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Memotanonin of Flssociation

OF o

SLAZENGERS, LIMITED.

N T T T S RS

1. The name of the Company is ¢ Suazxars, Limreen.”

e e ey e

-

;. 2. The Rogistered Offlce of the Company will be situate in
i England,

i" . . . .

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

(a.) To enter intoand carry into efllect, with such modifientions
(if any) as may be agreed upon, the agreement mentioned
in Clause § of the Company’s Articles of Association :

(8.) To carry on the business of manufacturers of and dealers
_in apparatus, implements, {abries, appliances, machinery,
tools and articles of all kinds capable of being used for or

in connection with sports, games, g}ll_l_l]___ﬂﬂljcs, pastimes and
outdoor and indoor purstlts of every deseription, including
leather, felt, rubber, gutta-percha, waterproof and all

other articles and things of any kind which the Compa ?\r.._..,.,- s
'« 2108 1 |[REGISTERED!
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may consider that dealers in or purchasers of any such
goods as aforesaid may require or may have facilities
for selling or using or may be likely to buy:

(¢.) To buy, sell, 1'epui1": alter and deal in apparatus,
machinery, materials and articles of all kinds whick shall
be eapable of being used for the purposes of any business
herein mentioned or likely to be requived by customers of
any such business:

(».) To promote, conduct, control, carry on, assist, take part
in, and to give or contribute towards the provision of
prizes, awards and distributions for or in connection with
or meke any contribution in money or kind directly or
indivectly to or in connection with -any exhibition, show,
match, competion, contest, gume, sport, gathering, clab
or publication where so doing is considered likely to

. advance directly or indirectly the interests of the Compnny,
and to lend money or to guatantee the obligntions of any
compauy, body or person in any case in which it mpy
appenr directly or it directly conducive to the interests of
the Company so to do :

-n§

el

(e.) To subscribe to, become o member of and co-operate with
any other company ov association, whether incorporated
or not, whose objects are altogether or in purt similar to
those of the Company :

(r.) To adopt all such means of making known or attracting
attention to the business of the Company as muy seem
expedient, and in particular by the publication of printed
and other matter of all kinds, and the granting of prizes,
premiums, rewards and bonuses, whether in connection
with competitions of any kind or otherwise:

(c.) To carry on nny other bunsiness which may seem to the
Company capable of Leing conveniently carried on in
connection with any business which the Company is
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authorised to earry on, of may seem to the Company
calenlated directly or indivectly to benefit this Company
or to enhance the value of or render profitable any of the
Company's properties or rights:

() To acquire and carry on all or any part of the business or
property, and to undevtake any Jiabilities of any person,
firin, association or company possessed of property suilable
for any of the purposes of this Company, o carrying on
any business which this Company is nuthorised to carry
on, aid as the consideration for the same to pay cash or
to issuc any shares, stocks or obligations of this Compeny:

(r.) lo ‘entor into partnership or into any 'u'mnrremonh for
" S]lm‘lnﬂ‘ proﬁts, anion of intevest, joint adventure, reciproenl
concessmns or co-operation with any person or company
cnrrymn' on, engaged in, or about to carry on or engage

" in, ary business or transection which the Company is
nuthom;sed to carry on or engnge in, or any business or

- v
N transucuon “capablc of being conducted, so as directly or

indifectly to benefit this Comptmy, nnd to take or other-
wise acquire and hold, sell, re-issuc ov otherwise dgal with
shares.or stock in or scenrities or obligations of, and to
subsidise_or otherwise assist any such company, and to
gamantee the principal or interest of any such sccurities
or obligations, or any dividends upon any such shares or
stock':

. ! ‘

(5.) To purchase, take on lerse or in exchange, hire or other-
wise acquire any resl or personal property, rights or
privileges which the Company may think suitable or
convenient for any purposes of its business ; and to erect
and construct buildings and works of all kinds :

(1) To apply for, purchase or otherwise acquire any
patents, licenses and like vights, conferring an exclusive
or non-exclusive or limited right to use, or any secret or
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onther information as to any invention whicl: may scem
capable of being used for any of the pnrposes of the
Company, or the acquisition of which may seem caleulated
directly or indirectly to henefit this Com pany, and to use,
exercise, develop, grant licenses in respect of, or otherwise
turn to account the rights and information so acquired :

To purchase, subscribe For or otherwise acquire, and to
held the shares, stocks or obligations of any CoORIPANy, in
the United Kingdom or elsewhere, and upon o distribution
of assets or division of profits to distribute any such
shures, stocks or obligations amongst the Members of this
Company in kind:

M) To borrow ov raise or secure the payment of monev and
H

(w.)

(0.)

(¥.)

for those or other purposes to mortgage or cherge the
undertaking and all or any partof the property and rights
of the Company, present or nfter acquived, including un-
called cnpital, and to create, issue, make, draw, accept and
negotinte perpetual or redecmable debentures or debenture
stock, bonds or other obligations, bills of exchange,
promissory notes or other negotwble instruments:

To lend money to such persons, upon such terms and
subject to such conditions ns muy seem oxpedient :

To sell, let, develop, dispose of or otherwise dea with the
undertaking, or all op any part of the property of the
Company, upon any terms, with power to accept as the
considoration any shaves, stocks or obligations of or
interest in any other company:

To poy onut of the Funds of the Company all expenses
which the Company may lawfully pay of or incident
to the formation, registration and advertising of or
raising money for the Company and the issne of its
capital, including brokerage and commissions for obtaining
applications for or taking, placing or underwriting shares,



(2.)

(x.)

(u.) To do alt such other things as are incidental or conducive

4. T

2108
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debentures or debenture stock, and to apply at the cost
of the Company to Parlisment for any extension of the

Company’s powers :

To enter into any arrangement with any governments or
authority, supreme, municipal, Jocal or otherwise, and to
obtain from any such government or authority any rights,
concessions and privileges that may seem conducive to the
Company’s objects or any of them: :

To establish and support, or aid in the establishment and
sapport of associntions, institutions and convenietces
ealculnated to banefit any of the employces or ex-employees
of the Company, or the dependents or conneetions of suclh
persons, and to grant bonuses, pensions and allowances,
and to make payments towards insurance, and to subseribe
or guarantee money for charitable or benevolent objects, or
for any exhibition, or for any public, genernl or useful
object:

I'o promote any company or compaaies for the purpose of
its or their ncquiving all or any of :the property, rights and
linbilities of the Company, or for any other purpose which
may seem divectly o indirectly ealeulated to benefit this
Company, and to pay all the expenses of or incident to

such promotion :

To carry out all or any of the foregoing objects as
principals or agents, or in partnership or conjunction with
any other person, firm, agsociation or company, or by
menns of any subsidiary or auxilinry company, and in any

part of the world :

to the attainment of the above ohjects.

he linbility of the Members is limited.

e e
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8. The capital of the Company is £263,000, divided into 265,000
shaves of £1 each, with power to incrense and with power from time to
time to issue any shares of the originnl or new eapital with any
preference or priority in the puyment of dividends or the distribution
of assets, or otherwise, over any other shares, whether ordinary or
preference, and whether issued or not, and to vary the regulations
of the Company as far s necessary to give effect to any such preference
o priority, and upon the subdivision of s shere, to apportion the right
to participate in profits or surplus assets, or the right to vote in any
manner as between the shares resulting from such subdivision.

Witn
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W, the several persons whose names and addresses are subscribed,
are desivous of being formed into 2 Company in purswance
of this Memorandum of Associafion, and we respectively agree to
take the number of shares in the capital of the Company set

opposite our respective names.

Names, Addresses, and Descriptions of Subscribers.

Number of
Shares

taken by each

Subseriber.

—
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9
Dated the Z2= day of May, 1911

Witness to the above Signatures—
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COMPANIES (CONSOLIDATION) ACT, 1808,

COMPANY LIMITED BY SHARES.

Elrticles of Zlssociation

or

SLAZENGERS, LIMITED.

I—PRELIMINARY,

1. The regulations contained in Table “A” of the First

Schedule to “ The Companies (Consolidation) Act, 1908,” shall not
apply to this Company, but the following shall be the regulntions of]

the Company.

2. In the consiruetion of these Articles the following words

-ty

REGISTERED

80290

23 MAY 191

shall have the respective mennings lereby assigned to them, unless
there be something in the context inconsistent thevewith:—

(o) Words dencting the singular number only shall include
the plural number also, and vice versd:

(5.) Words denoting the masenline gender only shall include
the feminine gender also:

(c.) Words denoting persons only shall include corporations:

(p.) “ Extroordinary Resolution shall, in the case of a

meeting of the holders of any class of sharcs, mean a

2408 3

T
ST

y

. ' o e o *
ARt 4

C X Sl it

v W A

Lo
LS

~d

n



10

resolution passed by a majority consisting of not less
than three-fourths of the votes given upon the resolution:

(n.) “ Month” shall mean a calendar month.

3. The Company shall forthwith enter into an agreement
with Albert Egerton Legh Slazenger, in the terms of the
Avaft which, for the purposes of identification, has been initialled
by two of the subscribers to the Memorandum of Association, and
the Bomrd shall carry the same into effect, subject to any modifi-
cations thereof which the Board may approve: Provided always that
the Board shall not prior to the Statutory Meeting of the Company
vary the terms of the said agrecment except subject to the approval
of such meeting.

I1.—CAPITAL.
1., SHARES,

4, 'The 100,000 shaves of the original eapital, numbered 1 to
100,000 inclusive, shall be preference ghares, and the 105,000 shaves,
numbered 100,001 to 265,000 inclusive, shall be ordinary shares.
Tinch class of shaves shall respectively be entitled to.rank for the
purposes of dividend in the manner hereinafter declared.

5. In the event of the winding up of the Compuny, the holders
of the preference shares shall be entitled to veceive in full, out of
the assets of the Company, the mmounts paid up on such shares,
together with a sum equivalent to any arrenrs of dividends, whether
declared or undeclared, down to the commencement of the winding
up, in priority to the claims of the holders of the ordinary shares to
be paid any amount in respect of such shares, but the holders of the
preference shares shall not be entitled to any farther claim upon such
assets.  In the event of capital being written off on a reduction of
capital, amounts paid or credited on the ordinary shares shall be written
off before the umounts paid or eredited on the preference shares.

6.
the mi

7
capital
such |
fixed
Board
issue
shares
of suc

{

their

!
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trust
right
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ment
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6. For the purposes of the Companies (Consolidation) Act, 1908,
the minimum subscription shall be seven shares, .

7. Subject to the foregoing provisions, the shares of the original
capital of the Compueny may be allotted, or otherwise disposed of, to
such persons and for such consideration, and (subject to the prioritics
fixed by their Articles) upon snch terms and conditions as the
Board may determine ; and they may make arrangements on the
issuc of any shares for o difference between the holders of such
sharves in the amount of enlls to be pnid and the time of payment

of such calls,

8. If severnl persons are registered as joint holders of any share,
their liability in respect thereof shall be several as well as joint.

9. The Company shall not be bound by, or be compelled
in uny way to recognise, even when having notice thereof, any
trust or any other right in respect of a share, than an absolute
right thereto in the registered holder thereof for the time being, or
such other rights in case of transmission thereof as are hereinafter

mentioned.

10. The funds of the Compnuy shall not be expended in the
purchase of, or lent upon the secuvity of its own shaves.

11. The Company may pay & commission at a rate not exceeding
20 per cent. on any shares to any person in consideration of his
subseribing or agrecing to subscribe, whether absolutely or con-
ditionally, for any shares in the Company, or procuring or agrecing to
procure subscriptions, whether absolute or conditional, for any shaves
in the Company. The total amount of the sums paid by way of
commission in respect of any shares, debentures or debenture stock of

g 4

el gy

e

S n e g



12

the Company, or allowed by way of discount in respect of any
debentures or debenture stock, shall be stated in every balance-sheet

of the Company until the whole amount thereof has been written off, 1
) terms
12, If any shares of the Company shall be issued for the purpose as the;
of raising money to definy the expenses of construction of any works on th
or buildings, or the provision of any plant which eannot ne made gwel.l
profitable for a lengthened period, the Company may pay interest at g : nomin
rate not exceeding 4 per cent. per annum, or such lower rate g may after 1
for the time being be preseribed by Order in Couneil, on as much of | tiable
such share capital as is for the time being paid up for the period, and under
subject to the conditions and restrictions specified in Section 91 of the and pl
Companies (Consolidation) Aet, 1908, and may charge the same to time fi
capital as part of the cost of construction of the works, buildings or ‘
plant, 1
the res
2. CERTIFICATES OF SHARES. |
payabl
13, Ivery Member shall be entitled without payment to one on or |
certificate under the Common Seq] of the Company, and signed by of sucl
at least one Divector and the Seeretny ', specifying the shaves held by from s
such Member and the amount paid up thereon. annum,
14, The certificate of shaves registered in the names of Joint X ,19
holders shall be delivered to the, holder whose name stands fir,t on willing
the Register of Members, any of |
Such ac
15. If a certificate e wopn out, destroyed or lost, it may be C f];(;s:;i?
Tenewed upon puyment of ong shilling (or such less sum as the to time‘
Company in General Meeting may preseribe), upon the production of respect
such evidence of its having been worn out, destroyed o lost, as the inaérest
Board may consider salisfactory, and upon such indemmity, wigh or advance
without security, as the Board may require, o

2408
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3. CALLS ON SHARES.

16, The DBoard may from time to time (subject to any
terms upon which any shares may have been issued) make such calls
as they think fit upon the Members in respeet of all moneys unpaid
on their shaves, provided that twenty-one days’ notice at least be
given of each call, and that no call shall exceed one-fourth of the
nominal amount of a share or be made payable within two months
after the last preceding call was payable. Iach Member shall be
liable to pay the ealls so made, and any money payable on any share
under the terms of sallotment thereol, to the persons and at the times
and places appointed by the Board. A enll may be revoked, or the
time fixed for its payment postponed by the Beoard.

17. A call shall be deemed to have been made at the thne when
the resolntion of the Board authorising such enll was passed.

18. If any call payable in respect of any shave, or any money
payable on ary share under the terms of allotment thereof, be not paid
on or before the day appointed for payment, the holder or allottce
of such shave shall be liable to pay interest upon such call or money
{rom such dny until it is actually paid at the rate of 10 per cent. per
annum, or such less rate as may be fixed by the Bonred,

19. The Board may, if they think fit, receive from any Member
willing to advance the same all or any part of the money unpaid upon
any of the shares held by him beyond the sums actually called for,
Such advance shall extinguish, so far as it shall extend, the linbility
existing upon the shares in respeet of which it is received. Upon
the money so paid in advance, or upon so much thereof as from tine
to time exceeds the mmount of the calls then made upon the shuves in
respect of which such advance has been wade, the Bourd may pay
interest at such rate (if any) as the Member paying such sum in
sdvance and the Board agree upon.

2408 4
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4. TRANSTER AND TRANSMISSION:QF SHARES,

20.  The transfer of any share in the Company not represented
Hy a warrant to bearer shall be in writing in the vsnal common, form,
and shall be signed by the transferor and transferce. Shaves of,
different classes shall not be transferved on the same instrument of,
transfer without the consent of .the Board. There shall be paid to the,
Company in respect of the registration of any transfer such fee, not
exceeding two shillings and sixpence, as the Bonrd deem fit.

21. The Bonrd may, without assigning any reason, decline to.
register any transfer of shares not fully paid up made to any person
not approved by them. or made by any Member jointly or alone
indebted or under any liability to the Company, ot wny transfer of
shaves, whether fully paid up or not, made to an infant or a persot: of
unsound mind, :

22, The instrament of transfer. shall be lodged with the
Company, accompanied by the certificate of the shares comprised |
therein, and such evidence as the Board may require to prove the title
of the transferor, and therenpon .ond upon payment of the proper
fee the transferce shall (subject to the Bonrd’s right to decline to
register hereinbefore mentioned) be registered as a Member in respect
of such share, and the instrament of transfer shall bo retained by the
Company. The Board may waive the production of any certificate
upon evidence satisfactory to them of its loss or destrnction.

23, The executors or administvators of a decensed Member, not
being a joint holder, and in the case of the denth of a joint holder, the
sarvivor or survivors, shall alone be recognised by the Compairy as
having any title to the shaves registered in the name of the decensed
Member, but nothing herein contained shall be taken to release the
estate of a deceased joint holder from any liability on shares held by
him jointly with any olher person,

24, Any person becoming entitled to a share in consequence of

Gl @
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the death or bankruptey of o Member, or otherwise than by transfer,
may, subject to the regulations hereinbefore contained, he registered
as & Member upon production of the share certificate and such
evidence of title as may be required by the Board, or may, subject to
the said regulations, instead of being registered himself, transfer such
share.”  There sholl be paid to the Company in vespect of any
registration such fee, not exceeding two shillings and sixpence, as the
Board deem fit.

- 25, The trensfer books mey be closed during such period or
periods as the Board may. think fit, not- exceeding in the whole thirty
days in each yenr.

5. LIEN ON SHARES.

26, The Company shall have n first and paramount lien on all
shares not fully paid up, and on the interest and dividends declared or
payable in respeet thereof, for all moneys due to and liabilities
subsisting with the Company from or on the part of the registered
holder, or any of the registered holders thereof, either alone or jointly
with any other person, elthough the period for the payment or
discharge theveof may not have arrived, and whether the same may
have been incurred before or after notice of any right snbsisting in auy
person other than the registered holder, and may enforce such lien by
sale or forfeibure of all or any of the shares on which the same may
attach. Provided that such sale or forfeiture shall not be made, except
in the case of a debt or linbility, the amount of which shall have been
ascertnined, and until such periodl as aforesaid sball have arrived,
and until notice of the intention to sell or forfeit shall have been
served on such Member, his executors or administrators, and defauls
shall have been made by him or them in the payment or discharge of
such debts or liabilities for scven days after such notice. The net
proceeds of any such sale shall be applied in or towards satisfaction of
such debts or liabilities, and the residue (if any) paid to such Member,
his execntors, administrators or assigns. Only so many shaves shall
be so forfeited as the Auditors of the Company shall certily to be the
equivalent of such debt ov liability at the then market value.

4
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¢. FORFEITURE AND SURRENDER OF SHARES.

97. If any Member fnil to pay any call or money payable under
the terms of allotment of a share, on the day appointed f?r payment
thereof, the Board may, ab any time while the same remains unpa.ld,
serve o Dotice on him, requiring him to pry the same, together with
ay have acerued thercon, and any «xpenses that

any intervest that m :
by reason of such non-

may have been incurred by the Company,
payment.

93. The notice shall name a further day, not being less than seven
days from the service of the notice, on or before which such call or other
money, und all interest and expenses that have aceruned by reason
of such non-payment, are to be paid, and the place where payment is
vo be made (the place so named being either the Registered Office of
the Compnny or some other place at which ealls of the Company are
usnally mnde payable), and shall stute that, in the event of non-
payment on or before the day and ab the place appointed, the share
in respect of which such payment is due will he linble to be
forfeited.

29. If the requisitions of any such notice s aforesaid are not
complied with, the shave in respect of which such notice has been
given may, at any time thereafter, before payment of all money due
thereon with intevest and expenses shall have been made, be forfeited
Ly a resolution of tne Board to that eflcct.

30.  Any shave forfeited shall be deemed to be the property of
the Company, and may be held, re-nllotted, sold, or otherwise disposed
of in such manner as the Board think fit, and in case of ve-allotment,
with or without any moncy paid thereon by the former holder being
credited as paid up; but the Board may at any time before any share
so forfeited shall have been re-allotted, sold, or otherwise disposed
of, ammul the forfeiture thercof upon sueh conditions as they may
think fit. )
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31. Any Member whose shares have been forfeited shell, not-
withstanding such forfeiture, be liable to pay to the Company all
calls or other money, interest and expenses (whether presently payable
or nok) owing in respect of such shares at the time of forteiture,
together with interest thereon from the time of forfeiture until
payment at the rate of 10 per cenf. per annuwm, or such less rate as
may be fixed by the Board.

89. The Board may accept the surrender of any share by way of
compromise of sny question as to the holder being properly registered
in respect thereof, or any gratuitous sarrender of a fully paid share.
Any share so surrendered may be disposed of in the snme manner as
o forfeited share.

38, In the event of the re-allotment or sale of o forfeited or
surrendered share, or the sole of any share to enforce a lien of the
Compuny, n certificate in writing under the common seal of the
Company that the share lns been duly forfetted, surrendered or
sold in nccordance with the regulations of the Company, shall be
sufficient evidence of the facts therein gtated ns against all persons
claiming the shure. A certificate of proprietorship shall be delivered
{o the purchaser or nllottee, and he shall be registered in respect
thercof, and thereupon he shall be deemed the holder of the shave
discharged {rom all calls or other money, interest and expenses due
prior to such purchnse or allotment, and he shall not be bound to see
to the application of the purchasg-money or consideration, nor shall
his title to the share be affected by ouy irregularity in the forfeituve,

surrender, or sule.

7. SHARE - WARRANTS TO BEARER.

34. The Board may issue, ander the common seal of the Com-
espect of any fully puid-up shares,

pany, share-warrants to bearer inr
arrants, shall be transferable by

and all shares, while represented by w
delivery of the warrants relating thereto.
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33. Any person applying to have a share-warrant issued to him
shall, at the time of application, pay, if so required by the Board, the
stamp duty (if any) payable in respect thereof, or if the Company
shall previously have compounded for such stamp duty, then such
sum (if any) as the Board may determine in respect of the amomni
payable by the Company for such composition, and also such fee ay the
Board shall from time to time fix.

86.  Subject to the provisions of these Articles and of the Com.
panies ( Consolidation) Act, 1908, the bearer of » share-warrant shall be
deemed to be o Member of the Company to the full extent, but he shall
not be entitled to attend or vote at any Genernl Meeting, or to sign a
requisition for a meeting, or join in convening n meeting, unless two
clear days previously he shall have deposited the warrant relating to the
shares in respeet of which he proposes to vote ov act at the Registerad
Office of the Company or such other place as the Directors appoint.
No shares represented by warrants shall be reckoned in the qualifi-
cation of a Director.

87, The Company shall deliver to o Member deposi ting a share.
warrant in the manner above mentioned o certifieate, stating his nume
and address, and the number of shares represented by such share-
wareant, and the certificate shall entitle him to attend aud vote
(in person or by proxy) at a Genecral Meeting in respect of the
shares specified thevein, in the snme way in ol respects as if lie were
a registered Member. Upon delivery up of the certificate the

Company shall return him the share-warrant in respect of which
such certifieate shall have been given,

38, No person ns bearer of a share-warrant shall be entitled to
exercise any of the rights of & Member (save ns hereinbefore expressly
provided in respect of Genecral Meetings) without producing such
shave-warrant and stating his name, address, and occupation.

39. The Company shall not be bound by, or be compoelled in
any way to recognise, even when having notice thereof, any other
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right in respectof the share represented by o share-warrant than an
absolute right thereto in the bearer thereof for the time being.

40. The Board may provide, by conpons or otherwise, for the
payment of the fature dividends on the ‘share included in'any share-
warrant, and the delivery up of a coupon shall be a good discharge to
the Company in respect of the dividend thercby represented.

41. If any shave-warrant be worn out, destroyed, or lost, it may
be renewed on payment of the stamp duty and o fee of one shilling (or
such less smi as the Board may prescribe), upon the production of
sneh evidence of its having been worn out, destroyed, or lost, and of
the title of the person claiming the share represented by it, as the
Board may consider satisfactory, and upon such indemnity, with or
without security, as the Board may require.

42. If the bearer of a sherve-warrant shall surrender it to be
cancelled, together with all outstanding dividend coupons issued in
respect thereof, and. shall therewith deposit with the Company an
application in writing, signed by him in such form and suthenticated
in such manner as the Bonrd requirey requesting to be rogistered as d
Member in respect of the share specified in the said shave-warrant
and stating in such applieation his nume, address and occupation, he
shall be entitled to have his nowe entered as a Member in the Register
of Members of the Company in respeet of the sharc specified in the

ghare-warrant so Sl‘ll‘l‘Clld cred.

3. CONVERSION OF SHARILS INTO STOCK AXD
RECONVERSION INTO SHARES.

43. The Bonrd may, with the sanction of the Company previously
ernl Meeting, convert any puid-up shaves into stock, and

given in Gen
h such sanction as aforesaid, reconvert such stock into

may also, wit
paid-up shares of any denomination.
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44. When any shares have been converted into stock, the
several holders of such stock may thenceforth transfer their respective
interests therein, or any part of such interests, in the same manner
and subject to the same regulations as and subject to which any
shares in the capital of the Company may be transferred, or as near
thereto as circumstances admit, but the Board may from time to time,
if they think fit, fix the minimum amount of stock transferable, and
direct that fractions of a pound shall not be transferable, with power
nevertheless at their diseretion to waive the observance of such rules
in any particular case.

45. The stock shall confer on the holders thercof respectively
the same rights as would have been conferred by fully paid shaves of
equal amount of the clnss converted in the capital of the Company, but

. 80 that none of such rights, except the right to participate in the

profits ol the Company, shall be conferred by any such amount of
stock as would not, if existing in shares of the class converted, lave
conferred such rights.

9. CONSOLIDATION AND SUBDIVISION OF SHARES.

46. The Company may in General Meeting consolidate its shaves,
or any of them, into shares of a Iarger amount.

47. The Company may by special resolution subdivide its
shaves, or any of them, into shares of a smaller amouunt, and
may by sweh resolution determine that, as between the holders of
the shares resulting from such subdivision, one or more of such
shares shall have some preference or speeial advantage s repavds
dividend, capital, voting, or otherwise over or us compared with the
other or others.

10. INCREASE AND REDUCTION OF CAPITAL.

48, The Board may, with the sanction of a General Meeting of
the Company, from time to tine incrense the capital of the Company
by the issue of new shaves.
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49. No new shares entitled to rank pari passu with or to any
preference over the original preference shares shall be issued by the
Company without the sanction of an Extraordinary Resolution of the
holders of such preference shares passed at a meeting held under the con-
ditions hereinafter contained, Subject as aforesaid, such new shares shall
he of such amount, and shall be issued for such consideration, on such
terms and conditions, and with such preference or priovity as regards
dividends or in the distribution of assets, or as to voting or otherwise over
other shares of any clnss, whether then ulready issued or not, or with such
stipulations deferring them to any other shares with regard to dividends
or in the distribution of nassets, as the Company in General Meeting
may direct, and subject to, or in default of any such direction, the
provisions of these Articles shall apply to the new capital in the sume
manner in all respeets as to the original capital of the Company issued
as ordinrry shaves,

50, The Company may by special resolntion reduce its eapital
by paying off eapital, cancelling capital which has been lost or is
unrepresented by available nssets, reducing the linbility on the shaves,
or otherwise, as may seem expedient, ov it may by ordinary resolution
cancel shares not taken or agreed to be taken by any pevson, Capital
may be paid off npon the footing that it may be called up ngain or
otherwise.

III~MEETINGS OF MEMBERS.
1. CONVENING OF GENERAL MEETINGS.

51, The Statutory Meeting shall be held at such time within a
period of not less than one mouth nor more rthan three months from
the date at which the Company is entitled to commence lusiness, and
at such place as the Board may determine.

52. General Meetings shall be held once at least in every
calendar year after the year in which the Company is incorporated,
at such time and place as wmay be preseribed by the Company in

2408 6
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General Meeting, and if no time or place is so preseribed, then at
such time (not being more than fifieen months after the holding of
the last preceeding meeting) and at such place as may be determined
upon by the Board.

83. The General ‘Meetings mentioned in “the Inst preceding
Article shall be called Ordinory General Meetings; all other General
Meetings shall be called Extraordinary Genera] Meetings. Tt shall
not be necessary to hold an Ordinary Genernl Meeting in the year in
which the Statutory Meeting is held.

54. The Board may whenever they think #; convene an
Lxtraordinary General Meeting, and they shall, on the requisition of
the holders of not less than one-tenth of the issued capital of the
Company upon which ] ealls or other sums then due have been paid,
forthwith proceed to convene an Txtraordinary General Meeting,
and the following provisions shall have effect ;— ’

(1) The requisition must state the ohjects of the meeting and
must be signed by the requisitionists and deposited nt the
office of the Company, and may consist of severa]
documents in Iike form, ench signed by one op more
requisitionists: ‘

(2.) If the Directors do not proceed to cause g neeting to be
held within twenty-one days from the date of the requisi.
tion being so deposited, the requisitionists, or o majority
of them in value, may themselves convene the meeting,
but any meeting so convened shall not be Lelg after three
months from the date of such deposit:

(3.) If at any such meeting n resolution requiring confirmation
at another meeting is passed, the Directors shall forthwity
convene & further Extrnordinary General Meeting for the
Prrpose of considering the resolution, angd if thought fit of
confirming it as special resolution, anq jr the Divectors

(9
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do not convene the meeting within seven days from the
date of the passing of the first resolution, the requisitionists,
or a majority of them in value, may themselves convene
the meeting:

(4.) Any meeting convencd under this Article by the requisi-
tionists shall be convened in the same manner as nearly
as possible as that in which meetings are to be convened

by Dircctors.

53, Seven days’ notice of any General Mecting (exclusive both of
the day on which the notice is served or deemed to beserved and of the
day of the meeting), specifying the day, hour, and place of the meeting,

shall be given to the Members in mammer hereinafter mentioned, or

in such other manner as may from time to time be prescribed by
the Company in General Meeting ; but the accidental omission to give
any such notice to any Member or the non-receipt of such notice by
any Member shall not invalidate the proceedings nt any General
Meeting. When it is proposed to pass a Specinl Resolution the two
meetings may be convened by one and the same notice, and it shall
be no objection to such notice that it only convenes the second
meeting contingently on the resolution being pessed by the requisite

majority at the first meeting,

56. 'The notice convening an Ordinavy General Meeting shall
state the general nature of any business intended to he transacted
thereat, other than declaring dividends, clecting Directors and
Auditors and voting their remuneration, and considering the accounts
presented by the Board and the reports of the Board and the Auditors.
The notice convening an Iixtraordinary General Meeting shall state
the gencral nature of the business intended to be transacted thereat.

9. PROCEEDINGS AT GENERAL MELTINGS.

57. Tive Members pevsonally present shall be a quorum at a

General Meeting.
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58. Tf within half-an-hour from the time appointed for the
meeting a quorum be 10t present, the meeting, if convened upon the
requisition of or by Members, shall be dissolved. In any other case it
shall stand adjourned to such day in the next week and to such place
as may be appointed by the Chairman.

59, At any adjourned meeting the Members present and
entitled to vote, whatever their number, shall have power to decide
upon all matters which conld properly have been disposed of at the
meeting from which the adjournment took place.

60. The Chairman of the Board, or in his absence the Deputy-
Chairman (if any), shall preside as Chairman ab every General
Meeting of the Company. |

1. If at ony General Meeting neither the Chairman nor the
Deputy-Chairman be present within fifteen minutes after the time
appointed for holding the meeting, or if neither of them be willing to
act as Chairman, the Directors present shall chovse one of their
number to act, or if one Divector only be present, he shall preside ns
Chairman if willing to act. If there be no Director present who
shall be willing to act, the Members present shall choose one of their

number to act as Chairman,

62, The Chairman may, with the consent of the meeting,
adjourn any General Meeting from time to time and from place to
place; but (save as provided by the Companies (Consolidation)
Act, 1908, with regard to the Statutory Meeting) no business shall
be transacted at any adjourned wmeeting other than the business
left unfinished at the meeting from which the adjournment teok place.

63. Lvery question submitted to a General Meeting shall be
decided in the first instance by a show of hands, and in Znse 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.

{ ®
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64. At any General Mecting, unless a poll is demanded, a
declaration by the Chairman that o resolution has been passed or lost,
and an entry to that effect in the minute book of the Company, shall
be suflicient evidence of the fact, and in the case of a resolution
requiring any particular majovity, that it was passed by the majority
required, without proof of the number or proportion of the votes
recorded in favour of or against such resolution.

65. A poll may be demanded in writing upon any question
(other than the election of a Chairman of a meeting) by the Chairman
or by not less than five other Members present in person or by proxy,
and eniitled to vote, and holding together shaves of the Company of
the nominal amount of not less than £5,000.

66. If a poll is demanded, it shall be taken in sueh manner,
ab sach place, and either immediately or at such other time,
within 14 days thercafter, as the Chairman shall before the conelusion
of the mecting direct, and the result of such poll shall be deemed to be
the resolution of the Company in Geneunl Meetng as at the date of
taking the poll,

67. The demand of a poll shall not prevent the eontinnunce of
a mecting for the transnction of any business other than the question
on which a poll has been demanded.

3. VOTES AT GENERAL MEETINGS.

68. Subject to any specinl terms as to voting upon which any
shares may be issued, or may for the time being be held, every
Member shall have one vote in respeet of cach share held by him.
Auny corporation holding shares conferring the right to vote, may, by
Resolution of its Directors, anthorise any of its offizials or any other
person to act as its represenfative ab any General Meeting of the
Company, and such representative shall be entitled to exercise the
same powevs on behalf of such corporation as if he had been an
individual sharcholder of the Company.
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69. Votes may be given either personally or by proxy.

70. If any Member be of unsound mind, he may vote by his
committee, curaior bonds, or other legal curator.

71. If two ur more persons be jointly entitled to w share, any
one of such persons may vote at any meeting, either personally or
by proxy, ‘n respect thereof as if he were solely entitled thereto, and
if more than one of such joint holders be present at any meeting,
either personally or by proxy, that one of such persons so present
whose name stands first in the Register of Members in respect of such
share shall alone be entitled to vote in respect thereof.

79, No Member shall be entitled to be present ov to vote, either
personally, or by proxy, or otherwise, at any Gieneral Meeting or upon
any poll, or to exercise nny privilege as a Member, unless all calls or
other money due and payable in respect of any shave of which he is the
holder have been paid, and no Member shall be entitled to vote at
any meeting held after the expiration of three months from the
registration of the Company (other than the Statutory Meeting or
any adjournment thereof) in respect of any shave that he bhas
acquired by transfer, unless he has been registered as the holder of the

share in respeet of which he claims to vote for at lenst three months

previously to the time of holding the meeting at which he propos:s to
vote.

78. The instrument appointing a proxy shail be in writing
under the hand of the appointor or his attorney, or if such appointor
be o corporation, under its common seal or the hand or seal of
its attorney, in such form as the Board may from time to time
approve.

74. No person shall be appointed a proxy who is not o Member
of the Cotnpany or otherwise entitled to vote.

75. The instrument appointing a proxy shall be deposited at
the Registered Office of the Company not less than two clear days
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bifore the: day for holding the meeting at which the person named in
such instrument proposes to vote.

76. 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 proxy, or transfer of the shares in
respect of which it is given, unless previous intimation in writing of
the death, revocation or transter shall have been received ai the
Registered Office of the Company.

4. MERTINGS OF CLASSES OF MEMBERS.

77. The holders of any class of shares may 6 any time and from
time to time, and whether before or during liquidation, by an extra-
ordinary resolution passed at n meeting of such holders, consent on
behalf of all the holders of shares of the class to the issue or creation
of any shares ranking equally therewith, or having any priority thereto,
or to the ubandenment of any preference or priority, or of any acerued
dividend, or the reduction for any time or permanently-of the dividends
paynble thercon, or to the amalgnmation into one class of the shares of
any two or more classes, or to the subdivision of shares of one class
into shares of different classes, or any alterations in these Articles
varying or Saking away any rights or privileges attached to shares of
the class, or to any scheme for the reduction of the Company’s capital
affecting the class of shaves in n manmner not otherwise authorised

_ by these Articles, or to any scheme for the distribution (though not in
accordance with legal rights) of assets in money or in kind in or
before liquidation, or to any countract for the sale of the whole or
any part of the Company’s property or business determining the
way in which as between the scvernl clnsses of shareholders the
purchase consideration shall be distributed, and generally consent
to any alteration, contract, compromise or arrangement which the
persons voting therecon could if suz juris and holding all the shares
of the class consent to or enter into, and such resolution shall Le
binding upon all the holders of shaves of the class.
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78. Any meeting for the purpose of the last preceding clause
shall be convened and conducted in all respects as nearly as possible in
the same way as an Extraordinary General Mecting of the Company ;
provided that no Member, not being a Divector, ghall be entitled to
notice thereof or to attend thereat, urless he be a holder of shares
of the class intended to be affected by the resolution, and that no vote
shall be given except in respect of a share of that class, and that
the quorum st any such meeting shall (subject to the provision as to
an adjourned meeting hereinbefore contained) be Members holding
or representing by proxy one-tenth of the issued shares of that class,
end that at wny such meeting a poll may be demanded in writing by
any five Members present in person or by proxy and entitled to volte
at the meeting.

1V.-—DIRECTORS.
1. NUMBER AND APPOINTMENT OF DIRECTORS.

79. ‘The number of Divectors shall not be less than threo nor
more than seven.

80. The Company in General Meeting may from time to time,
as special business, and within the limits hereinbefore provided, increase
or reduce the number of Directors then in oflice, and upon passing
any veso,ution for an increase, may appoint the additional Director
or Direciors necessary to earry the same into cffeet, and may also
determine in what rotation such increased or reduced number is to
go out of oflice; but this Article shall not be taken to authorise
the removal of a Divector.

81. The continuing Directors, or Director if' only one, may act,
notwithstanding any vacancies in the Bonrd: Provided that if the
number of the Board be less than the prescribed minimum, the
remaining Directors or Director shall forthwith appoeint an additional
Director or Directors to make up «nich minimum, or convene @ General
Meeting of the Company for the purposc of making such appointment.
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‘ 82. The Directors shall have power at any time and from time
to time to appoiut any other pevson as a Director, either to fill a casual
vacancy or as an addition to the Board, but so that the total number
of Directors shall not at any time exceed the maximum number fixed
ag above. But any Divector so appointed shall hold office only until
the next following Ordinary General Meeting of the Company, and
shall then be eligible for re-election.

83. No person other than a vetiving Divector shall be elected
& Director (except as o first Director or a Director proposed or
appointed by the Board) unless at least four and not more than seven
clenr days’ notice shall have been left at the Registered Office of the
Company of the intention to propose him, together with a notice in
writing by himself of his willingness to be elected.

84. 'The first Directors shall, subject to the provisions of
Article 86, be the persons who shall be nominnied in writing, either
before or after the incorporation of the Company, by o majority of
the subscribers to the Memorandum of Association. Such appointment
may specify which of the Directors shall be the first Chairman.

9. QUALIFICATION AND REMUNERATION
OF DIRECTORS.

85. Tle qualificntion of & Director shall be the holding of
shores of the Ccmpany of the nominal amount of X250, and if not
alrendy qualified, he shall obtain his qualification within two months

from the date of Lis appointment.

86. Tvery Dircctor, other than the first Chaivman, or a Dirvector
elected by the Company in General Meeting or appointed under
Article 82, shall, immedintely after his appointment, and before
entering upon office as such, enter into At agreement with the Company,
which agreement, in addition to fixing his remuneration and providing
for any specinl duties to be performed by him, shall contain such
other rensonable provisions as the first Chairman shall think fit.
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87. The Doard shall be entitled, in addition to any fixed
salaries payable to any Direetors under the agreements mentioned in
the preceding Article, to receive by way of remuneration in each
year 50 per cent. of any balance of the net profits of the Company
remaining in that year after the ordinary shaveholders shall have
recelvod a dividend of 10 per cent. on the amounts paid on their
shares. Such remuneration shall, subject to the aforesaid Agreements,
be divided in such proportion and manner as the Board may from
time to time by resolution determine, or, in defanlt of such
determination, equally, save that a Director having, under any such
Agreement as aforesaid, the right of participating therein shall not be
entitled to any further purticipation save under a resolution of the
Board; and any Divector holding office for part of & year shall he
entitled to & proportionate part of his remuncration.

88. In addition to the remuneration mentioned in the lnst
preceding Article, the Directors shall be repaid such reasonable
travelling, hotel and other expenses as they may incur in attending
meetings of the Board, or of Committees of the Board or General
Meetings, or which they may otherwise incur in or about the business

of the Company.

3. POWERS OF DIRECTORS.

89, The business of the Company shall be managed by the
Boord, who may pay nlt expenses of or incident to the formation
registration and advertising of the Company, and the issue of its
capital. The Board may exercise all the powers of the Company,
subject, nevertheless, to the provisions of any Acts of Parliament or
of these Articles, and to such regulations (being not inconsistent
with any such provisions or these Articles) as may he prescribed
by the Company in General Meeting, but no regulations made by the
Company in General Meeting shall invalidate any prior act of
the Board which would have been wvalid if such regulations had not
been made,
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: 90. Without restricting the generality of the foregoing powers, Y
the Board may do the following things :— Li :
(4.) Istablish loeal boards, local managing or consulting T
committees, or local agencies in the United Kingdom Fi;
or abroad, and appoint any one or more of their number, N
V or any other person or persons, to be members thereof, i
. with such powers and anthorities, under such regulations, ‘
I . ) N - ¥
| for such period, and, at such remuneration as they may
- ; deem fit, and may from time to time revoke any such
.“7 .
R . appointment:
;,' (8.) Appoint, from time to time, any one or more of their

nomber to be Managing Dircctor or Managing Directors,
! on such terms as to remuneration, and with ‘such powers
i and authorities, and for such period as they deem fit, and
5 may revoke such appointment:

P T . . Lo ‘. e " N
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v (c.) Appoint any person or persons, whether a Director or il )
: . Directors of the Company or not, to hold in trust for the i
) o Company any property belonging to the Company, or in i;'! -
which it is interested, or for any other purpeses, and gm‘ A
execute and do all such instruments and things as muy be .
b requisite in relation to any such trust: ;:i
i T
3! (n.} Appoint, in order to execeute any instrument or transact !E: ?j
i any business abrond, any person or persons the attorney or {r; o
i attorneys of the Bonrd or the Compnny with such powers 511‘53’5
i as they deem fit, including power to appenr before nll xi
proper authorities, and mulke all necessary declavations so f

as to enable the Company’s operations to be validly carried
on abroad:

(=) Borrow or raise any sum or sums of money upon
such terms as to interest or otherwise as they may
deem fit, and for the purpose of securing thie same
and interest, or for any other purpose, create, issue,
make, and give respectively any perpetual or redeemable
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debentures or dehenture stock, or any mortgage or harge
on the underfaking, ov the whole er any part of tise
property, present or future, or unealled capital of the
Company, and any debenturcs, debenture stock, and
other securitics may be made assignable free from any
equities hetween the Company and the pergon to whom the
same may he issued; provided that the Boasrd shall not,
swithout the sanction of a General Meeting of the Company,
so horrow or raise any sum of money which will make
the amount bortowed or raised by the Company, and
then outstanding, exceed the issued capital for the time
being of the Company, and shall not create any debentures
or debenture stock without the previous consent of a
resolution passed at o meeting of the holders of preference
shares by a majority consisting of not less than tiwo-thirds
of the votes given upon such resolution:

Make, draw, accept, endorse and negotiate respectively
promissory notes, bills, cheques, or other negotiable
instruments, provided that every promissory note, bill,
cheque, or other negotiable instrument drawn, made, or
accepted, shall be signed by such person or persons as the
Board may appoint for the purpose :

(6.) Invest or lend the funds of the Company not required for

immedinte usein or upon such investments as they deem fic
(other than shares of the Company), and from time to
time transpose any investment :

(it.) Grant to any Director required to go alroad cr to render

(r.)

any other extraordinary service, such special remuneration
for the services renderved as they think proper :

Sell, let, exchange, or otherwise dispose of, absolutely
or conditionally, all or any part of the property, privileges,
and undertaking of the Company, upon such terms and
conditions, and for such consideration as they may think fit:

(3.) Afix the Common Seal to any document, provided that
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such document be also signed by at least one Director and
countersigned by the Secretary or other officer appointed
for that purpose by the Board :

(x.) Iixercise the powers conferred by Sections 84 and 79 of
the Companies (Consolidation) Act, 1908, which powers
are hereby given to the Company.

4, PROCEEDINGS OF DIRECTORS.

91. The Board may meet together for the despatch of business,
adjourn and otherwise regulate their meetings as they think fit, and
may determine the guorun necessary for the transaction of business.
Until otherwise fixed the quorum shall be three Directors or two
Directors and the first Chairman, It shall not be necessary to give
notice of a meeting of Directors to any Director who is out of the
United Kingdom.

99. The Chairman or any two Directors may at any time
swmmon a meeting of the Board.

93. Questions avising ot any meeting shall be decided by a
majority of votes, the first Chawman, so long as he shall continue in
office, having five votes, and thercalter in case of an equality of
votes the Chairman shall have a sceond or casting vote.

04. The Board may, subjeet to the provisions of these Articles
as to the first Chairman, elect o Chairman and Deputy-Chairman of
their meetings, and determine the peviod for which they are to hold
office, but if no such Chairmen or Deputy-Chairman. be elected, or if
neither the Chairman nov the Deputy-Chairman (if any) be present at
the time appointed for holding & meeting and willing to act, the
Directors present shall choose some one of their number to be Chair-

man of such meeting.

95. The Bosrd may delegate any of their powers, other than the
make calls, to Committees, consisting of such

powers to borrow and
9
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member or members of their body as they think fit. Any Committee
so formed shall, in the exercise of the powers so delegated, conform
to any regulations that may from time to time be imposed on it by

the Board.

96. The meetings and proceedings of any such Committee, con-
sisting of two or more members, shall be governed by the provisions
herein contained for regulating the mectings and proceedings of the
Board, so far as the same are applicable thereto, and are not
superseded by any regulations made by the Board under the last

preceding clause.

h 97. All ncts done by any meeting of the Board or of a
Committee of the Board or by any peison acting as Director, shall,
notwithstanding that it be afterwards discovered that there was some
delect in the appointnent of any such Director or person acting as
pforesaid, or that they or any of them were disqualified, be as valid
as if every such person had been duly appointed and was qualified to
be o Dirvector.

08. The Board shall cause minutes to be made, in books pro-
vided for the purpose, of all resolutions and proccedings of General
Meetings and of Meetings of the Bond or Committees of the Bonrd ;
_and any such minutes, if signed by any person purporting to be the
Chairman of the meeting to which they relate, ov at which they are
read, shall be received as primé jfacis cvidence of the fucts therein
stated.

5. DISQUALIFICATION OF DIRECTORS.

99, The office of Director shall be vacated—

(a.) If without the sanction of o General Meeting he hold any
office or place of profit under the Company other than
thot of trustee for the holders of any debentures or
debenture stock issued by the Company or any other
office or place of profit herein authorised :
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(8.) If he become of unsound mind, bavkrupt, or compound
with his ereditors :

(c.) If he do not within two months from the date of his
appointment obtain his qualification, or if after the
expiration of such period he ceases at any time to hold his
qualification. A person vacating office under this sub-
clause’shall be incapable of being reappointed a Director
of the Company until he has obtained his qualification :

(p.) If he send in & written 1:esignatior'1 to the Board :

(z.) Ifhe be absent from the Bosrd Meeti.gs continuously for
-six months without the consent of th. Board, but this
provision shall not apply to the first Chiirman, and it is
declared thet he shall be under no obligmiion to devote to
the aflairs of the Company morve of his tin:e or attention
than he shall from time to time think fit.

100. No Director shall be disqualified by his oflice {rom contract-
ing with the Company, either as vendor, purchaser or otherwise, nor
shall any such contract or any contract or arrangement entered into by
or on behalf of the Company in which any Divector shall be in
any way interested be avoided, nor shall any Director so contracting,
or being so interested, be liable to account to the Company for any
profit realised by any such contract or arrangement by reason of such
Director holding that office, ov of the fiducimry relation thereby
established. No Director shull, as & Director, vote in respect of any
contract or arrangement in which he is so interested as aforesnid, and
the nature of his interest must be disclosed by him at the meeting of
the Board at which the contract or arrangement is determined on, if his
interest then exist, or in any other case at the first mecting f the
Board after the aequisition of his interest; but such prohibition against
voting shall not apply to the agreement mentioned in Article 3 or to
any matters arising thercout, or to any contract by or on behalf of the
Company to give to the Divectors, or any of them, any security by
way of indemnity or in respect of advances made by them, or any of
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them, or to any contract or dealitg with a corporation of .which the
Directors of this Company, or any of them, may be directors or
members, and it may at any time or times be suspended or re-laxed t.o
any extent by 2 General Meeting. A general notice that » Director is
a member of any specified firm or company, and is to he regarded as
interested in any subsequent trensaction with such firm or company,
shall be o sufficient disclosure under this clause, and after such general
notice it shall not be necessary to give any special notice relating to
any particular transaction with such firra or company.

6. RETIREMENT AND REMOVAL OF DIREGTORS.

101. Subject to the provisions of Axticle 86 and any agree-
ment thereunder, at the Ordinary Geneval Meeting in the year
1913, and at the Ordinary General XMecting in every subsequent
year, one-third of the Directors for the time being, other than the fivst
Chairman, or if their number be not a multiple of three, then tie
number neavest to one-third shall retive from office. A Managing
Director shall not while Le continues to hold that office be subject to
retivement under this clause, o be taken into account in' ascertaining
the number of Directors to retire. The first Chairman shall not be
subject to retivement or removal except under Article 99 (m), (¢)
and (D).

102, The Directors (other than the first Chairman) to retire
shall be those who have been longest in office. In case of equality
in this respect, the Directors to retive, unless they agree amongst
themselves, shall be determined by hallot.

103. A retiving Director shall be eligible for re-election,

104. The Company at the General Meeting at which any Directors
shall retive shall, subject to any resulution reducing the number of
Directors, fill up the vacated offices by appointing a like “mmber of
persons,
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105. If at any meeting at which Directors otght to be elected
the places of any retiving Directors are not filled up, then subject to
any resolution reducmg the number of Directors, he retiving
Divectors, or such of them as have not had their pless dilled up and
may be willing to act, shall be deemed to have been re-elected.

106. The Company in General Meeting may, by an extra-
ordinary resolution, remove any Director before the expiration of
hig period of wuffice, and may, by an ordinary resolution, appoint
another person in his stead. The person so appointed shall hold
office during such time only as the Director in whose place he is
appointed Would have held the sume if he hed not been removed,
but this provision “shall not prevent him from betng eligible for
re-election,

7, INDEMNITY OF DIRECTORZ, &c.

107, Every Director, officer, or servar* ~ the Company shull
be indemnified ont of its funds against oll costs, charges, expenses,
losses and Habilities incuvred by him in the conduet of the Company's
business, or in the discharge of lis duties; and no Director or oflicer
of the Company shall be liable for the acts or omissions of any other
Director ov officer, or by reason of his having joined in any receipt
for money not received by him personnlly, or for any loss on account
of defect of title to any property sequired by the Company, or on
account of the insufficiency of any security in or upon which nny
moneys of the Company shall be invested, or for any loss incurred
through any bank, broker or other wgent, or upon any ground
whatever other than his own wilful rets or defanlts.

V.—AGCOUNTS AND DIVIDENDS.

1. ACCOUNTS.

108. The Board shall cause secounts to be kept of the assets and

liabilities, receipts and expenditure of the Company,

10
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109. The hooks of account shall be kept at the Registered
Office of the Company, or at such other pluce or places as the Board
think ft. Except by the suthority of the Board or of & General
Meeting, no Member shall be entitled as such to inspect any books or
papers of the Company other than the Registers of Members and of
Mortgages, and the copics of instruments creating any mortgage or
charge requiring registration under the Companies (Consolidation)
Act, 1908,

110. At the Ordinary General Meeting in every year the Board
shall submit to the Members a balance-shect signed as heveinafter
diveeted, and made up to as veeent a date ns practicable, and
audited as hereinafter: provided, accompanied by =a repors from
the Board on the transactions of the Company during the peried

“covered by such accounts. :

11i. A printed copy of such balance-sheet and report shall,
seven days previously to the meeting, be sent to the Members and to
the holders of debentures or debenture gtock of the Company in the
manner in which notices are hereinafter directed to be served on
Members, and two copies of each of such documents shall at the same
time be sent to the Secretery of the Shave and Loen Department,
Stock Ixchange, London,

112. ‘The register of debentures and debenture stock may be
closed daving such perviod or periods (not exceeding in the whole
thirty days in any year) as the Board shall think fit, The fee to be
puyable by any person’ other than n creditor or Member of the
Company for ench ingpection of the vegister of mortgages two be
kept under the Companics (Consolidation) Act, 1908, shall be the
suin of one shilling.

2. AUDIT,

113. Once at least in every year after the year in which the
Company is incorporated, the accounts of the Company shall be
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examined, and the correctness of the halance-sheet ascertained by an
Auditor or Auditors.

114, The Company shall at ench Ordinery General Meeting
appoint an Auditor or Auditors to hold office until the next Ordinary
General Meeting, and the following provisions shall have cffect :—

(1.)

(29

(8.)

(6)

It an appointment of Auditors is not madeat an Ordinary
General Meeting, the Bonrd of Trade may, on the applica-
tion of any Member of the Company, appcint an Auditor
of the Company for the enrrent year, and fix the remunera.
tion to be paid to him by the Company for his services :

A Dircetor or officer of the Company shall not be capable
of being appointed Anditor of the Company :

The first Auditors shell be appointed by the Dircctors
before the Statutory Mecting, and if so appointed shall
hold office until the first Ordinary General Meeting unless
previously removed by a resolution of the sharcholders in
Geuernl Meeting, in which case the shereholders at such
meeting muy appoint Auditors :

The Divectors may fill any cnstal vacaney in the office of
Aunditor, but while any such vacuney continues the
surviving or continuing Auditor or Auditors (if any)
mny act:

The remuncration of the Aunditors shall be fixed by the
Company in General Meeting, except that the remuneration
of any Auditors appointed before the Statutory Meeting or
to fill any casual vacancy may be fixed by the Directors :

TEvery Auditor shall have 2 right of access at all times to
the books and accounts and vouchers of the Compuny,
and shall be entitled to require from the Direetors and
officers of the Company such information and explanation
as may be necessary for the performance of the duties of
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the Anditors; and the Auditors shall make  report to the
Members on the accounts examined by them and on every
balance-sheet laid before the Company in General Meeting
during their tenure of office, and in every such report shall
state whether or not they have obtained all the informa-
tion and explanations they have required, and whether
in their opinion the balance-sheet referred to in the report
is properly drawn up so as to exhibit a tvue and correct
view of the state of the Company’s affairs according to
the best of their information and the explanations given
to them and ns shown by the books of the Company:

(7.) The balance-sheot shall be signed on behalf of the Board

by two of the Divectors of the Company, and the
Anditors’ report shall be attached to the balance-sheet, or
there shall be inserted at the foot of the balance-sheet
a veference to the report, and the report shall be read
before the Company in General Meeting and shall be
open to the inspection by any sharcholder, who shall be
entibied to be furnished with a copy of the balance-sheet
and Auditors’ report at a charge of sixpence for every
hundred words:

(8.) A person, other than n retiving Auditor, shall not be

capable of being appointed Auditor at an Annunl General
Mceting unless notice of an intention to nominnte that
person to the oflice of Auditor has been given by a share-
holder to the Company not less than 14 days befere the
Anunal General Mecting, and the Company shall send «
copy of any such notice to the retiving Anditor, and shall
give notice thereof to the shareholders either by adwvertise-
ment orin any other mode preseribed by these Articles, not
less than seven days bafore the Aunnual General Meeting:
Provided that if after a notice of the intention to nominate
an Auditor has been so given, an Annual General Meeting
is called for a date 14 days or less after that notice has been
given, the notiee, though not given within the time
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required by this provision, shall be deemed to bave been
properly given for the purposes hereof, and the 1otices to
be sent or given by the Company may, instead of being
sent or given within the time required by this provision,
be sent or given ot the same time as the notice of the
Annual General Meeting,

3. RESERVE TFUND.

# 115, The Board shall, before recommending any dividend on
the ordinary shares, set aside out of the profits of the Company 20 per
cent. thereof, and tho Board shall so set aside such sums in each year
until the sum so set aside shall amount to :50,000, and thereafter 10
per cent. shall be so setnside. The sums so set nside shall be placed to
o reserve fund, to meet deprecintion or contingencics, or for special
dividends or bonuses, or for repairing or maintaining any property of
the Company, or for such other purposes as the Bonrd may think
conducive tu vha uhjeets of the Company, or any of them, and the
same may be applied accordingly from time to time in such manner s
the Board shall determine; and the Board may, without placing the
same to reserve, carry over any profits which they think it is nos
prudent to divide.

116. The Board may invest the sums so sob nside for reserve
upon such investments (other than shaves of the Company} as they
may think fit, and from time to time deal with and vary such
investments and dispose of all or any part thercol for the benefis of the
Company, and divide the rveserve fund into such speeinl funds
as they think fit, with full power to employ the assets constituting
the veserve fund in the business of the Company, and without being
bound to keep the snme separate from the other assets.

4. DIVIDENDS.

117. The Company in General Meeting may declare a dividend

to be paid to the Members according to their rights and interests in

2408 11

S
TE AL . e Y

DA SAE I
SO

Rl s e

AT
e

e L
]

AT S G it i i ot P ST, S T3 MR ot iR s P

h

.o

w

. o v o s o e i £
A D It S o, T 7 L T T b e it i i ok ST

IR LT

poaeeay
T
it

e .

T e e e P e e g

e L

PR s

U U S S VL A S



42

the profits, but no larger dividend shall bo declared than is recom-
mended by the Board.
\ L . -
118. Subject to any priovities that may be given upon the issue
of any new shares, or may for the time being be subsisting, the profits
of the Company savailable for distribution shall be apphed—first,
in payment of a cmnulative dividend at the rate of ¢ per cent. per
annum upon the amounts paid on the original preference shares
of the Company; secondly, in selting aside to o reserve fund
pursuant to the provisions in that behalf hereinbefore contained,
20 per cent. of the profits (which shall be calculated before
providing for the dividend on the preference. shares), until the
total amounts so set aside shall amount to :£50,000, and thercafter
10 per cent. of such profits; thivdly, in payment of a non-
cummulative dividend at the rate of 10 per cent. per annum
upon the amounts paid on the ordinary shares of the Company,
and subject thereto one moiety of any balance shall be paid
to the Board of Directors as heveinbefore provided, and the
other moiety may be corvied [orward or applied as to  the
whole or any purt thereof in payment of further dividends to the
holders of the ordinary shares in accordance with the amounts paid
on the ordinary shaves of the Company held by them respectively or
to such other purposes of the Company as the Board may from time
to time thinl fit,

119, When in the opinion of the Board the position of the
Company permits, interim dividends may be paid to the Members on
account of the dividend for the then current year.

120. The Board wny deduet from the dividends or interest
payable to any Member all such sums of money as may be due {rom
Lim to the Company on account of calls or otherwise.

121, All dividends and interest shall belong and be paid
(subject to the Company’s lien) to those Members who shall be on
the register at the date at which sueh dividend shall be declared or
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at th.e date on which such interest shall be payable respectively,
notwithstanding any subsequent transfer or transmission of shaves.

) ¢ N ' . s

122, If several persons are registered as joint holders of any
shave, any one of such persons may give cffectual receipts for all
dividends anad interest payable in respect thereof.

123. No dividend shall bear interest as agrinst the Company.

124, Until otherwise divected, 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 ease of joint holders, directed to the
holder whose nama stands Givss in the Register in respect ol the shiaves.
Tivery such cheque or warrant shall be made paynble to the order of
the registered holder, and in the case of joint holders, to the order of
the holder whose name stands first on the register in respect of snch
shares, unless such joint holders otherwise direct; and shall be sent ab

his or their risk.

195, Any General Meeting declaving o dividend ey direct
payment of such dividend wholly or in part by the distribution of
specific assets, and in particular of pnid-up shaves, debentuves, or
debenture stock of the Company, or paid-up shares, debentures, ov
debenture stock of any other company, or in any one or more of such
ways, providcd that no such distribution shall be wnde unless
recommended by the Bonrd. Where any difliculty arises in regard to
the distribution, the Bomd may scttle the sume as they think
expedient, and in particuine may jssue {ractional certifieates, and may
fix the value for distribution o¥ such specific nssets or any part thercof,
and may determine thab cash payments muy be made to any IJ.MmeGI'S
upon the footing of the value so fixed in cfr.dcr to nd_]: ust the rights of
all parties, and may vest any such specific assets In trustees upon
trusts for the persons entitled to the dividend as may seem expedient

to the Board.
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VI—-NOTICES.

126, A notice may be served by the Company upon any Member
either personally or by posting it in o prepaid letter addressed to such
Member at his registered address,

127.  Auny Member residing out of the United Kingdom may
name an address within the United Kingdom nt whicl all notices shall
be served upon him, and all notices served at such address shall be
deemed to be well served. 1L he shall not have named such an address
Lie shall not be entitled to any notices.

128. Any notice, if served by post, shall be deemed to have been
served on the day on which it was posted, and in proving such service
it shall be sufficient te prove that the notice was properly nddressed
and posted.

129.  All notices directed to be given to the Members shall, with
respeet to any share to which persons are jointly entitled, be given to
whichever of such persons is numed first in the Register of Members,
and a notice so given shall be suflteient notice to all the holders of
such sharve.

130. Bvery exceutor, ndministrator, committes, or trustee in
bankruptey or liquidation shall be absolutely bound by every notice
so given, as aforesaid, if sent to the last registered address of such
Member, notwithstanding that the Company may have notice of (he
death, lunacy, bankruptey, or disability of such Member,

131, All notices shall e deemed to have been served upon the
holders of share-warrants if they shall have been advertised onee in
two London daily newspapers, and the Company shail not he
bound to scrve any notice on the lolders of share-warrants in any
other manner,
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VIL-WINDING UP,

132. The Liquidator on any winding up of the Company
(whether voluntary or under supervision or compulsor 7} may, with
the authority of a special resolution, divide among the contributories
in kind the whole or any part of the nssets of the Company, and
whether or not the asscts shall consist of property of ome kind or shall
consist of properties of different kinds, and [or such purpose may set
such value ag 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 Members or classes of Members.

135. In the ease of a sale by the Liguidator under Section 192
of the Companies (Consolidation) Act, 1908, the Liguidator may by
the contrnet of sale ngree so as to bind all the Members for the allot-
ment to the Members direct of the proceeds of snle in proportion to
their respective interests in the Company ; and may further by the
contract limit & time at the expivation of which obligations or shares
not accepted or requived to be sold shall be deemed to have been
irrevocnbly refused and be at the disposal of the Company.

134. The power of snle of « Liquidator shall include a power to
sell, wholly or partinlly, for the debentures, debenture stock, or other
obligations of another compeny, cither then alveady constituted or
about to be constituted, for the purpose of carrying out the sale.

1353. Upon any sale by the Company in pursunnce of a contract
entered into before liquidation under the powers given by the
Memorandum of Associntion, no Member shall be entitled to *equire
the Directors (or o Liquidator if and when appointed) either to nbstain
from earrying into effect the sale or the resolution (if any) autbovising
the same, or to purchase his interest in this Company; provided that
any interest not aceepted by a Member or Members may be sold by the
Directors or Liquidator if they or he shall think fit, and be paid over
to steh Member, if only one, or be distributed nmong such Members,
if more than one, ratenbly, regard being had to the class of shares
held by such non-accepting Members.
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NAMES, ADDRESSES AND DESCRIPTIONS OF SUBSCRIBERS.
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Dated the 22 2° day of May, 1911

Witness to the above Signatures— :
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Is this day Incorpurated undor the Companies (Consalidation) Aty 1908, and that, the Company
Is Limited.
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