPORATION

ON CHANGE OF NAME

No., 83758

Whereas THOMAS HEDLEY & CO. LIMITED was Incorporated as a
limited company under the Companies Acts, 1862 to 1900, on the first
day of March, 1903.

And whereas by Special Resolution of the Company and with the
approval of the Board of Trade it has changed its name.

Now therefore | hereby certify that the Company is a limited
company incorporated under the name of PROCTER & GAMBLE
LIMITED.

Given under my hand at London, this Second day of July One
Thousand Nine Hundred and Sixty-two.

W. B. LANGFORD,
Registrar of Companies.



THE COMPANIES ACTS 1862 to 198)
and
THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES
MEMORANDUM OF ASSOCIATION OF

PROCTER & GAMBLE LIMITED

(As amended by Special Resolutions passed on the 30th day of
M wvember 1253, 19th March 1956, 28th August 1958, 16th March
1vo2, 22nd June 1962, 1st December 19882 and 26th September 1886)

1. The name of the Company is "PROCTER & GAMBLE LIMITED".
2. The registered office of the Company wiil be situate in England,
3. The objects for which the Company is established are:-

(13 To carry on and develop the business of soap makers,
candiemakers, varnish makers, chemical manufacturers, drugglsts,
chemists, drysalters, oil and colour men, paint and colour grinders,
manure makers, glue manufacturers, glycerine refiners, tanners, oil
pressers, bone crushers, bone boilers, purchasers of butchers'
waste and of converters of bones into articles of commerce, and to
manufacture, buy, sell and deal both by wholesale and retail, in
soap, candles, tallow, oil, glycerine, matches, sheep dip, blue,
starch, dry soap, polishing soap, blacklead, biacking, oils, paints,
dyes, colours, varnish, cement, fats and articles of food prepatred
from fat, and food for horses and cattle.

(2) To carry on the businesses of manufacturing, buying,
selling and dealing in detergents, cleaning materials and requisites,
disinfectants, household cleansers, washing powders and any other
materials or requisites useful or adapted for cleaning, washing,
disinfecting, cleansing, purifying and laundering.

€3) To carry on business as pharmaceutical, manufacturing and
general chemists and druggists, and manufacturers of and dealers In
all kinds of tollet reguisites, disinfectants and proprietary articles,
and of electrical, chemical, photographical, surgical and scientific
apparatus and materials, and manufacturers of all kinds of boxes and
cases of card, wood, metal or other materisls, printers, colour
printers, lithographers, copper plate printers, photographical
printers, engravers, stereotypers, electrotypers, designers,
draughtsmen, bookbinders, booksellers, publishers, stationers,
manufacturers of perfumes and collectors of flowers and perfume
producing vegetation.

(4) To buy, sell, manufacture, vefine and deal in all kinds of
oils and oleaginous and saponaceous substances, and all kinds of
unguents and ingredients, explosives, naphtha, petroleum and any
other substances capable of being utilized in connection with any of
the businesses of the Company.



(4A) To produce, manufacture, buy, sell, merchandise and
generally deal in the following:

(a) Cellulose, cellulose products, purified cellulose,
forest products, fibrous products, paper and paper products of any
and all kinds, and any product and by-products resulting from the
processing of any of these or any products made therefrom.

{b) Food products of any and all kinds, including
beverages.

(4B) To carry on any other trade or business whatever which
can in the opinion of the Board of Directors be advantageously
carried on in connection with or ancillary to any of the business of
the Company.

(5) To adopt such means of making known the products of the
Company as may seem expedient, and in particular by advertising in
the press, by circulars, by purchase and exhibition of works of art
or interest, by publication of books and periodicals, and by granting
prizes, rewards or donations, whether consisting of money or
commodities.

{6) To buy, sell, manipulate, manufacture and dea! both by
wholesale and retail in plant, machinery, commodities, articles and
things of all kinds which can conveniently be dealt in by the
Company in connection with any of its objects, and to carry on any
other business which may seem to the Company capable of being
conveniently carried on in connection with the above, or calculated,
directly or indirectly, te enhance the value of any of the Company's
property or rights.

(1) To apply for, purchase or otherwise acquire any patents,
brevets d’invention, licenses, concessions and the like, conferring
any exclusive or non-exclusive or limited right to use or any secret
or other information as to any invention which may seem capable of
being used for any of the purposes of the Company, or the
acquisition of which may seem calculated, directly or indirectly, to
benefit the Company, and to use, exercise, develop, grant licenses
in respect of, or otherwise turn to account or profit the property,
rights or information so acquired, and to expend money in
experimenting upon and testing and improving or seeking to improve
any patents, inventions, secret processes or rights which the
Company may acquire or propose to acquire.

(8) To purchase or otherwise acquire all or any part of the
business or property of any person, firm, association or company
carrying on or (in the case of a company) formed 1o carty on any
business which this Company is authorised to carry on, or possessed
of property suitable to the purposes of this Company, and as the
consideration for the same to pay cash or to issue any gharaes,
stocks or obligations of this Company, and in connection with any
such transaction to undertake any liabilities relating to the business
or property acquired.

(9) To construct, maintain, work, contrel and superintend any
roads, ways, tramways, railway branches or sidings, wharves,
buildings, electric works, shops, factories, warehouses and other




works and conveniences which may seem, cirectly or indirectly,
conducive to any of the Company's objects, and to contribute to,
subsidise or otherwise assist or take part in any such operations,
and to acquire or charter ships or other vessels.

(10) To enver into partnership or into any arrangement,
whether perpatual or terminable, for sharing profits, union of
interests, joint adventure, reciprocal concession or co-operation with
any person, firm, association or company carrying on or engaged in
or about to carry on or engage in any business or transaction which
this Company is authorised to carry on or engage in, or any
business or transaction or course of action which may seem to the
Company capable of being conducted so as directly or indirectly to
benefit this Company, or to prevent or minimise apprehended loss or
damage or cost to this Company or to any such company as
aforesaid, and fo purchase, subscribe for or otherwise acquire and
hold shares (fully or partly paid), or stock in, or securities of, or
to lend money to, guarantee the contracts of, subsidise or otherwise
assist any such person, firm, association or company, and to sell,
hold, reissue, with or without guarantee, or otherwise deal with such
shares, stock or securities.

(11) Generally to purchase, take on lease or license, or in
exchange, hire or otherwise acquire any real or personal property.or
any interest therein and any rights, easements or privileges which
the Company may think necessary or convenient with reference to
any of the objects of the Company, or capable of being profitably
dealt with in connection with any of the Company's property or
rights for the time being, and as to any purchase of tland or
buiidings either in consideration of a gross sum or of a rent charge,
or partly in one way and partly in the other, or for any other
consideration, and to build, acquire, charter and deal in ships,
barges, and lighters, and to erect and construct and equip,
reconstruct and alter buildings and works of all kinds.

(12) To establish, maintain, develop, extend, subscribe to or
subsidise any association, institution or fund which may seem
directly or indirectly conducive to the interests of the Company, and
in particular with a view to experiments or to the protection of the
interests of masters, owners or employers against strikes, workmen's
combinations or otherwise.

(13) To support and subscribe to any charitable or public object
whatsoever, and any institution, society or club which may be for
the benefit of the Company or its employees; to give or award
pensions, annuities, gratuities and superannuation or other
allowances or benefits, or charitable aid to any persons who are orvr
have been Directors of or who are or have been employed by or who
are serving or have served the Company or any company which is a
subsidiary of the Company, and to the wives, widows, children and
other relatives and dependents of such persons; to make payments
towards insurance; and to set up, establish, support and maintain
superannuation and other funds or schemes {whether contributory or
non-contributory) for the benefit of any of such persons, and of
their wives, widows, children and other relatives and dependants.

(14) Te sell, exchange, let, develop, dispose of or otherwise
deal with the undertaking of the Company or any part thereof upon
such terms and for such consideration as the Company may think fit.
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(15) To sell, improve, manage, develop, exchange, mortgage,
let on rent or in consideration of a share of profits (either in money
or kind), or otherwise grant licences, easements and other rights of
and over, and in any manner dispose of, turn to profit, or deal with
all or any part of the property, assets and rights of the Company,
and in particular to grant and create in perpetuity or for a term of
years only rent charges or ground rents out of any part of the
Company's real or leasehold property, and to sell any property in
consideration, wholly or partly, of a rent charge or ground rent,
and to sell, mortgage, redeem or otherwise deal with any such
rents.

(16) To accept in consideraticn for the undertaking of the
Company or for any property or rights sold, let or disposed of, or
any service rendered, or to purchase, subscribe for or otherwise
acquire, and to hold the perpetual or redeemable debentures or
debenture stock or obligations or the shares (fully or partly paid
up) or stock of any Company in the United Kingdom or elsewhere.

(17) To promote any other Company or Companies for the
purpose of acquiring all or any of the assets, property, rights and
liabilities of this Company, or in which this Company is interested,
or for any other purpose which may seem directly or indirectly
calculated to benefit this Company, and to pay the costs, charges
and expenses, preliminary or incidental to the promotion, formation,
establishment, registration and advertising of any such Cuampsry,
and the issue of its capital or securities, and to guarantee the
payment of any debentures, debenture stock or other securities
issued by any such company, and the interest thereon.

(18) To invest and deal with the moneys of the Company not
immediately required upon such securities and in such manner as
may from time to time be determined.

(19) To receive money on deposit or otherwise, and to lend
money with or without security to such persons and generally on such
terms as may seem expedient, and in particular to tenants and
customers of and other persons having dealings with the Company,
and to guarantee the performance of contracts by any such persons.

(20) To apply for and promote any Provisional Order or Act of
Parliament for extending the powers of the Company or for enabling
the Company to carry any of its objects into effect or for effecting
any modification of the Company’s constitution, and to oppose and
resist and to contribute to the costs of opposing any Bill in
Parliament, or any proceedings, applications, agitation or movement
which may seem directly or indirectly adverse to the Compahy's
interests.

(21) To enter Into any arrangements with any government or
authority supreme, municipal, local or otherwise, or with railway
companies, shipping companies, dock companies, commissioners,
carriers and other persons, corporations or companies in any art of
the world which may seem conducive to the Company's objects or any
of them, and to obtain from any such government or authority, or
any such railway or other company, person or corporation any
rights, privileges and concessions which may seem conducive to the
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Company’'s objects or any of them, and to carry out, exercise and

comply with any such arrangements, rights, privileges and
concessions.

(22) To register the Company or constitute or incorporate it
as an anonymous or other society, or to procure it to bs recegnised
in any colony or dependency, foreign country or place,

(23) To raise or borrow money or to secure the payment of
money and the interest thereon in such manner and on such terms as
may seem expedient, and in particular by the issue of mortgages,
debentures or debenture stock, whether perpetual or otherwise, and
charged or not charged upon the whole or any part of the
undertaking, property and rights of the Company, both present
and future, including its uncailed capital.

(24) To draw, make, accept, endorse, discount, execute and
issue bills of exchange, promissory notes, debentures, bills of
lading, charter parties, warrants, policies and other negotiable or
transferable instruments or securities, and to buy, sell or otherwise
deal in the same.

(25} To remunerate (by cash or other assets, or by allotment of
fully or partly paid shares or in any other manner} any persons,
firms, associations or companies for services rendered or to be
rendered in acting as trustees for debenture holders or debenture
stock holders of the Company, or for subscribing or agreeing to
subscribe, whether absolutely or conditionaily, or for procuring or
agreeing to procure subscriptions, whether absoclute or conditional,
for any shares, debentures, debenture stock or other securities of
the Company, or of any company promoted by this Company, or for
services in or about the formation or promotion of the Company or
any company promoted by this Company, or in introducing any
property or business to the Company, or in or about the conduct of
its business, or for guaranteeing payment of such debentures,
debenture stock or other securities and any interest thereon, but so
that regard shall be had to the provisiohs of the Companies Act
1900.

(26} To distribute any of the property of the Company among
the members in specie, and either by way of dividends or upon any
return of capital.

(27) To pay out of the funds of the Company all costs,
charges and expenses preliminary and incidental to the Peromotion,
formation, establishment, registration and acvertising of the
Company and the issue of its capital, and of and incidental to the
winding up of any company the whole or part of the property
whereof is acquired by this Company, and of and incidental to the
preparation, execution, carrying out and prosecution of any
documents, schemes, applications to the Court or other proceedings
necessary for or incidental to the acquisition by the Company of
such property or any part thereof.

(28) To give to any officers, servants or employees of the
Company any share or interest in the profits of the Company's
business or any branch thereof, and for that purpose to anter into
any arrangements the Company may think fit,
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(28) To do all or any of the above things in any part of the
world, and either as principals, agents, trustees, contractors or

otherwise, and either alone or in conjunction with others, and either
by or through agents, sub-contracters, trustees or otherwise.

(30) To do all such things as are incidental or conducive to the
attainment of the above objects or any of them.

(31) And it is hereby declared that the word "company” in this
clause, except where used in reference to this Company, shall be
deemed %o include any partnership or other bodvy of persons,
whether incorporated or not incorporated, and whether domiciled in
the United Kingdom or elsewhere, and that the objects specified in
the different paragraphs of this clause shall, except where otherwise
expressed in such paragraphs, be in no wise limited by reference to
any other paragraph.

4. The liability of the members is “‘2‘*35’6,”0 4,520, 26 ﬁ 210

5. The capital of the Company is 206808 divided into r_ﬁé,eﬁﬁ;ﬂﬁe—i s

ordipary shares of £1 each, with power to incresse, Any shares of
the original capital and any new shares may from time to time be
issued with anmy preferences or priorities in the pawment of dividends
or in the distribution of assets or otherwise over or ranking equaily
with any other shares, whether preference, ordinary or deferred,
and whether then already issued or not, or as deferred shares, or
with a special right of or restriction, whether absolute or partial,
against voting, and the regulations of the Company may from time to
time be altered so far as necessary to give effect to every such
preference or priority or special right as well as in any other
particulars, and upon the subdivision of a share the Company may
apportion the right to participate in profits or in the distribution of
assets or the right to vote in any manner as between the shares
resulting from any such subdivision and give te any one or more of
such shares any other special privileges or advantages over the
other or others of them.

/14
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WE, the several persons whose names, addresses and descriptions
are subscribed, are desirous of being formed into a Company, in
pursuance of fthis Memorandum of Association, and we respectively
agree to take the number of shares In the capital of the Company set
opposite our respective names.

Number of
shares taken
by each
Cubscriber

Names, addresses and descriptions of Subscribers

BERTRAM PHILIPPS, One
Bywell,

Stocksfield.

Director Public Company.

FREDRIC WISE, One
17 Collingwood Street,

Newcastle.

Stockbroker,

HERBERT B. SPEKE, One
17 Collingwood Street,

Newcastle.

Stockbroker.

ALBERT S. SWAN, One
5 Linden Road,

Gosforth.

MNaval Architect.

BRODRICK DALE, One
Apperley Dene,

Stocksfield.

Banker.

RICHARD 5COTT, One
23 Deuchar Street,
Newcastle-on-Tyne.
Foreman of Works.

THOMAS GEORGE BOWDEN, One
42 Mosley Strest,

Newcastle-upon-Tyne.

Chartered Accountant.

Dated this 28th day of February, 1905.

Withess to the above Signatures of BERTRAM PHILIPPS, FREDRIC
WISE, HERBERT BENJAMIN SPEKE, ALBERT SHEERMAN SWAN,
BRODRICK DALE, RICHARD SCOTT AND THOMAS GEORGE
BOWDEN: -

G. E. WILKINSON,

Clerk with Messrs. WILKINSON & MARSHALL,

Solicitors,

Newcastie-upon-Tyne.
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THE COMPANIES ACTS 1962 to 1981
and
THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION OF
PROCTER & GAMBLE LIMITED

(Adopted by Special Resolution passed on the 30th day of
November 1953, and amended by Special Resolutions dated 28th
March 1955, 6th February 1956, 19th March 1856, 28th August 1939,
16th March 1962, 22nd June 1962, 23rd February 1968, 24th
November 1972, 15th February 1974. Ind ODecember 1974, Ist
December 1982, 23rd May 1983 and 26th September 1986)

i. PRELIMINARY
1. The following shall be the regulations of the Company to the
exclusion of all previous regulations, and all regulations otherwise

applicable under any statute.

2. In these Articles, unless there be something in the subject or
the text inconsistent therewith: -

"These Articles" means the Articles of Association of the Company
for the time being in force.

"Year" means the year from the 1st day of January to the 3Tst day
of December both inclusive.

"Month" means calendar month.

"Writing" shall include printing, lithography, photography and other
modes of representing or reproducing words in a visible form.

"Extraordinary resolution” means in the case of a meeting of the
holders of any class of shares a resclution passed by a majority
consisting of not less than three-fourths of the votes given on the
resolution.

"The Statutes” means the Companies Acts or Act for the time being
in force and affecting the Company.

Words importing only the singular number include the plural number
and vice versa.

Words importing the masculine gender include the feminine gender.
Words importing persons include corporations.
"The Company" means the above-mentioned Company.

3. The Company is a private Company within the meaning of the
Statutes, and accordingly:~

(A) The right to transfer the shares of the Company Iis
restricted in manner hereinafter appearing;
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{B) The number of members of the Company (exclusive of
persons who are in the employment of the Company and of persons
who having been formerly in the employment of the Company were
while in such employment and have continued after the determination
of such employment to be members of the Company) is limited %o
fifty, provided that where two or more persons hold one or more
shares jointly they shall for the purposes of this Article be treated
as a single member; and

(C) Any invitation to the public to subscribe for shares,
debentures or debenture stock of the Company is prohibited.

il. BUSINESS

4. Any branch or kind of business which by the Memorandum of
Association is either expressly or by implication authsrised to be
undertaken by the Company may be undertaken by the Directors at
such time or times as they shall think fit, either alone or with any
one or more of the other branches or kinds of business thereby
authorised, and any such branch or kind of business may be
suffered by ihem to be in abeyance whether actually commenced or
not, so long as the Directors may deem it expedient not to commence
or proceed with such branch or kind of business,

5.  The Company shall not give, whether directly or indirectly, and
whether by means of a loan, gusraniee, the provision of security or
otherwise, any financial assista~ce €uor the purpose of or in
connection with a purchase or subzcilrticn made or to be made by
any person of or for any shares in the Company or in its holding
company nor shall the Company make a loan for any purpose
whatsoever on the security of its shares or those of its holding
company, but nothking in this regulation shall prohibit transactions
mentioned in the proviso to section 34(1) of the Companies Act 1948,

iti. CAPITAL
1. SHARES

6. (A) The capital of the Company at the time of the adoption of
the Article is £4,200.000 divided into 4,200,000 Ordinary Shares of
£1 each.

(B) The profits of the Compahy available for dividend and
which it is determined to distribute shall be distributed by way of
dividend amorig the holders of the Ordinary Shares.

{C) }f the Company shall be wound up the assets remaining
after payment of the debts and liabilities of the Company and the
cost of the liquidation shall be distributed among tha holders of the
Ordinary Shares in proportion to the number of Ordinary Shares
held by them respectively,

7. if any of the shares of the Company are issued for the purpose
cf raising money to defray the expsnses of the construction of any
works or buildings or the provision of any plant which gannot be
macde profitable for a lengthened period, the Company {or the
Directors on behalf of the Company) may, subject to the conditions
and restrictions mentivned in the Statutes, pay interest on so much



of such share capital as is for the time being pald up and may
charge the same to capital as part of the cost of canstruction of the
work or building or the provision of plant.

8. The shares shall be subject to the control of the Directors who
may issue, allot or otherwise dispose of the same to such persons
either at a premium or at par or (subject to the provisions of the
Statutes) at a discount on such terms and conditions as to payment
by way of deposit, instalments or calls or as to the amount or ftime
of payment of cails and at such times as {he Directors may think fit.
The Directors may, for valuable consideration, enter into any
agreement giving to any person any call or right of pre-emption in
respect of or any option to take shares.

9. The Company may make arrangements on the issue of stares for
a difference between the holders of such shares in the amount of
calls or instalments to be paid and the time for payment of such calls
or instalments.

10. if by the conditions of the aliotment of any share the whale ar
part of the amount or issue price thereof shall be payable by
instalments, every such instalment shail when due be paid to the
Company by the person who for the time being shall be the
registered holder of the share or his legal personal representative,
but this provision shall not affect the liability of any aflottee who
may have agreed to pay the same.

11. The Company shall be entitled to treat the registered holder of
any share as the absolute owner thereof, and consequently shall not
be bound by or compelled to recognise, even when having notice
thereof, any trust, charge, incumbrance, lien or other claim to or
interest in such share on the part of any person other than an
absolute right thereto in the registered holder thereof for the time
being and such rights upon transmission as are hereinafter
mentioned.

12. If two or more persons are registered as joint holders of any
share, any cne of such peisons may give effectual receipts for any
dividend, bonus, return of capital or other money payable in respect
of such share, but all the joint hoiders of a share shall be severally
as well as jointly liable for the payment of all instalments and calis
payable in respect thereof.

13. The Company may at any time pay 3 commission to any persvn
for subscribing or agreeing to subscribe (whether absolutely or
conditionally) for any shares, debentures or debenture stack of the
Company, or procuring or agreeing to procure subscriptions
(whether absolute or conditional) fer any shares, debentures or
debenture stock of the Company, but so that if the cominission in
respect of shares shall be paid or payable out of capital the Statutes
shall be observed and complied with, and the smount or rate of
commission shall not exceed 10 per cent. of the price at which the
shares are issued. The commission may be paid or satisfied in cash
or in shores, debentures or debenture stock of the Company

R

2. SHARE CERTIFICATES

14. The certificates of title to shares shall be issued under tha seal
of the Company, signed by one Oirector and countersigned by the
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Secretary or some other person appointed by the Divectors. Every
certificate shall specify the name or names of the holder or holders,
the number and denoting numbers of the shares in respect of which
it is issued, and the amount paid up or credited as paid up thereon.

15. Every member shall be entitled, without payment, to receive
(unless the conditions of issue provide for a longer period), within
two months after alfotment or within two months after the date on
which a transfer of any shares (being a transfer duly stamped wnd
otherwise valid, but not including such a transfer as the Company is
for any reason entitled to refuse to register and does not register)
is lodged with the Company, one certificate for all the shares of
pach class allotted to or acquired by him, or, upon payment of such
sum, not exceedings one shilling for every certificate after the first
as the Directors shall from time to time determine, to several
certificates each for one or more of such shares, but so that two or
more persons entitled jointly to a share shall be entitled only to one
certificate in respect thereof and delivery of such one certificate to
one of such joint holders shall be sufficient delivery to ali.

16. If any certificate is worn out or defaced, then, upon deiivery
thereof to the Directors, they may order the same to be cancelied,
and may issue a2 new certificate in lieu thereof, and if any certificate
is lost or destroyed, then, upon proof thereof to the satisfaction - of
the Directors, and on such indemnity, whether with or without
security, as the Directors may deem adequate being given, and on
payment to the Company of any expenses incurred by the Company
in vonnection with the proof of such loss or in investigating the title
to the shares, cr in connection with such indemnity, a wnew
certificate in lieu thereof shall be issued to the person entitled to
the shares repressnted by such lost or destroyed certificate.

17. There shall be paid to the Company for every certificate issued
under the last preceding Article, in addition to such expenses as
aforesaid, the sum of one shilling or such smaller sum as the
Directors may from time to time determinz,

18. The certificates of shares registered in the joint names of two
or more parcons shall be delivered to the person first named on the
register in rospect thereof, unless such joint holders otherwise in
writing direct,

3. CALLS ON SHARES

19. The Directors may from time to time, subject to the terms on
which shares have been issued, make such calls as they shall think
fit upon the member in respect of all moneys unpaid on the shares
held by them respectively, and not by the conditions of allotment
thereof made payable at fixed times, and each member shall be liable
to pay the amounts of calls so made to the persons and at the times
and places appointed by the Directors. A call may be mude payable
by instalments, a date fixed for payment may be postponed, and a
call be whelly or in part revoked,

20. A call shall be deemad to have been made at the time when the
resolution of the Directors authorising such call is passed.

21. Twenty-eight days' notice of apy call shall be given specifying
the time and place of payment, and the persons to whom such call is
payable, -
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22. 1f any instalment payable on a share under the terms of
alfotment, or any call or instalment of a call payable In respect of
any share, be not paid on or before the day appointed for payment
thereof, the registered holder for the time being or afiottee of the
share shall pay interest for the same from the day appointed for the
payment thereof to the time of actual payment at the rate of 10 per
cent. per annum, or at any such less rate as the Directors may
determine.

23, The Directors may, if they think fit, receive from any member
willing to advance the same all or any part of the money unpaid
upon the shares held by him beyond the sums actually called up
thereon, either as a loan repayable or as a payment in advance of
calls, but such advance, whether repayable or not, shall, until
actually repaid, extinguish, so far as the same shall extend, the
iiability upon the shares in respect of which it is advanced, and
upon the money so received, or so much thereof as from time to time
exceeds the amount of the calls then made upon the shares in
respect of which it has been received, the Company may pay interest
at such rate as the member paying such sum and the Directors agree
upon.

4, FORFEITURE

24. 1f any member fails to pay the whole or any part of any
instalment payable under the terms of allotment of a share, or of any
call, on or before the day appointed for the payment thereof, the
Directors may, at any time therzafter while such instalment or call or
any part thereof remains unpaid, serve a notice on sucly member or
on the person entitled by reason of his death or bankruptcy to his
shares requiring him to pay the same with any interest which may
have accrued, and all expenses which may have been incurred by
the Company by reason of such non-payment.

25. The notice shall name a day (not being less than twenty-eight
days from the date of the notice) and a place (being either the
registered office of the Company or some place at which cails of the
Company are usually made payable) on or before which such
instalment or call or such part thereof as shall remain unpaid and
such interest and expenses are to be paid., The notice shall also
state that in the event of non-payment at or before the time and at
the plase appointed the share in respect of which such payment is
due will be liable to be forfeited.

26. |If the requisitions of such notice as aforesaidd are not complied
with, any shares in respect of which such notice shall have been
given may at any time thercafter, befora payment of all instalments,
calls, interest and expenses due in respect thereof, be forfeited by
a resolution of the Directors to that effect. Such forfeiture shall
include all dividends declared and interest payable in respect of the
forfeited shares and not actually paid before the forfeiture.

27. Any share so forfeited shall be deemed to be the property of
the Company, and may be sold, re-allotted or otherwise disposed of
in such manner as the Directors shall think fit, and in the case of
re-aliotinent, with or without any moneys paid thereon by any former
holder credited as paid up thereon.
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28, When any share shall have been so forfeited notice of the
resolution shall be given to the member in whose name it stood prior
to the forfeiture, and an entry of the forfeiture, with the date
thereof, shall forthwith be made in the register.

29. The Directors may at any time before any share so forfeited
shatl have been sold, re-allotted or otherwise disposed of, annul the
forfeiture upon such conditions as they think fit.

30. The holder at the time of forfeiture of any share which has
been forfeited shall, notwithstanding the same, be liable to pay to
the Company all instalments, calls, interest and expenses owing upon
or in respect of such share at the time of the forfeiture, together
with interest on such instaiments, calls and expenses from the time
of forfeiture until payment at the rate of 10 per cent. per annum, or
such less rate as may be fixed by the Directors,

31. A statutory decfaration in writing that thr declarant is a
Director of the Company, and that a share has been duly forfeited
in pursuance of these Articles, and stating the date upon which it
was forfeited, shall, as against all perscns claiming to be entitled to
the share adversely to the forfeiture thereof, be conclusive evidence
of the facts therein stated, and such declaration, together with the
receipt of the Company for the consideration (if any) given for the
share on the sale or disposition thereof, and a certificate of the
proprietorship of the share under the seal delivered to the person to
whom the same is sold or disposed of, shall constitute a good title to
the share, and {subject to the execution of any necessary transfer)
such person shall be registered as the holder of the share and shall
be discharged from ali calls or instalments or other sums due prior
to such sale or disposition, and shall not be bound to see to the
application of the purchase money (if any), nor shall his title to the
share be affected by any act, omission or irregularity relating to or
connected with the proceedings in reference to the forfeiture, sale,
re-allotment or disposal of the share.

5. LIEN

32. The Company shall have a first and paramount lien on all
shares registered in the name of any member (whether solely or
jointly with other persons) and on all dividends or bonuses declared
in respect thereof for the debts, liabilities or engagements of that
member or his aestate either alone or jointly with any other person to
or with the Company although the period for the payment, fulfiiment
or discharge thereof may not have arrived, and whether the same
may have been incurred before or after notice of any equitable
interest subsisting in any person other than the registered holder.
For the purpose of enforcing such lien the Directors may sell the
shares subject thereto in such manner as they think fit, but no sale
shall be made until such period as aforesaid shall have arrived and
unti! notice in writing of the intention to sell shall have been served
on such member, his executors or administrators, and defauft shall
have been made by him or them in the payment, fulfilment or
discharge of such debts, liabilities or engagements for seven days
after service of such notice. The proceeds of any such sale shall,
after payment of the costs and expenses of and incidental to such
sale, be applied in or towards satisfaction of such debts, liabilities
or engagements, and the residue (if any) be paid to such member,
his executors, administrators or assigns. The registration of a
transfer of shares shall operate as a waiver of the Company's llen (if
any} on such shares,



33, Upon any such sale as aforesaid the Directors may authorise
some person to transfer the shares sold to the purchaser ahd may
anter the purchaser’s name in the register as the holder of the
shares, and deliver to him a certificate therefor, and thereupon he
shall be deemed the holder of such shares discharged from all
instalments, calls or other money due prior to such purchase, The
purchaser shall not be bound to see to the application of the
purchase money, and, after his name has been entered in the
register, his title to such shares shall not be affected by any
irregularity in the proceedings in reference to such safe, but the
remedy of any person aggrieved thereby shall be in damages only

and against the Company exclusively.

6. TRANSFER AND TRANSMISSION OF SHARES

34. The Directors may decline to register any transfer of share if
in their absolute and uncontrolled discretion they shall think it
expedient in the interests of the Company SO to do, and they shail
not be bound to give a reason for such refusal, provided that if the
refusal shall be questioned or challenged either by legal proceedings
or otherwise a certificate signed by the Directors to the effect that
in their opinion it is not expedient in the interests of the Company
to register the transfer shall be treated for all purposes as
conclusive evidence that the Directors have duly exercised their
discretion under this Article. The Directors shall also refuse to
register any transfer which would cause the number of members to
exceed fifty, encept as authorised by Article 3. If the Directors
refuse to register any transfer 4he Company shall, within two
months after the date on which the transfer was lodged with the
Company, send to the transferee notice of the refusal.

a5. The instrument of transfer of any share in the Company shall
be in writing in the usual common form, but need not be under seal,
and shall be signed by or on behalf of both the transferor and the
transferee. Shares of different classes shall not be transferred by
the same instrument of transfer without the consent of the Directors.
Until the name of the transferee is entered in the register in respect
thereof the transferor chall be deemed the holder of the share
transferred. Nothing herein contained shall preciude the Directors
from allowing the allotment of any share to be renounced by the

allottee in favour of some other person.

3. There shall be paid to the Company in respect of the
registration of every transfer or transmission of a share or shares
cuch fee not exceeding two shillings and sixpence 3s the Directors

deem fit.

37. The executors or administrators of a deceased member (not
being one of several joint holders) shall be the only persons
recognised by the Company as having any title to or interest in the
shares registered in the name of such member, and in the case of
the death of any one or move of the joint holders of any registered
ghares the survivors or survivor shall be the only persons or person
recognised by the Company as having any title to or interest in such
shares, but this Articie shall not be deemad to release the estate of
a deceased joint holder from any liability in respect of anry shares
held by him jointly with any other person or persons.
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38. Any person becoming cntitled to a share in consequence of the
death or bankruptcy of a member or otherwise than by transfer upon
producing the share certificate and such evidence of title as the
Directors think sufficient may with the consent of the Directors
(which they shall be under no obligation to give) be himself
registered as the holder of the shares, or may, subject to the
regulations of these Articles as to transfers, transfer such shares to
any other person. There shall be paid to the Company in respect of
any such registration such fee not exceeding two shillings and
sixpence as the Directors deem fit,

39. Every instrument of transfer shall be left at the registered
office of the Company for registration, together with the certificate
of the shares proposed to be transferred, and the Company shall be
furnished with such evidence as the Directors may require of the
title of the transferor or his right to transfer the shares, and
thereupon, and upon payment of the proper fee, the transferee
shall, subject to the foregoing regulations be registered as a member
in respect of such shares. The Directors may waive the production
of a certificate upon evidence satisfactory to them of its loss or
destruction, and on such indemnity, whether with or without
security, 2s the Directors may deem adequate being given, but the
transferor shall pay to the Company any expenses incurred in
investigating the title to the shares, or in connection with such
indemnity.

40. All instruments of transfer which shail be registered, and the
certificates of the shares to which they refer, shall be retained by
the Company, but any instrument of transfer which the Directors
may decline to register, and the certificates of the shares to which
it refers, shall be returned to the person depositing the same. |If a
certificate lodged and retained comprises more shares than the
transfer, a new certificate for the residue shall be issued to the
transferor.

41. The transfer books may be closed during such time or times as
the Directors may think fit, not exceeding in the whole thirty days
in each vyear.

7. INCREASE AND REDUCTION OF CAPITAL

42. The Company may by special resolution from time to time
increase the capital by the creation of new shares of such aggregate
amount as may be deemed expedient.

43. The new shares shall be of such nominal amounts and shall be
issued upon such terms and conditions as the Company in general
meeting may direct, and in particular such shares may (subject to
the provisions hereinafter contained as to the consent of the holders
of any class of share where such consent is necessary) be issued
with any preferences, prioritles or special or qualified or restricted
rights in the payment of dividends or in the distribution of assets or
otherwise over, or as compared with, any other shares, whether
praference, ordinary or deferred, and whether then already issued
or not, or as shares ranking equally with any other such shares, or
as deferred shares, or with any special rights of ot restrictions
(whether absolute or partial) against vating.

44, Subject to any direction to the contrary that may be given by
the resolution effecting the Increase of capital, all new shares shall
before issue ba offered to the holders of the existing ordinary shares
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in proportion, as nearly as the circumstances admit, to the amount
of the existing ordinary shares to which they are respectively
entitled. Such offer shall be made by notice specifying the number
of shares offered and limiting a time (not being less than
twenty-eight days) within which the offer, if not accepted, will be
deemed to be dectined; and after the expiration of such time, or on
the receipt of an intimation from the person to whom the offer is
made that he declines to atcept the shares offered, the Directors
may dispose of the same in such manner as they think most
beneficial to the Company. The Directors may also dispose as they
think fit of any new shares which (by reason of the ratio which the
n~w shares bear to shares held by persons entitled to an offer of

new shaces) cannot, in the opinion of the Directors, be canveniently
offered under this Article.

45, Subject to or in default of any such directions, the provisions
of these Articles shall apply to the new capital in the same manner
in all respects as to the original capital of the Company.

46, The Company may by special resolution, subject to the
Statutes, and subject to the provisions hereinafter contained as to
the consent of the holders of any class of shares where such consent
is necessary:-

(A) Authorise the issue of preference shares on the terms that
they are, or at the option of the Company are liable, to be
redeemed.

(B) Authorise the issue at a discount of shares in the Company
of a class already issued.

47. The Company may from time to time, by special resolution,
reduce its capital and any capital redemption reserve fund in any
manner authorised and subject to any conditions prescribed by the
Statutes. The Company may also, by resolution passed at a general
meeting of the Company, cancel shares which at the date of the
passing of the resolution in that behalf have not been taken or
agreed to be taken by any person, and diminish the amount of its
capital by the amount of the shares so cancelled. Capital may be
paid off upon the footing that it may be called up again or
otherwise.

8. CONSOLIDATION AND SUB-DIVISION OF SHARES

48. The Company may by special resolution consolidate and way
sub-divide its shares or any of them into shares of largev or smaller
Jdenomination. The resolution whereby any share Is sub-divided may
provide that, as between the holders of the shares resulting from
such sub-division, any one or moie of such shares shall have any
preference, priority or advantage with regard to dividends, in the
distribution of assets, as to rights of voting or in any other
respect over the other or others of them.

iV. BORROWING POWERS

49. The Directors may from time to time at their discretion raise or
borrow in any manner and upon any terms any sum or sums of
money for the purposes of the Company, but so that the whole
amount so raised or borrowed and outstanding at any one time shall

el not, without the consent of the Company in general meeting, exceed
Loet -£50,000,.00Q.
) 450,004,060

()
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50. The Directors may, for the purpose of securing borrowed money
and the interest thereon, or for any other purpcse, create any
mortgage, charge or lien upon the undertaking of the Company and
the whole or any part of its property, present and future, including
its uncalled capital for the time being, by way either of specific or
of floating security, and may also, for any purpose and for any
consideration, create and issue bonds or perpetual or redeemable
debentures or debenture stock or other obligations, and secure the
principal represented thereby and the interest thereon by any such
mortgage, charge or lien as aforesaid.

51. The Directors may also issue or deposit any such debentures or
debenture stock by way of collateral or contingent security for the
payment of any debt or the discharga of any liability of the
Company.

52. Every mortgage or charge requiring to be registered in
accordance with the Statutes shall be registered accordingly. The
register of debentures and debenture stock may be closed during
such period or periods {not exceeding in the whole thirty days in
any year) as the Directors shall think fit. The fee to be payable by
any person other than a creditor or member of the Company for
each inspection of the register of mortgages to be kept in accordance
with the Statutes shall be the sum of one shiifing or such less sum
as the Directors shall from time to time determine.

53. If any Director or other person shall become personaltly liable
for the payment of any sum primarily due from the Company, the
Directors may execute or cause to be executed any mortgage, charge
or security ovaer or affecting the whole or any part of the assets of
the Company by way of indemnity to secure the Director or person
so becoming liable as aforesaid from any loss In respect of such
liabifity.

V. MEETINGS OF MEMBERS
1. CONVENING OF GENERAL MEETINGS

54. A general meeting shall be held once in every year at such time
and place as may be determined by the Directors, but so that not
more than fifteen months shall be allowed to elapse between any two
such meetings.

55. The above-mentioned general meetings shall be called annual
general meetings, and all other general meetings shali be called
extraordinary general meetings.

56. The Directors may, whenever they shall think fit, and they
shall upon a requisition made in writing, signed by miembers holding
at the date of the deposit of the requisition not less than one~tenth
of such of the paid-up capital of the Company as at the date of the
deposit carries the right of voting at general meetings of the
Company, forthwith proceed to convene an extraordinary general
meeting. An extraordinary general meeting it convened by the
Directors shall be held at such place as the Directors may determine.

57. Any requisition made by members shall state the objscts of the
meeting to be called, and must be signed by the requisitionists and
deposited at the registered office of the Company. It may consist of
several documents in like form each signed by one or more
requisitionists,



58, |f the Directors do not within twenty-one days from the date of
the deposit proceed duly to convene an axtraordinary general
meeting, the requisitionists, or any of them representing more than
one-half of the total voiing rights of all of them, may themselves

converie a meeting, to be held within three months after such
deposit.

59. Subject to the provisions of section 141 (2) of the Companies
Act 1948 relating to special resolutions, at least twenty-one days'
notice of every annual general meeting (inclusive of the day of
service but exclusive of the day appointed for holding the meeting)
and at least fourteen days' notice of any other general meeting of
the adjourned meeting of any meeting adjourned sine die (inclusive
of the day of service but exclusive of the day appointed for holding
the meeting) specifying the place, day and hour of such meeting,
and in case of special business the general nature of such business,
shall be given to the members entitled to attend and vote thereat in
manner hereafter mentioned or in such other manner (if any) as may
be prescribed by the Company in general meeting. With the con sent
in writing of all the members for the time being entitled to attend
and vote thereat or of such proportion thereof as is prescribed by
the Statutes a meeting may be convened on a shorter notice than
fourteen days and in any manner they think fit. Every notice
convening an annual general meeting of the Company shall describe
the meeting as an annual general meeting and every notice of @
general meeting shall comply with any requirements of the Statutes
as regards the notification to members of their rights as to the
appointment of proxies.

60. The accidental omission to give any such notice to any member,
or the non-receipt of the same by any member, shall not invalidate
any resolution passed at any such meeting.

2. PROCEEDINGS AT GENERAL MEETINGS

81. The business of an ordinary general meeting shall be to receive
and consider the accounts presented by the Directors and the
reports of the Directors and of ‘he Auditers, to declare dividends,
to elect Directors and Auditors and to vote their remuneration. All
other business transacted at an ordinary meeting, and all business
transacted at an extraordinary meeting, shall be deemed special.

2. Two members present in person or by proxy shall be a quorum
at a general meeting. No business shall be transacted at any
general meeting unless the requisite quorum be present at the
commencement of the business.

g3. If within half-an-hour from the time appointed for ithe meeting a
quorum is not present, the meeting, if convened by or upon the
requisition of members, shall be dissolved. In any other case it
shall be adjourned to the same day in the next week (or if that day
be a holiday to the next working day thereafter), and at the same
time and place as the original meeting. 1f at such adjourned meeting
a quorum Is not present it shall be adjourned sine die,

g4, The Chairman of the Directors shall be entitled to preside at
every general meeting, or if there be no Chairman, or if at any
meeting he shall not be present within fifteen minutes after the time




26

appointed for holding such meeting and willing to preside, the
members present shall choose a Vice-Chairman, and if there be
neither the Chairman nor a Vice-Chairman present and willing to
preside, the members present shall choose another ODirector as
Chairman, or if one Director only be present he shall preside if
willing so to do. 1f no Director is present, or if all the Directors
present decline to preside, then the members present shall choose
one of their number to act as Chairman.

85. The Chairman of a general meeting may, with the consent of the
meeting, adjourn the same from time to time and place to place, but
no business shall be transacted at any adjotirned meeting other than
the business left unfinished at the meeting from which the
adjournment took place.

66. {f and so long as not less than 80 per cent. of the issued
shares of the Company shall be held by any foreign corporation they
shall be entitied by notice in writing, sent either by post or
telegraph so as to reach the registered office of the Company at
least forty-eight hours before the time for which any general meeting
shall have been convened, to require such meeting to be adjourned
for a period not exceeding twenty-eight days either without doing
any business, or without concluding any specified business, and if
such a notice shall be received the meeting shall stand adjourned
accordingly.

67. At every general meeting every resolution (including a special
resolution) submitted shall be determined by a show of hands, uniess
a poll is before or on the declaration of the result of the show of
hands demanded (A} by the Chairman or (B) by three members for
the time being entitled to vote or (C) by any member or members
present in person or by proxy and representing not less than
one-tenth of the total wvoting rights of all the members having the
right to vote at the meeting or (D) by a menber or members holding
shares in the Company conferring a right to wvote at the meeting,
being shares on which an aggregate sum has been paid up equal to
not less than one-tenth of the total sum paid up on all the shares
conferring that right., Unless a poll be so demanded, a wminute
signed as hereinafter mentioned, or a declaration of the Chairman
that a resolution has been carried or in the case of a resolution
requiring any particular majority that it was passed by the requisite
majority, and an entry to that effect in the book of proceedings of
the Company shall be conclusive evidence of the facts, without proof
of the number or proportion of the votes recorded in favour of or
against such resolution.

68. If a poll is demanded as aforesaid, it shall be taken in such
manner and at such time (within twenty-eight days next after the
meeting) and at such place as the Chairman of the wmeeting before
the conclusion of the meeting directs, and either immedliately or after
an interval or adjournment or otherwise, and the result of the poll
shall be deemed to be the resolution of the meeting at which the poll
was demanded. Any poll duly demanded on the election of a
Chairman of a meeting, or any question of adjournment, shall be
taken at the meeting and without adjournment. The fact that a poll
has been demandad shall not prevent the continuance of a meeting
tor the transaction of any business other than the question on which
a poll has been demanded. A demand of a poll may be withdrawn,
and no notice need be given of a poll not taken immediately.
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69. In the case of an equality of votes the Chairman shall, both on
a show of hands and at a poll, have a casting vote in addition to the
vote or votes to which he may be entitled as a member.

70. Minutes shall be made, in books provided for the purpose, of
all resolutions and proceedings of general meetings, and any such
minutes, if signed by the Chairman of the mazeting to which they
refer, or by any person present thereat and appointed by the
Directors to sign the same in his place, shall be received as
conclusive evidence of the facts stated therein.

3. MEETINGS OF CLASSES OF SHAREHOLDERS

71. The hoiders of any class of shares shall have power at any time
and from time to time, and whether before or during liquidation, by
an extraordinary resolution passed at a meeting of such holders, of
which notice specifying the intention to propose such resolution shall
have been duly given, to confirm on behalf of all the holders of
shares of the class any agreement between the Company and any

person purporting to contract on behalf of that class which
consents -

(A) To the issme or creation of any shares ranking egually
with the shares of the class or having any priority thereto whith
could not be issued under the powers hereinbefore contalned without
the consent of all the holders of shares of the class; or

(5} To the abandonment or alteration of any preference,
privilege, priority or special right, whether as regards capital or
dividends, or of any right of voting affecting 'he class of shares, or
to the abandonment of any accrued dividend >r the reducition for
any time or permanently of the dividends rayable thereon or to the
increase for any time or permanently of the dividends payable in
respect of shares entitled to priority as to dividends over shares of
the class: or to the amalgamation into one class of the shares of any
two or more classes, or to the division of shares into shares of
different classes or to any alteration in these Articles, varying or
abrogating or putting an end to any rights or privileges attached to
shares of the class; or

(C) To any scheme for the reduction of capital prejudicially
affecting the class of shares as compared with any other class, and
not otherwise authorised by these Articles; or

(D) To any scheme for the distribution of assets in money or
kind in or before liquidation (though such scheme may not be in
accordance with legal rights) or to any contract for the sale of the
whole or any part of the Company's undertsking or property
determining the manner in which as between the several classes of
shareholders the purchase consideration shall be distributed (though
such distribution may not be in accordance with legal rights); and

(E) Generally, to any alteration, contract, compromise or
arrangement which the persons voting thereon could, if sui juris and
holding all the shares of the class, consent to or enter into;

and an agreement so confirmed shall, subject to the provisions of
section 72 of the Companies Act 1948, be binding upon alfl the
holders of shares of the class, provided that this Article shall not
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be read as implying the necessity for such consent in any tase in
which but for this Article the object of the agreement could have
been effected without it, under the provisions contained in these
Articles. The consent in writing of the holders of three-fourths of
the issued shares of the class shali have the same effect as an
extraordinary resolution passed at a meeting of holders of shares of
the class.

72. Any meeting for the purpose of the last preceding Article shall
be convened and conducted in all respects as nearly as possiple in
the same way as an extraordinary general meeting of the Company,
and the provisions of Article 66 shall apply, mutatis mutandis, to
such meeting, but no memier (not being a Director) shall be entitled
to notice thereof or {not being a Director or the duly appointed
oroxy or representative of a corporation entitled to shares of the
class) shall be entitied to attend thereat, unless he holds shares of
the class intended to be affected by the resolution and (except that
a Chairman, if a Director, may give a casting vote whether a holder
of shares of the class or not) votes shall only be given in raspect of
shares of that class; and at any such meeting or any adjournment
thereof the quorum shall be members holding or representing at least
one-third of the issued shares of the class, and a poll may be
demanded at any such meeting by any three members of the slass
present in person and entitled to vote at the meeting. ’

4. VOTES OF MEMBERS

73. Subject to any special terms as to voting upon which any
shares may have been issued or may for the time being be held,
every member present in person shall upon a show of hands have
one vote and every member present in person or by proxy s hall
upon a poll have onez vote for every share held by him.

74. Any corporation holding shares conferring the right to vote,
may, by resolulion of its directors or other governing body to whom
in accordance with its constitution such powers are delegated,
authorise one or more persons to reprecent it at any meeting or
adjourned meeting of the Company, or meeting or adjourned meeting
of the holders of any class of shares of the Company, but not more
than one sucih representative may be authorised to act in respect of
any holding of shares in the Company of less than oae hundred
thousand and not more than one representative in respect of each
further one hundred thousand shares held by any such corporation.
Any representative so authorised shail be entitied to exercise the
same powers at any such meeting as aforesaid as regarcs the
shares in respect of which he is authorised to act as if he were the
registered holder of such shares including the pow2r to vote on
show of hands. And in the case of a foreign corporation the
Diractors shall, if they shall think fit, be entitled to accept notice
by telegraph of any such resolution as aforusaid or its revocation,
and in any case a notice in writiig purporting to be signed by a
Director or officer of a corporation duly authovised in that behalf
shall be sufficient evidence of such resolution or lts rewvocation,
provided the same is received at the raglstered office of the
Company at least forty-eight hours before the time for holding the
meeting or adjourned meeting at which it is to be acted upon,

75. 1f any registered holder of shares conferring the right to vote
is a lunatic or idiot, his committee, curator bonls or other legal
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curntor may vote at any general mneting or upoht a poll in respect
thereof as if he were the registered holder of such shares, provided
that forty-eight hours at least before the time of holding the meeting
or adjourned meeting (as the case may be) at which such committee,
curator bonis or other legal curator proposes to vote, he shall
satisfy the Diractors that he sustains that character, unless the
Directors shall have previously admitted his right to vote in respect
of such shares.

76. 1f there be joint registered holders of any share or shares
conferring the right to vote, any one of them may vete et any
meeting either in person or by proxy in respect thareof as if he
were the sole registered holder thereof, but in case more than one
of several joint holders be present at a meeting, either in person or
by proxy, that one of ihe persons so present whose name stands
first on the register in respect of such shares shall atone be ertitied
to vote in respect thereof.

77. No member shall be entitled to be present or be reckoned in a
quorum or be entitled to vote, efther personally or by proxy or
otherwise, at any general meeting or upon a poll, or to exercise any
privileges as a member whilst any cali or other sum which shal} be
due and payable by him in respect of any share of which he is the
registered holder remains unpaid.

78. On a poll votes may be given either personally or by proxy.

79. The instrument appointing a proxy shall be in writing under
the hand of the appointor or his attorney, or it such appointor is a
corporation under its common seal or under the hand of its attorney,
or under the hand of some officer duly authorised in that behalf,
and, whether given for a specified meeting or otherwise, shall, as
nearly as circumstances will admit, be in the form or to the effect
following: -

"PROCTER & GAMBLE LIMITED

”ir

"of ,
"heing a member of PROCTER & GAMBLE LIMITED, and
"entitied to votes, hereby

"appoint ,
ﬂof ,
"or failing him, ,
Hof ,

"as my proxy to vote for mz at the (annual or
Yextraordinary, as the case may be) general meeting to be
"held on the day of 18  and
"at any adjournment thereof.

"As witness my hand this day of 1"

80. The instrument appointing a proxy and the power of atlorney
(if any) under which it is signed shall be deposited at the
registered office of the Company not less than forty-eight hours
before the time for holding the meeting or adjourned meeting (as the
case may be) at which the person named in such instrument proposes
to vote, and in default the appointment of the proxy shall not be
treated as valid, but no instrument appointing a proxy shall be valid
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after the expiration of six months from its date except that &any
member residing out of the United Kingdom being an individual
shareholder shall be at liberty to deposit at the office an instrument
appointing a proxy to be valid so long as such member remains out
of the United Kingdom, or being A corporation shall be at liberty to
deposit an instrument appointing a proxy to be valid until revoked.

81. A vote given in accordance with the terms of an instrument
appointing a proxy shall be valid notwithstanding the previous death
of the principal or revocation of the instrument or transfer of the
shares in respect of which it is given unless previous intimation in
writing of the death, revocation or sransfer shall have been received
at the registered office of the Company, provided that in the case of
a foreign corporation the Directors shall be at liberty to accept from
them notice of revocation by telegraph if they shall think fit.

87. The Directors shall be at liberty, at the expense of the
Company, to prepare the issue stamped instruments for the
appointment of proxies, and to send stamped enveiopes to the
members of the Company for the return thereof to the Commany at
the like expense.

Vi. DIRECTORS
1.  NUMBER AND APPOINTMENT OF DIRECTORS

83. The number of Directors shall not be less than three or more
than twenty.

g4. The Directors shall have power at any time and from time to
time to appoint any other person as a Director, either to fill a casual
vacancy or as an addition to the Board, but so that the total
number of Directors shall not at any times exceed the prescribed
maximum number fixed as above, and so thut no such appointment
shall be effective unless two-thirds of the Directors in the United
Kingdom concur therein; but any Director so appointed shall hold
office only until the next following annual general meeting of the
Company, and shall then be eligible for re-election.

85. The Company by special resolution may from time %o time and
wiwhin the limits fixed by these Articles, increase or reduce the
number of Directors then in office, and, upon the passing of any
resolution for an increase, may appoint the additional Director or
Directors necessary to carry the same into effect.

86. The continuing Directors, or the continuing Director If only
one, may act notwithstanding any vacancies on the Becard and
notwithstanding that the number of Directors is less than the
prescribed minimum number, but if there shall at any time be less
than such minimum number the Directors or Director shall forthwith
either appoint the Director or Directors necessary to make up the
minimum number or convene a general meeting of the Company for
the purpose of making such appointment, and so long as there shall
be less than such minimum number of Directors any two members of
the Company may convene d general meeting for the purpose of
raising the number to the , sseribed minimum number, such meeting
to be held at some place within a mile of the registered office of the
Company.
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87. The Company in general meeting may, as spe=ial business,
appoint a Director to fill a casual vacancy not filled by the
Directors. or when such appointment becomes necessary to raise the
number of Directors to tha prescribed minimum number.

84, No person shall, unless recommended by the Directors for
election, be eligible for election to the office of Director at any
genera! meeting (not being a meeting convened for raising the
number of Directors to the prescribed minimum number) unless at
{east seven days and not more than fourteen days before ths meeting
there shall have been left at the registered office of the Company 2
notice of the intention to propose him, and a notice in writing by
the person to be propesed ¢f his willingnhess to act,

2.  QUALIFICATION AND REMUNERATION OF DIRECTORS

83. A Director shall not be required %o hold any shareholding or
other qualification.

80. The Directors (other than salaried Directors) .hall be paid out
of the funds of the Company such remuneration as may from time to
time be determined in general meeting, and such remuneration shall
be divided among the Directers (other than salaried Directors) in
such proportion and manner as the Directors shall decide. Any
Director {other than s salaried Diractor) holding office for part of a
year shall be entitled to a proportionate part of such remuneration,
The Directors shall also be paid by the Gompany all travelling and
hotel expenses incurred by them in attending meetings of the
Company or of Diracters or of committees of Directors or otherwise
in connection with the Company's business.

3. DISQUALIFICATION OF DIRECTORS
91. The office of a Director shall ipso facto be vacated:-

(A) f a receiving order is made against him or he makes any
arrangement or composition with his creditors.

{B) If he becomes of unsound mind.

(C) If he is absint from the meetings of the Directors
continuously during a puriod of six months without special leave of
absence from the Directors, and they pass a resofution that he has
by reason of such absence vacated his office.

(D) tf he is prohikited from being a Director by any order
made under the Statutes.

(E) If by notice in writing given to the Company he resigns
his office.

92. Any Director may enter into and be interasted in any contract
with the Company, or any operation or business undertaken or
assisted by it or in which it is interested, nor shall any Director be
liable to account fo the Company for any profit realised by any such
contract, operation or business by reason only of such Director
hoiding that office or of the fiduciary relation thereby established,
but the nature of his interest must be declared by him at a meeting
of the Directors of the Company. In the case of a proposed contract
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not at the date of that meeting be interested in the proposed
contract, at the next meeting of the Directors hald after he became
so interested, and in 3 case where the Director becomes interested
in a contract after it is made, the said declaration shall be made at
the first rmeeting of the Directors held after the Director becomes so
intarested. For the purpose of this Article a general notice given to

as interested in any contract which may, after the date of the
notice, be made with that corporation or firm shali be deemed to be
a sufficient declaration of interest in relation to any contract so
made. in no case shall the Director interested vote g5 a Director
upon any question relating to such contract, operation or business,
and if he does vote his vote shall mot be counted, but this
prohibition against voting shall pot apply to any contract far the
acquisition from 3 Director of any shares held by him in a company

any of them may be Directors or members, or to any resolution to
allot obligations of op shares in the Company to any Director of the
Company, or to any matier or thing in connection with or arising out
of or consequent Upon any such resofution, or to any agreement to
Pay to him cowmmission in respect of Hhijs subscription of such
obligations or shares, and it may at any time or times be suspended
or reiaxed to any extent by : general meeting. A Director may hold
any other office or place of profit under the Company, other than
that of Auditor, in conjunction with his Dirsctorship, and may be
appointed thereto upon such terms as to remunerstion, tenure of
office and otherwise as may be arranged by the Directors.

4. REMOVAL OF DI RECTORS

93. The Company may, by ordinary resolution of which special
notice has been given in accordance with section 142 of the
Companies A<t 1948, remove any Direttor before the expiration of his
period of office notwithstanding anyching in these Apticles or in any
agreement between the Company snd such Divector, Such removal
shall be without prejudice to any claim such Director may have for
damages for bresch of any contract of service between him and tha
Company.

84. The Company may by ordinary resolution appoint ancther
potson in place of 3 Director removed from office under the
immediatefy treceding Articte, and without prejudice to the powers of
the Directors under Article 84 +he Company in geeieral meeting may
appoint sny person fo be a Director either to fill 3 casual vacancy or
as an additiona! Director,

5. PROCEEDINGS OF DIRECTORS

893. The Directors nay meet together for the dispatch of business,
adjourn and stherwisa regulate thejr meetings as they think fit, and
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may determine the cjuorum necessary for the transaction of business.
Until otherwise determined fthree Directors shall be a quorum.

Director may at any time, on giving notice to the Secretary, and the
Secretary, upon the request of a Director, shall convene a meeting
of the Directors. Questions arising at any meeting shall be decided

by a majority of votes of the Directors present, It shall not be
necessary to give notice of a meeting of Directors to any Director
who is out of the United Kingdom.

a Chairman and Vice-Chairmen of their

meetings, and determine the period for which each of them is to hold
office. The Chairman shall preside at all meetings of the Directors,
but if at any time there is no Chairman, of if at any meeting the
Chairman be not present within five minutes after the time appointed
for holding the same and willing to preside, one of the
Vice-Chairman (if any) shall preside at the same; but if there be no
Chairman or Vice-Chairman, or if at any meeting neither the
Chairman nor any Vice-Chairman be present within five minutes after
the vime appointed for holding the same and willing to preside, the
Directors present shall choose some other of their number to be

Chairman of such meeting.

96. The Directors may elect

g7. A meeting of the Directors for the time being properly

summoned at which a quorum is present chali be competent .to
exercise all or any of the powers, authorities and discretions by or
under these Articles vested in or exercisable by the Directors
generally, but the provisions of this Article shall be without
prejudice to the powers of a cole continuing Director.

r powers (other than the

g98. The Directors may delegate any of thei
powers to borrow and make calls) to committees consisting of such
member or members of their body and such cther persons as they
think fit. Any committez soO formed shall in the axercise of the
power SO delegated conform to any regulations which may from time

to time be imposed on them by the Directors.

g9. Subject to any such regulations and to the provisions of these
Chairman of and otherwise reguiate

presents a committee may elect a
their meetings. If there be no such Chairman, or if he is not

present at the time appointed for holding a meeting and willing to
preside, the members present shall choose one of their number to be

Chairman of such meeting. A coramittee may meet and adjourn as
arising at any meeting shall be

they think proper. Questions
of votes of the members present, and in

determined by a majority
case of an equality of votes at a meeting the Chairman shall have a

second or casting vote.
100. All acts done at any meeting of the Directers, or of a commitiee
acting as @ Director, shall

of Directors, or by any person
ds be discovered that there was

notwithstanding that it shall afterwar
some defect in the appointment of such Directors or person acting as

aforesaid, or any of them, or tnat they or any of then waere
disqualified, be as valid as if every such person had been duly

appointed and was qualified to be a Director.

in writing signed by all the Directors shall be as
as if it had been passed at a meeting of the
d consiituted.

101. A resolution
valid and effectual
Directors duly called an
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102. The Directors shall cause minutes to be made, in books
provided for the purpose, of all resolutions and proceedings of
meetings of the Directors or committees of Directors, and any such
minutes, if signed by any person purporting to be the Chairman of
the meeting to which they relate or at which they are read, shall be
received as conclusive evidence of the facts thereln stated, They
shall also cause a register of Directors to be kept in accordance with
the Statutes.

6. POWERS OF DIRECTORS

103. The management of the business and control of the Company
shall be vested in the Directors, who, in addition to the powers and
authorities by these Articles expressly conferred upon them, may
exercise all such powers and de all such acts and things as may be
exercised or done by the Company, and are not hereby or by the
Statutes expressly directly or required to be exercised or done by
the Company in general meeting, subject nevertheless to any
regulations from time to time made by the Company in general
meeting, but so that no such regulations shall invalidate any prior
act of the Directors which would have been valid if no such
regulations had been made.

104. Without prejudice to the gereral power conferred by the last
preceding Article and fto the other powers conferred by these
Articles, the Directors shall have the following powers, that is to
say, power -

(A) To pay the costs, charges and expenses preliminary to the
promotion, formation, establishment and registration of any company
promoted by the Company under the powers contained in the
Memorandum of Association of the Company.

(B) To purchase or otherwise acquire for the Company any
property, rights or privileges which the Company is authorised to
acquire at such price and generally on such terms and conditions as
they think fit.

(C) To secure the fulfilment of any contracts or engagements
entered into by the Company by mortgage or charge of all or any
part of the undertaking and property of the Company and its
uncalled capital, or in such other manier as they think fit,

(D) To appoint, remove or suspend managers, secretaries,
officers, clerks, agents and servants, and %o determime their Jduties
and fix their salaries or emoluments.

(E) To appoint any person or persons, whether incorporated
or not, to accept and hold in trust for the Company any property
belonging to the Company, ot in which it is interested, and to
execute and do all such deeds and things as may be requisite in
relation to any such trust, and to provide for the remuneration of
such trustee or trustees.

(F) To make, draw, accept and endorse promissory notes, bllls
of exchange, cheques and other mercantile and negotiable
instruments, provided that every promissory note, bill of exchange,
cheque or other mercantile or negotiable instrument made, drawn,
accepted or endorsed shall be signed by such persen or persons as
the Directors may appoint for such purpose,
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{G} To institute, conduct, defend, compound and abandon any
legal proceedings by or against the Company or its c¢fficers, or
otherwise concerning the affairs of the Company, and also to
compound and allow time for payment or satisfaction of any debts
and of any claims or demands by or against the Company,

(H) To refer any claims and demands by or against the
Company to arbitration, and observe and perform or resist the
awards.

(1) To make and give receipts, releases and other discharges
for money payable to the Company, and for the claims and demands
of the Company.

(J) To invest and deal with any of the moneys of the
Company not immediately required for the purposes thereof upon
such investments and in such manner as they may think fit, and
from time to time deal with, vary or realise such investments,
provided that the funds of thz Company shall not, except as
otherwise provided by section 54 of the Companies Act 1948, be
expended in the purchase or lent upon the security of its own
shares.

(K} To appoint any persons to be the attorneys or agents of
the Company, and with such powers and upon such terms as may be
thought fit.

(L) To give to any Director who shall be called upon to
perform any special or extraordinary services or to go or reside
abroad C(either in addition to or substitution for the remuneration
provided for the UDirectors by these Articles) such special
remuneration either by way of a fixed sum or percentage on profits
or otherwise as may be thought fit.

{M) To execute in the name and on behaif of the Company in
favour of any Director or other person who may incur or be about to
incur any personal lability for the benefit of the Company such
mortgages of all or any part of the undertaking and property of the
Company and its uncalled capital as they may think fit.

{N) To give to any officer or other person employed by the
Company a commission on the profits of any particular business or
transaction, or a share in tha general profits of the Company, such
commission or share of profits to be treated as part of the working
expenses of the Company,

(O) From time to time to make, vary and repeal byelaws for
the regulation of the business of the Company, its officers and
servants.

(P) To enter into all such negotiations and contracts, and
rescind and vary all such confracts and execute and do all such
acts, deeds and things in the name and on behalf of the Company as
they may consider expedient, for or in relation to any of the matters
aforesaid or otherwise for the purposes of the Company.

105. Without prejudice to the scope of the general powers
hereinbefore conferred on the Directors, they may, in the event of
afl or any of the property of the Company being invested in or
consisting of shares, stock or other Interests in any corporation,
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exercise all or any of the rights,

powers and discretions which may for the time being be vested in
the Company, or any person on trust for it, as @ shareholder or
stockholder of, or as being otherwise interested in, such corporation
in such manner in all respects as the Directors may think fit, and
they may act as directors of any such corporation or of any company
promoted by this Company, and retain for their own benefit any
remuneration received by them in such last-mentioned capacity.

whether foreign or otherwise,

me to time by resolution appoint 3
and any person so appointed

106. The Directors may from ti
be deemed during the term

temporary substitute for the Secretary,
shall, for the purpose of these Articles,
of his appointment to be the Secretary.

7. MANAGING DIRECTORS

may from time to time appoint any one or more of
their body to be Managing Director or Managing Directors of the
Company, either for 2 fixed time or without limitation as to the
period for which he or they is or are to hold such office, and may

107. The Directors

(subject to the provisions of any agreement between him or them and
the Company) from time to time remove oOF dismiss him or them from
office and appoint another or others in his or their place or places.

o the provisions of any
be subject to the same

108. A Managing Director shall, subject t
as the other Directors of

contract between him and the Company,

provisions as to resignation and removal
the Company, and if he cease to hold the office of Director from any
cause, he shall ipso facto and immediately cease to be a Managing
Director. The remova of a salaried Managing Director from his
office as a Director shall not prejudice any claim for wrongful

dismissal.

108. The Directors may from time to time entrust to and confer upon
a Managing Director for the time being such of the powers
axercisable under these Articles by the Directors as they may think
fit, including the power to sub-delegate the exercise of such
powers, and may confer such powers for such time and fto be
exercised for such objects and purposes. and upon such terms and

ey may think expedient,

conditions, and with such restrictions as th
and they may confer such powers either coflaterally with or to the

exclusion of and in substitution for all or any of the powers of the
Directors in that behalf, and may from time to time revoke,

withdraw, alter or vary all or any of such powers.
g. THE SEAL

i provide for the safe custody of the seal of
the Company, and it shall not be affixed to any instrument except
by the authority of a resolution of the Directors or of a committee of
Directors duly authorised by the Directors. Any document to which
the seal of the Company i all be signed by one Director
and countersigned by the Secretary or some other person appointed

by the Directors.

110. The Directors shal

9. LOCAL MANAGEMENT

ovide for the management

m time to time pr
in such

111. The Directors may fro
fairs of the Company abroad

and transaction of the af
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manner as they think fit, and the provisions contained in the three
next following Articles shall be without prejudice to the general
powers conferred by this Article.

112. The Directors from time to time and at any time may establish
in any part of the world any local board or agency for managing any
of the affairs of the Company abroad, and may appoint any persons
to be members of such local board or manager® or agents, and wmay
fix their remuneration, and the Directors from time to time, and at
any time, may delegate to any person S0 appointed any of the
powers, authorities and discretions for the time being vested in the
Directors, other than their powers to make calls, and may authorise
the members for the time being of any such local board or any of
them to fill up any vacancies therein and to act notwithstanding
vacancies, and any such appointment or delegation may be made on
such terms and subject to such conditions as the Directors may think
fit, and the Directors may at any time remove any person so
appointed and may annul or vary any such delegeation.

113. The Directors may at any time and from time to time by power
of attorney under the seal of the Company appoint any person or
persons to be the attorney or attorneys of the Company for such
purposes, and with such powers, authorities and discretions (not
exceeding those vested in or exercisable by ihe Directors under
these presents) and for such period and subject to such conditions
as the Directors may from time fo time think fit, and any such
appointment may (if the Directors think fit) be made in favour of the
members or any of the members of any local board established as
aforesaid or in favour of any corporation or of the meml 2rs,
directors, nominees or managers of any corporation or firn  or
otherwise in favour of any fluctuating body of persons whether
nominated directly or indirectly by the Directors, and any such
power of attorney may contain such powers for the protection or
convenience of persons dealing with such attorney as the Directors
may think fit.

114. Any such delegates or attorneys as aforesaid may be authorised
by the Directors to sub-delegate all or any of the powers,
authorities and discretions for the time being wvested in them.
115. The Company may exercise the powers conferred by section 3
of tha Companies Act 1948, and such powers shall accordingly be
vested in the Directors.

Vii. ACCARUNTS AND DIVIDENDS

1. ACCOUNTS

116. The Directors shall cause true accounts to be kept -

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

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

(C) Of the assets and liabilities of the Company.
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117. Except by the authority of the Statutes or the Directors or of 2
general meeting no member (other than a Director) shall be entitled
as such to inspect any books or papers of the Company other than
the minutes of proceedings of any general meeting of the Company,
the register of mewbers or mortgages, and copies of the instruments

creating any mortgage or charge requiring registration under the
Statutes.

118. The Directors shall from time to time in accordance with
sections 148 and 150 of the Companies Act 1948 cause tn be prepared
and to be laid before the Company in general meeting such profit
and loss accounts, balance sheets, group accounts (if any) and
reports as are referrec {o in those sections,

119. A copy of every balance sheet (including every document
required by law to be annexed thereto) which is to be iaid before
the Company in general meeting together with a copy of the
Auditors' reports, shall not less than twenty-one days before the
date of the meeting be sent to every member of and every holder of
debentures of the Company and to every person registered under
Article 37. Provided that this Article shall not require a copy of
those documents to be sent to any person of whose address the
Company is not zware or to more than one of the joint holders of
any shares or debentures, :

2. AUDIT

120. Auditors shall be appointed and their duties regulated in the
manner provided by the Statutes.

3. RESERVE

121. The Direstors may, before recommending any dividends whether
preferential or otherwise, carry to reserve out of the profits of the
Company such sum as they think proper. The reserve may be
applied from time to time in such manner as the Directors shall
determine for meeting depreciation or contingencies, or for special
dividends or bonuses or for equalising dividends, or for repairing,
improving or maintsining any of the property of the Company, or for
such other purposes as the Directors may think conducive to the
objects of the Company or any of them. the Directors may divide
the reserve into such special funds as they think fit, and may
consolidate into one fund any special funds or any parts of any
special funds into which the reserve may have been divided as they
think fit, with full power to employ the whole or any part of the
assats constituting the reserve in the business of the Company
without being under any obligation to keep the same separate from
the other assets of the Company. The Directors may also, without
placing the same to reserve, carry over any profits which they may
think it not prudent to divide, The reserve or any profits carried
forward or any part thereof may be capitalised in any manner
provided by the next succeeding Article.

122. (1) Subjest to any necessary sanction or authority being
obtained, on the recommendation of the Directors the Company may
at any time and from time to time by resolution direct the
capitalisation of any profits of the Company not required for the time
being for payment of dividend upon any preference shares of the
Company or other shares issued upon special conditions, whether
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such profits are standing to the credit of reserve or otherwise, by
the appropriation thereof to the holders of the ordinary shares of
the Company, on the footing that the same shall not be paid in cash
but be applied (A) in the payment up in full at par of shares,
debentures or debenture stock of the Company to be distributed
credited as fully paid among the holders of the ordinary shares; or
(B) in crediting any ordinary shares which have been issued and
are not fully =aid mith the whole or any part of the sums remaining
unpaid thereon. Prosided that a share premium account and =a
capital redemption reserve fund may for the purposes of this Article
only be applied in the paying up of unissued shares to be issued to
members of the Company as fully paid shares. Where any difficulty
arises in regard to the distribution the Directors may settle the same
as they think expedient, and in particular may issue fractional
certificates and generally may make such arrangements for the
acceptance, allotment and sale of such shares, debentures or
debenture stock and fractional certificates and generally may make
such arrangements for the acceptance, allotment and sale of such
shares, debentures or debenture stock and fractional certificates and
otherwise as they may think fit.

{2) In cases where some of the ordinary shares are fully and
others are partly paid only, such capitalisation may be effected by
the distribution of fully paid shares or debentures or debenture
stock in respect of the fully paid shares, and by crediting the
partly paid shares with the whole or part of the unpaid [isbility
thereon, but so that as between the holders of the fully paid shares
and the partly paid shares the sums so applied in the payment up of
such shares or debentures or debenture stock and in the
extinguishment or diminution of the liability on the partly paid
shares shall be applied pro rata in proportion to the nominal amounts
of the shares then already fully paid, and the nominal amounts then
already paid or credited as paid on the partly paid shares.

(3) A proper contract where necessary shall be filed in
accordance with the Statutes, and the Directors may appoint any
person to sign such contract on behalf of the members participating
in such distribution or whose shares shall be so credited as fully or
pa. ly paid, and such appointment shall be effective, and the
contract may provide for the acceptance by such members of the
shares to be alfotted to them respectively or (as the case may be) of
the sums so to be credited as paid on the shares then already held
by them respectively in satisfaction of their claims in respect of the
sum so capitalised.

(4) If the necessary consent by extraordinary resolution
passed at separate meetings of the holders of the vavious classes of
sharcs affected is obtained and the Company by extraordinary
resolution so determine, the shares, debentures or debenture stock
arising from any such capitalisation may notwithstanding any other
provisions contained in these Articles be allotted to the holders of
any class of shares as the consideration for the alteration or
abrogation of the preferential or special rights attached to shares of
that class. This Article is subject to any special conditions which
may be attached to any shares hereafter issued.

4. DIVIDENDS

123. The Company may in general meeting declare a dividend to be
paid to the members according to their rights and interests in the
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profits, but no larger dividend shall be declared than s
recommended by the Directors.

124. The declaration of the Directors as to the amount of the net
profits of the Company from time to time shali be conclusive,

125, The Directors may from time to time pay to the members such
interim dividends as in their judgment are justified by the position
of the Company.

126. The Directors may retain any dividends or in.” meits of
interest on which the Company has a lien, and may appiy the same

in or towards satisfaction of the debts, liabilities or engagements in
respect of which the lien exists.

127. The Directors may retain the dividends or instalments of
interest payable upon shares in respect of which any person is
under the provisions as to the transmission of shares hereinbefore
contained entitled to become a member, or which any person under
those provisions is entitled to transfer, until such person shall
become a member in respect of such shares or shall duly transfer
the same.

128, Every dividend and instalment of interest shall belong and be
paid subject to the Company's lien (if any) to those members who
shall be the registered holders of the shares at the date of the
meeting or adjourned meeting at which such dividend shall be
declared, or at the date at which such interest shall be made
payable respectively, notwithstanding any subsequent transfer or
transmission of the shares.

129. No dividend or bonus shaff, except with the consent of a
general meeting, bear interest against the Company.

130. Notice of any dividend which may have been declared shall be
given to the members antitled to participate therein in  wanner
hereinafter prescribed.

i31. All dividends unclaimed for one vyear, after having been
declared, may be invested or otherwise made use of by the Directors
for the benefit of the Company until claimed, and all dividends
unclaimed for five years after having been declared may be forfeited
by the Directors for the benefit of the Company.

132. Until otherwise directed in writing, any dividend, bonus or
interest payable in cash to the holders of registered shares shall be
paid by cheque or warrant sent through the post directed to the
holder at his registered address, or in the case of joint holders
directed to the holder whose name stands first in the register in
respect of the shares at his registered address, and the Company
shall not be responsible for any loss arising in respect of such
transmission.

133. A general meeting declaring a dividend may direct paymant of
such dividend wholly or in part by the distribution of specific assets
or of paid-up shares, debentures or Aebenture stock of the
Company, or in any of such ways, and the Directors shal} glve
offect to such resolution, provided that nothing herein contained
shall be deemed to authorise the issue of any share at a discount
{save in accordance with the provisions of the Statutes).
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viit.  NOTICES

134, A notice may, subject to the next succeeding Article, be served
by the Company upon any member, either personally, or, in the case
of a registered holder, by sending it through the post in a prepaid
letter addressed to such member at his registered address in the
United Kingdom.

135. Any registered member vesiding out of the United Kingdom may
from time to time notify to the Company ah address in the United
Kingdom at which all notices wmay be served upon him, and all
notices served at such address shall be deemed well served. i he
shall not have named such address he shall not be entitled to any
notices. Provided that if and so long as 80 per cent. of the issued
shares of the Company are held by any forelgn corporation notice
chall be served upon them in the following manner, viz., (1) by
~nating the same in a prepaid letter addressed to such corpotation at
.+ :ddress whether in the United Kingdom or abroad as they may
me to time notify to the Company, and it shall suffice if such

. r.q wut into the post on such day as would ensure service in

. oace with the requirements of these Articles and the Statutes
-+ .+ Toreign corporation had a registered address in the United
Kimgdom, and, in the case of a notice of meeting, (2) by
despatching by telegraph on the same day as such prepaid letter as
aforesaid is put into the post a message directed to the same address
stating the place, day and hour of the meeting, and stating in

general the nature of the business proposed to be transacted
at suciy 3

136, £ ' , directed to be given to the members shall with
resyec share held by joint registered holders be given to the
person : ¢ smed in the register of members in respect of those

chares, and notice so given shall be deemed to be notice to all the
holders of such share.

137. Any notice if served by post shall be deemed to have been
served at the expiration of twenty-four hours after the letter
containing the same is posted, and in proving such service it shail
be sufficient to prove that the letter containing the same was
properly addressed and put into the post office. Any notice served
by advertisement shall be deemed to have been served before n~on
on the day of publication of the paper in which it appears.

138. Every executor, administrator or trustee in bankruptey of any
member, and every person who by transfer, operation of faw or
other means whatsoever, shall become entitled to any share, shall be
bound vy every hotice in respect of such share which, previously to
his name being entered in the register, shall have been duly given
to the person from whom he derives his title, and if such person
was not entitled to any notice shall be so bound without any notice
whatsoover.

139. Any notice or document given, delivered or sent by post to or
left at the registered address of any member, in pursuance of these
Articles shall, notwithstanding such member be then deceased, and
whether or not the Company has notice of his decease, be deemed
duly served in respect of any shares held by such member, whether
solely or jointly with other persons, until some other person shall be
registered in his stead as the holder or joint holder thereof, and
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such service shall for all purposes of these Articles be deemed a
sufficient service of such notice or document on his heirs, executors
or administrators, and all persons (if any) jointly entitled with him
to any such shares.

1X.  WINDING UP

140. If the Company shall be sound up (whether the liquidation is
altogether wvoluntary, under supervision or by the Court) the
liquidator may with the authority of an extraordinary resolution
divide among the members in specie or in kind the whole or any part
of the assets of the Company, and whether or not the assets shall
consist of property of one kind or shall consist of properties of
different kinds, and may for such purpose set such value as he
deems fair upon any one or more class or classes of property, and
may determine how such division shall be carried out as between the
members or different classes of members, and the liguidator may,
with the like authority, vest any part of the assets in trustees upon
such trusts for the benefit of members as the liguidator with the like
authority shall think fi.. Any such resolution may provide for and
sanction a distribution of any specific assels amongst different
classes of members otherwise than in accordance with their existing
rights, but each member shall in that event have a right of dissent
and other ancillary rights in the same manner as if such resolution
were a special resofution passed pursuant to section 287 of the
Companies Act 1948.

¥. SALE

1471. iIn the case of a sale by the liquidator under the Statutes the
liquidator may by the contract of sale agree so as to bind all the
members for the issus or allotment to the members direct of the
proceeds of sale in proportion to their respective interests in the
Company, and may further by the contract limit a time at the
expiration of which obligations or shares not accepted or required to
be sold shall be deemed to have been irrevogably refused and be at
the disposal of the Company.

142. The power of sale of the liquidator shall include a power with
the sanction of a special resolution to sell wholly or partially for the
debentures, debenture stock or other obligations of another
company, either then already constituted or about to be constituted
for the purpose of carrying out the sale.

Xi. INDEMNITY

143. Every Director, Manager and c(fficer of the Company, and any
person (whether an officer of the Company or not) employed by the
Company as Auditor shall be indemnified by the Company against
any liability incurred by him in relation to the Company in defending
any proceedings, whether civil or criminal, in which judgment Is
given in his favour or in which he is acquitted, or In conhection with
any application under section 448 of the Companies Act 1948, or
any similar statutory provision for the time being in force in vhich
ralief is granted to him by the Court, and he shall also be
indemnified by the Company against any other liability in relation to
the Company which by virtue of any rule of law would otherwise
attach to him except in so far as such last-mentioned indemnity may
(izy virtue of the Statutes) be void in respect of any negligence,
disfarlt, breach of duty or breach of trust,
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