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PUBLIC COMPANY LIMITED BY SHARES
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MEMORANDUM OF ASSOCIATION
—of -

TAYLOR CLARK plc

{As amended by Special Resolutions
passed on 30th January, 1974, 30th April, 1586
and 267% October, 198%)

1.* The name of the Company is "TAYLOR CLARK plc”
2. The registered office of the Company will be
situate in England.

3. The Company is to be a public company

4 e The objects for which the Company is

eétablished are -

(A} To carry on the business of an investment
company, and in particular to invest in land, tenements
and hereditaments, and to purchase, subscribe for or
otherwise acquire, and to hold and dispose of shares,
stocks, debentures, debenture stocks, bonds, obligations
and securities, issued or guaranteed by any company
constituted or carrying on business in the United
Kingdom of Great Britain and Northern Ireland, or any
colony or dependency or possession thereof, or any
foreign country, or by any government, state, dominion,
sovereign or authority, supreme, municipel, local or
otherwise, in any part of the world.

*The name of the Company was changed from Langholm Investment Trust
Limited to the Equity Trust Limited by Special Resolution passed on
25th May, 1962 and to Taylor Clark Limited by Special Resolution
passed on 2lst September, 1988. The Company was re-registered as a
Public Company under its present name pursuant to a Special
Resolution passed on 2674 October, 1989

#k

Paragraphs J,R and S added hy Special Resolution passed on 30th
January, 1974 and paragraph U added by Special Resolution passed
on 30th April, 1986.



{BY Teo acquire any such investments as aforesaid
by original subscription, tender, participation in
syndicates or otherwise, and whether or not fully paid
up, and to make payments thereon as called up, ox in
advance of calls or otherwise, and to underwrite or
subscribe for the same conditionally or otherwisre. and
to vary the investments of the Company.

(C}) To make advances upon any such investments as
aforesaid, to negotiate lcans, to offer for public
subscription or otherwise aid or assist in placing any
such investments as aforesaid, to give any guarantee in
relation to any such investments, issued by or acquired
through or from the Company, to receive money, documents
and valuables for safe custody, transmission or deposit
at interest or otherwise, to draw, accept, indorse,
issue, purchase and otherwise deal with promissory
notes, bills of exchange, letters of credit, circular
notes, and other mercantile instruments, to act as
agents for all purposes, and to iindertake and execute
trusts of all kinds.

(D) To take part in the management, supervision or
contre] ~f the business or operations of any company orv
undertaking, and for that purpose to appoint and
remunerate any Directors, accountants or other experts
or agents.

(E) To employ experts to investigate and examine
into the condition, prospects, valuc,K character and
circumstances of any business, concerns and
undertakings, and generally of any assets, propenty or
rights.

(F) To borrow and raise money and secure or
discharge any debt or obligation of or binding on the
Company in such manner as may be thought fit, and in
particular by mortgagees of or charges upon the
undertaking and all or any of the real and personal
property (present and future). and the uncalled capital
of the Company, or by the creation and issue on such
terms as may be thought expedient, of debentures,
debenture stock or other securities of any description;
and to issue any of the Company’s shares, stock.
securities or other obligations for such consideration
(whether for cash, services rendered or property
acquired or otherwise), and on such terms as may he
thought £it,

(G) To transact, undertake and carry on all kinds
of agency and commission business, and in particular in
relation to the investment of money, the sale of
property, and the collection and receipt of money.



(B} To acquire and take over the whole or any part
of the business, property and liabilities of any person
or persons, firis or corporations carrying on any
business which this Company is authorised to carry on or
possessed of any property or rights suitable for the
purposes of this Company.

(1) To purchase, take on lease or in exchange or
otherwise acquire any real or personal property,
patents, liceaces, rights or privileges which the
Company may think necessary oy convenient for the
purposes of its business, and to construct, maintain and
alter any buildings or works necessary or convenient for
the purposes of the Company.

(J) To purchase, take on lease or in exchange or
otherwise acquire any farms, farming agricultural or
horticultural land and to farm or cultivate the same and
to carry on the business of farming and to manage or
improve such land or buildings.

{K) To erect and construct houses, buildings or
works of every description on any lands of the Company,
or upen any other lands or hereditaments, and to pull
down, vebuild, enlarge, alter and improve existing
houses, buildings or works thereon; to convert and
appropriate any such lands and hereditaments into and
for roads, streets, squares, gardens and pleasure
grounds and other conveniences, and generally to deal
with and improve any property of the Company.

(L) To sell, lease, let. exchange, mortgage or
otherwise dispose of any houses, buildings, lands and
other property of the Company PROVIDED ALWAYS that no
surplus arising upon any such sale or dealing shall be
available for distribution through the profit and loss
account.

(M) To remunerate any person or persons, firm or
company for services rendered or to be rendered in
placing or assisting to place or guaranteeing the
placing of any of the shares of the Company’s capital ov
any debentures or other securities of the Company.

({N) To lend money on any terms that may be thought
fit, and particularly to customers or other persons
having dealings with the Company.

(0) To amalgamate with or enter into any
partnership or arrangement in the nature of a
partnership with any person or persons or corporation
engaged or interested or about to become engaged or
interested in the carrying on or conduct of any business
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or enterprise which this Company 1is authorised s carxry
on or conduct, or from which this Company would nr might
derive any benefit, whether direct or indivect.

(P) To sell or dispose of the undertakling of the
Company or any part thereof in such manner and for such
consideration as the Company may think fit, and in
particular for shares (fully or partly paid up).
debentures, debenture stock or securities of any other
company, whether promoted by this Company for the
purpose or not, and to improve, manage, develop.
exchange, lease, sell, dispose of, turn to ascount or
otherwise deal with all or any part of the property and
rights of the Company PROVIDED ALWAYS that no surplus
arising upon any such sale or dealing shall be available
for distribution through the profit and loss account.

(Q) To distribute any of the Company’s property
among the members in specie.

{R) To establish and maintain or procure the
establishment and maintenance of any non-contributory or
contributory pensien or superannuation funds for the
bencefit of, to give or procure the giving of douations
gratuities pensions allowances benefits or emoluments
to, and to institute any share or stock option or profit
sharing or incentive scheme for any persons who are or
were at any time in the employment or service of the
Company or of any company which is a subsidiary of the
Company or which is allied to or associated with the
Company ¢r with any such subsidlary company either by
substantial common shareholdings or one ol mors Common
directors or which is the holding company of the
Company, or who are or were at any time directors or
officers of the Company or of any such other company as
aforesaid, or any persons in whose welfare the Company
or any such other company as aforesaid is or has been
interested, and the wives widows families and dependants
of any such persons, and to make payments for or towards
the insurance of any such persons, and to establish and
contribute to any scheme for the purchase by trustees of
shares or stock in the Company or of any company which
is such parent subsidiary allied or associated company
of the Company, to be held for the benefit of any such
persons and to lend money to enable such shares or stock
to be purchased wbether upon security of the said shares
or stock or not (provided that such lending shall fall
within the proviso to Section 54 (1) of the Companies
Act 1948) and to do any of the matters aforesaid either
alone or in conjunction with or through any such parent
subsidiary allied or associated company as aforesaid.



(8) To subscribe or guarantee moncy for any
national, charitable. benevolent, publie, general oy
ugseful object or for any exhibition, or for any purposc
which may be considered ikely directly or indirextly %o
further the objects of the Company or the interestis of
its Members.

(T) To do all such other things as are incidental
or conducive to the attainment of the objects before
mentioned, and so that the objects specified on each
paragraph of this clause shall e in nowise limited by
reference to any other paragraph, and so that the
authorisation or ratification of the Company in favour
of carrying on or transacting or any particular
undertaking or business shall be conclusive that the
same is within the powers given hereby.

(U) To guarantee and/or give security for the
payment of money by or the performance of obligations of
all kinds by any person, firm or company, including
without prejudice to the generality of the foregoing any
company which shall at the time be the holding company
of the Company or another subsidiary of such holding
conpany or a subsidiary of the Company all as defined by
Sections 736 and 744 of the Companies Act 1885 or any
Statutory Amendment or re-enactment thereof for the time
being in force or any company associated with the
Company in business or by reason of common sharehelding
or otherwise and in security or such guarantees to
assign, dispone, convey, mortgage, pledge or charge the
whole or any part of the undertaking, property. assets
or revenus of the Company including uncalled capital.

5. The liability of the members is limited.
L

6. The share capital of the Company is £20,000
divided into 20.000 shares of El each, with powexr to
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increased to £50,000 by the creation of an additional 30,000
Ordinary Shares of £1 each by Special Resolution passed on 11th
Octcber, 1946,

Increased to £60,000 by the creation of an additional 10,000
Oordinary Shares of L1 each by Special Resolution passed on 22nd
July, 1957.

Increased to £100,000 by the creation of an additional 40,000
ordinary Shares of L1 each by Sperial Resolution passed on 27th

November, 1959.
(Footnote Continued}




inerease and with power frem time to time to issue any
shares of the original or nev capital with any
preference or priority in the payment of dividends or
the distribution of assets or otherwise over any shares,
whether ordinary or preference, and whether issued or
not, and to vary the regqulations of the Company a# far
as necessary to give effect to any such preference or
priority, and upon the sub-division of a share "0
apportion to the right to participate in profits orx
surplus assets, with special rights, priorijties and
privileges to or over any of the sub-divided shares, oI
the right to vote in apy manner as between the shares
resulting from such sub-division. The rights for the
time being attached to any shares having preferential,
deferred, qualified or special. rights, privileges or
conditinns attached thereto may be modified or dealt
with in the manner mentioned in the Articles of

Association of the Company.

———n w————— "o

(Footnote Continued)

Increased to £500,000 by the creation of an additional 400,000
Ordinary Shares of £1 each by Special Resolution passed on 19th
December, 15.3.

Increased to £1,000,000 by the creation of an additional 500,000
Ordinary Shares of LI by Special Resolution passed on 19th August
1971.

Increased to £2,500,000 by the creation of an additional f1,500,000

Ordinary Shares of f1 each by Orainary Resplution passed o 28th
February, 1979.




WE, the several persons whese names and addresses are
subigeribed, are desirous of being formed into a Company
in pursuance of this Memorandum of Asseciation, and we
respectively agree to take the number of shares in the
capital of the Company set opposite our respective

names.
Numbeyr of Sharses

NAMES, ADDRESSES AND DESCRIPTTONS taken by each

OF SUBSCRIBERS Subscriber

JAMES WALKINSHAW WISHART. One

2 Weech Road,

Hampstead,

London, N.W.6.

Incorporated Accountant.

GCE.RCE WILLIAM ALEXANDER GRAY, Oone
18 Marina Avenue,

Motspuir Park,

Surrey.

Incorporated Accountant,

Dated this 20th day of May. 1938.
Witness to the above signatures:-
ROBERT McCLELLAND,
73 Shirwehall Park,
Hendon, N.W.4.

Accountant.
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THE _NOMPANIES ACTS 1941 to 1985

L .

PUBLIC COMEFANY LIMITED PY SHARES

(Adopted

o

2w oo - ca T

RIICLES OF ASSOCIATION

phusiereia e

-of~

TAYLOR CLARK plc

pursuant to Special Resolution i
passed on 30th January, 1974 and amended by Special .
Resolution passed on Aéfoctober, 1989) S

PRELIMINARY

e s e

1. Neither the regulations contained in Table A
in the First Schedule to the Companies Act 1948 nor

those contained in Table A in tin Schedule to the

Companies (Tables A to F) Regulations 1985 shall apply

to the Company

2. in these presents (if not inconsistent with
the subject or context) the words standing in the first
column of the table next hereinafter contained shall

bear the meanings set opposite to them respectively in .
the second column thereof. :

WORDS

The Acts

The Statutes

These presents

Qffice

MEANINGS !

The Companies Act 1985

including any statutory 5f

modification or re-enactment
thereof.

The Acts and every othexr Act
for the time being in force
concerning companies and
affecting the Company.

These Articles of Associlation
as from time to time altered by
Special Resolution.

The registered office of the
Company.



SRASET K s

Lo T

ITransfer Qffice The plare where the Reginter of
Membars 15 situate.

Seal The Common Seal of the Company.

The United Kingdom Great Britain and Northern
Ireland.

Month Calendar month.

Year Calendar year.

In writing Written or produced by any

substitute for writing or
partly one and partly another.

Dividend Dividend and/or bonus.

Paid Paid or credited as paid,

The expressions "Debenture” and “"debenture-holder" shall
respectively include "debenture stock” and "debenture
stockholder”.

The expression "Secretary" shall include any person
appointed by the Directors to perform any of the duties
of the Secretary and vhere two or more persons are
appointed to act as joint Secretaries shall inalude any
one of these persons.

All such of the provisions of these presents as are
applicable to paid-up shares shall apply to stock, and
the words "share" and "shareholders" shall be ronstrued
accordingly.

Save as aforesaid any words or expressions defined in
the Acts shall (if not inconsistent with the subject or
context) bear the same meaning in these presents.

CAPITAL

3. The Share Capital of the Company at the date
of the latest amendment to these Articles is £2,500,000
divided into 2,500,000 Shares of £1 each. The £1 shares
shall rank as regards participation in the profits and
aswets of the Company pari passu in all respects.

4, Without prejudice to any special rights
previously conferred on the holders of any shares or
class of shares for the time being issued (which special
right.s may be varied or abrogated only in the wanner
provided by the next following Article), any share in
the Company may be issued with such preferred, deferred



or other special rights, or subject to such
restrictions, whether in regard to dividend, return of
capital, voting or otherwise, as the Company may from
time to time by Ordinary Resolution determine and
subject to the provisions of the Statutes the Company
may issue preference shares which are, or at the option
of the Company are to be liable, to be redeemed on such
terms and in such manner as the Company before the issue
thereof may by Special Resolution determine.

VARIATION OF RIGHTS

5. Whenever the share capital of the Company is
divided into different classes of shares, the special
rights attached to any class may, subject to the
provisions of the Statutes, be varied or abrogated
either with the consent in writing of the holders of
three-fourths of the issued shares of the zlass or with
the sanctiocn of an Extraordinary Reselution passed at a
separate General Meeting of the holders of the shares of
the class (but not otherwise) and may be so varied or
abrogated either whilst the Company is a going concern
or during or in contemplation of a winding up. To every
such separate General Meeting all the provisions of
these presents relating to General Meetings of the
Company and to the proceedings thereat shall mutatis
mutandis apply, except that the necessary quorum shall
be two persons at least holding or representing by proxy
one-third in nominal amount of the issued shares ol the
class {but so that if at any adjourned meeting a guorum
ns above defined is not present, any two holders of
shares of the class present in person or by proxy shall
be a quorum) and that any holder of shares of the class
present in person or by proxy may demand a roll and that
every such holdor shall on a poll have one vote for
gvery share ¢f tnz2 class held by him. The foregoing
provisions of this Article ghall apply to the variation
or abrogation of the special rights attached to some
only of the shares of any c¢lass as if the shares
concerned and the remaining shares of such class formed
separate classes,

6. The special rights attached to any class of
shares having preferential rights shall not unless
otherwise expressly provided by the terms of issue
thereof be deemed to be varied by the creation or issue
of further shares ranking as regards participation in
the profits or assets of the Company in some onr all
respects pari passu therewith but in no vespeat in
priority thereto.

ALTERAZION OF CAPITAL
7. The Company may from time to time hy “rdinarvy
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Resoltition increase its rapital by such sum tn be
divided into shares of suich amounts as the resciunrion
shall prescribe.

8. All new shares shall be subject to the
provisions of these presents with reference to
allotment, payment of calls, lien, transfer,
transmission, forfeiture and ntherwise.

9. {({A) The Company may by Ordinary Resclution:-

(1) Consolidate and divide all or any of iis share
capital into shares of larger amount than its
existing shares.

{2) Cancel any shares which, at vhe data of the
passing of the resolution, have not bsen
taken, or agreed to be taken, by any person
and diminish the amnunt of its capital by the
amount of the shares so cancelled.

(3) Sub-divide its shares, or any of them, into
shares of smaller amount than is fixed by the
Memorandum of Association (subjest.
nevertheless, to the provisions <f the
statutes), and so that the resolution whereby
any share is sub-divided may determine that,
as between the holders of the shares resulting
from such sub-division, one or more of the
shares may, as compar-=d with the others, have
any such preferred, deferred or other special
Lights, or be subject to any such
restrictions, as the Company has power to
attach to unissued nr new shares,

(B} Upon any consolidation of fully paid shares
into shares of larger amount the Directors may settle
any difficulty which may arise with regard therete and
in particular may as between the holders of shares so
consolidated determine which shares are consolidated
into each consolidated share and in the case of any
shares registered ia the name of one holder (or joint
holders) being consolidated with shares registered in
the name of another holder {or joint holders) may make
such arrangements for the alloc¢ation, acceptance or sale
of the consolidated share and for the distribution of
any moneys received in respect thereof as may be thought
£it and for the purpose of giving effect thereto may
appoint some person to transfer the consolidated share
or any fractions thereof and to receive the purchase
price thereof and any transfer executed in pursuance
thereof shall be effective and after such transfer has



been registered no person shall b~ entitled to que =tion
its validity.

10. The Company may by Sperial Resolution reduce
its share capital or any capital redemption reserve fund
or share premium account in any manner and with, and
subject to, any incident aunthorised and consent required
by law.

11. The Company may, in acriordance with the Acts,
purchase its own shares.

SHARES
iz. All unissved shares in the Company shall be at

the disposal of the Directors and they may allot, grant
options over or ctherwise dispose of them to such
persons at such times and on such terms as they thiunk
proper.

13. The Company may exercise the powers of paying
commissions conferred by the Statutes. The rate per
cent. or the amount of the commission paid or agreed to
be paid shall be disclosed in the manner required by the
Statutes, and such commission shall not exceed 10 per
cent. of the price at which the shares in respect of
which the commission is paid are issued. TIne Company
may alsc on any issue of shares pay such brokerage as
may e lawful.

14. Except as required by law, no person shall be
recognised by the Company as holding any share upon any
trust, and the Company ghall not be bound by or
compelled in any way to recognise any equitable.
contingent, future or partial interest in any share. or
any interest in any fractional part of a share., or
{except only as by these presents or by law otherwise
provided) any other right in respect of any share,
except an absolute right to the entirety thereof in the
registered holdel.

CERTIFICATES

15. Every certificatz for shares or debentures
shall be issued under the Seal and (subject as
hereinafter provided) shall bear the autographic
signatures at least of one Director and the Secretary.
Frovided that the Directors may by resolution determine
that such signatures or either of them shall be
dispensed with or shall be affixed by some method or
system of mechanical signature,
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16. Every person whose name is entered as a member
in the Register of Members shall be entitled without
payment within one month after allotment oy lodgment of
transfer (or within such other period as the terms of
issue shall provide) to one certificate for all his
shares of any one class or {upon payment of surh sum not
exceeding five pence for every certificate after the
first as the Directors shall from time to time
determine) several certificates, each for one or more of
his shares of any one class. Provided that the Company
chall not be bound to register more than four persons as
the joint holders of a share and in the case of a share
held jointly by several persons the Company shall not be
bound to issue more than one certificate therefor and
delivery of a certificate to one of such persons shall
be sufficient delivery to all.

17. Where a member transfers part only of the
shares comprised in a share certificate the old
certificate shall be cancelled and a new certificate for
the balance of such shares issued in lieu without
charge.

18. If a share certificate shall be damaged,
defaced, lost, stolen or destroyed, it may be replaced
by = new certificate on payment of such fee {(1f any) not
exceeding five pence and on delivery up of the
certificate or (if lost, stolen or destroyed) on such
terms (if any) as to avidence and indemnity and the
payment of out-of-pocket expenses of the Company in
connection with the request for the new certificate as
the Directors think fit.

CALLS ON SHARES

19. The Directors may from time to time make calls
upon the members in respect of any moneys unpaid on
their shares (whether on account of the nominal value of
the shares or by way of premium} and not by the terms of
issue thereof made payable at fixed times. Each member
shall {subject to receiving at least fourteen days’
notice specifying the time or times and place of
payment) pay to the Company at the time or times and
place so specified the amount called on his shares. A
call may be revoked or postpened as the Directors may
determine.

20, A call shall be deemed to have been made at
the time when the resolution of the Directors
authorising the call was passed and may be made payable
by instalments.



21. The joint holders of a share shall be jointly
and severally liable to pay all ~alls in respect
thereof.

22, If a sum called in respect of a share is not
paid before or on the day appolnted for payment thereof,
the person from whom the sum is due shall pay interest
on the sum from the day appointed for payment thereof to
the time of actual payment at such rate (not exceeding
10 per cent. per annum) as the Directors determine but
the Directors shall be at liberty in any case or cases
to waive payment of such infterest wholly or in part.

23. Any sum (whether on account of the nominal
value of the share or by way of premium) which by the
terms of issue of a share becomes payable upon allotment
or at any fixed date shall for all the purposes of these
presents be deemed to be a call duly made and payable on
the date on which by the terms of issue the same becomes
payable. In case of non-payment all the relevant
provisions of these presents as to payment of interest
and expenses, forfeiture or otherwise shall apply as if
such sum had become payable by virtue of a c¢all duly
made and notified.

24. The Directors may on the issue of shares
differentiate between the holders as to the amount of
calls to be paid and the times of payment.

25. The Directors may if they think fit receive
from any member willing to advance the same all or any
part of the moneys (whether on account of the nominal
value of the shares or by way of premium) uncalled and
unpaid upon the shares held by him and such payment in
advance of calls shall extinguish pro tanto the
liability upon the shares in respect of which it is made
and upon the money so received {until and to the extent
that the same would but for such advance become payable)
the Company may pay interest at such rate (not exceeding
10 per cent. per annum) as the member paying such sum
and the Directors agree upon.

FOREEITURE AND LIEN

26. If a member fails to pay in full any call or
instalment of a call on the day appointed for payment
thereof, the Directors may at any time thereafter serve
a notice on him requiring payment of so much of the call
or instalment as is unpaid together with any interest
and expenses which may have accrued.

27. The notice shall name a further day (net being
less than seven days from the date of sevrvice of the
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riotice) on or before which and the place where the
payment rvequired by the notice is to be made, and schall
state that in the event of non-payment in acc¢ordance
therewith the shares on which the call was made will be
liable to be forfeited.

28. If the requirements of any such notice as
aforesaid are not complied with, any share in respect of
which such notice has been given may at any time
thereafter, before payment of all calls and jnterest and
expenses due in respect thereof has been made, be
forfeited by a resolution of the Directors to that
effect. Such forfeiture shall include all dividends
declared in respect of the forfeited share and not
actually paid before forfeiture. The Directors may
accept a surrender of any share liable to be forfeited
hereunder.

29. A share so forfeited or surrendered shall
become the property of the Company and may be sold,
re-alloted or otherwise disposed of either to the person
who was before such forfeiture or surrender the holder
therenf or entitled thereto o1 to any other person upon
such terms and in such manner as the Directors shall
think fit and at any time before a sale, re-allotment or
disposition the forfeiture ox surrender may be cancelled
on such terms as the Directors think fit. The Directors
may, if necessary, authorise some person to transfer a
forfeited or surrendered share to any such other person
ag aforesaid,.

30. A member whose shares have been forfeited or
surrendered shall cease to be a member in respect of the
shares but shall notwithstanding the forfeiture or
surrender remain liable to pay to the Company all moneys
which at the date of forfeiture or surrender were
presently payable by him to the Company in respect of
the shares with interest thereon at 10 per cent. per
annum (or such lower rate as the Directors may approve)
from the date of forfeiture or surrender until payment
but the Directors may waive payment of such interest
either wholly or in part and the Directors may enforce
payment without any allowance for the value of the
shares at the time of forfeiture or surrender.

31. The Company shall have a first and paramount
lien on every share (not being a fully paid share) for
all moneys (whether presently payable or not) called or
payable at a fixed time in respect of such share and the
Company shall also have a first and paramount lien on
all shares (other than fully paid sbares) standing
registered in the name of a single member for all the
debts and liabilities of such memher or his estate to
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the Company and that whether the same shall have been
incurred before orp after notice te the Company nf anpy
equitable or other interest in any person other than
such member and whether the perind for ihe bayment oy
discharge of the same ghall have artually arrived or not
and notwithstanding that the fame are joint dehts or
liabilities of such member or his estate and any othmr
person, whether a member of the Company or not. The
Company‘s lien (if any) on a share shall extend to all
dividends payable thereon. The Directors may waive any
lien which has arisen and may resolve that any nhare
shall for some limited period be exempt wholly or
partially from the pProvisions of this Articla.

32. The Company may sell in such manner as the
Directors think fit any share on which the Company bhas a
lien, but no sale shall be made unless some sum in

nor until the expiration of fourteen days after a notice
in writing stating andg demanding payment of the sum
presently payable and giving notice of intention to sell
in default shall have been given to the holder for the
time being of the share or the person entitled thereto

by reason of his death or bankruptecy.

33. The net proceeds of such sale after payment of
the costs of such sale shall be applied in or towards
payment or satisfaction of the debts or liabilities in
respect whereof the lien exists so far as the Same are

sale. For giving effect to any such sale the NDirvectors
may authorise some person to transfer the shares sold to
the purchaser.

34. A statutory declaration in writing that the
declarant is a Director or the Secretary of the Company

claiming to be entitled to the share. Such declaration
and the receipt of the Company for the consideration (if
any) given for the share on the sale re-allotment or
disposal thereof together with the share certificate
delivered to a purchaser or allottes thereof shall
(subject to the execution of a transfer if the same be
required) constitute a good title to the share and the
person to whom the share is sold, re-allotted ar
disposed of shall be registered as the holder of the
share and shall not be bound to see ta the application



of the pu-chase money (if any) nnr shall his title to
the share be affected by any jrvegularity or inalidity
in the proceedings in reference to the forfeiture,
surrender, sale, re-allotment o1 dispnsal of the share.

TRANSFER OF SHARES

35, All transfers of shares may be effected by
transfer in writing in ary usual or common form or in
any other form acceptnbie to the Directors and may be
under hand only. The instrument of transfer shall be
signed by or on behalf of the transferor and (except in
the case of fully-paid gshares) by or on behalf of the
transferee., The transferor chall remain the holder of
the shares concerned until the name of the transferee is
entered in the Register of Members in respect thereof.

36. (A) Unless otherwise determined by the Directors
in accordance with paragraph (B) of this Article every
transfer must have embodied therein or annexed thereto a
declaration by the transferee that so long as the
transferee remains registered as the holder of the
shares comprised in such transfer control of or any
beneficial interest in such shares shall not (except by
reason of the death or bankruptcy of the transferee)
become vested in any other person.

(B) The Directors may at any time waive compliance
with the reguirements of paragraph (A) of this Article

but any such waiver shall be without prejudice to their
rights under Article 37.

(C) For the purposes of this Article and of
Article 37 "control" in relation to a share shall mean
the power of a person to secwre that the right to vote
at any General Meeting of the Company or to secure the

appointment or

removal of any officer of

the Company by

virtue of that share is exercised in accordance with the
wishes of that person.

37. Whenever at least one-third of the Directors
shall by a memorandum in writing signed by such
Directors (hereinafter referred to as "a certified
memorandum”) certify that in their opinion there is
reason to believe that control of or any beneficial
interest in any share in the Clompany has become vested
in any person other than the registered holder
(otherwise than by the death or bankruptcy of such
registered holder) the Directors shall forthwith call
upon the holder of such share to prove to their
satisfaction that control of oxr any peneficial intevest
in the share in guestion has not become so vested and as
from the seventh day after the date when the certified
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memorandum is signed td* the date when such pran{ ar
aforesaid iz given the share referred te in that
certified memorandum shall not confer any right of
voting: Frovided that a statutory declaration made hy
the registered holder of any share (or if surh
registered holder be a corporation then by two or more
directors of such corporation) confirming that rentrol
of or any beneficial interest in such share has ot
become vested in any person other than the registered
holder shall be deemed to be and shall be accepted by
the Directors as such proof as aforesaid.

38, No share shall in any circumstances be issued
or transferred to any infant. bankrupt or person of
unsound mind.

39. Any person wisghing to transfer any share in
the capital of the Company shall notify the Secretary of
the Company of the number of shares which he wishes to
transfer and the denoting number thereof (if any), and
the Secretary shall send a copy of such notice to each
member of the Company within fourteen days of receipt
thereof.

40. Any member giving notice in accordance with
Article 39 hereof shall request the Secretary of the
Company to obtain from the Auditors of the Company a
certificate of the fair value of the shares specified in
the notice given pursuant to Article 39 and the
Secretary shall forthwith comply with such request. If
no such request is received by the Secretary within one
month of any notice given pursuant to Article 39 such
notice shall be deemed to have been withdrawn and to be
of no effect. In assessing the fair value of any share
or shares the Auditor shall be entitled in his absolute
discretion to take into account any circumstances which
in his opinion are relevant to his valuation, and to
have regard to the number of shares in respect of which
he is making the valuation and the disposition of the
other shares in the capital of the Company. The value
so certified shall be expressed as an amount per sharve
and shall for the purposes of the next following
Articles constitule the fair value of the share or
shares in respect of which such wvaluation is made for a
period of three months from the date of the certificate.
In making such valuation as aforesaid the Auditor shall
be considered to be acting as an expert and not as an
arbitrator and accordingly the Avbitration Act. 1950
shall not apply.

41, On receiving a certificate of the fair value
pursuant to Article 40 hereof the Secretary shall
forthwith notify the person who reguested the same

1



(hereinafter called "the retiring wmember”) whe rhall
thereupon become entitled to aive a notice in writing
hereinafter described as a "eale notice”) to the Company
that he desires to transfer some or all of the shares in
respect of which the valuation has been made. Every sale
notice shall state the number of shares which the
retiring member desires to transfer and the denoting
numberz thereof (1f any) and shall specify the fair
value thereof ascertained and certified in accovdance
with Article 40 hereof and the price per share (not
exceeding the said fair value thereof) at which the
member is prepared to sell the same (which said price is
hereinafter called "the transfer price") and shall
constitute the Company the agent of the retiring member
for the sale of such share or shares in accordance with
these Articles and at the transfer price. No sale
notice shall be withdrawn except with the sanction of
the Directors.

42. {(A) Shares comprised in a sale notice as aforesaid
shall be dealt with as follows:-

(1) The shares comprised therein shall in the
first place be offered at the transfer price
to the persons then holding shares in the
capital of the Company as nearly as may be in
the proportion to their respective holdings of
shares in the capital of the Company.

(2) Any shares not accepted by holders of the
shares offered under any sale notice shall
then be offered to the other members of the
Company as nearly as may be in proportion to
their holdings of shares.

(3) The Company shall Timit a time within which
any such offer as aforesaid, if not accepted,
will be deemed to be declined.

(4) The Directors shall make such arrangements as
regards the finding of a purchasing member for
any shares not accepted by the member or
members to whom they shall have been =o
offered as aforesaid within the time o
limited as they shall think just and
reasonable.

(5) 1f the Company shall within six months afteyr
service of a sale notice find a member willing
to purchase any share comprised therein
(hereinafter described as a "purchasing
member”) and shall give notice thereof to the
retiring member, the retiving member shall be

12



bound upen payment of the transfer price to
transfer the share teo snch puichasing member,
who shall be bound to romplete the purchase
within one month from *he servire of the last
mentioned notire,

(B} 1In the event of the retiring member failing to
carry out the sale of any shares which he shall have
bacome bound to transfer as aforesaid, the Directors may
by a resolution passed by the votes of a majority of the
Directors for the time being authorise some person to
execute a transfer of the shares to the purchasing
member and may give a good receipt for the purchase
price of such shares, and may register the purchasing
member as holder thereof and issue to him a certificate
for the same, and thereupon the purchasing member shall
become indefeasibly entitled thereto, The retiring
member shall in such case be bound to deliver up his
certificate for the said shares, and or such delivery
shall be entitled to receive the sasid purchase price,
without interest, and if such certificate shall comprise
any shares which he has not become bound to transfer as
aforesaid the Company shall issue to him a balance
certificate for such shares.

43, I1f the Directors shall not, within the space
of six months after service of a sale notice, find a
purchasing member for all or any of the shares comprised
therein and give notice in manner aforesaid, or if,
through no default of the retiring member, the purxchase
of any shares in respect of which such last-nentioned
notice shall be given shall not be completed within
seven months from service of such notice, the retiring
member shall, at any time within six months thereafter,
be at liberty, subject to Article 44 hereof, to sell and
transfer the shares comprised in his sale notice (or
such of them as shall not have been sold teo a purchasing
member) to any person and at any price not less than the
transfer price.

44 . The Directors may in their absolute discretion
and without assigning any reason therefor decline to
register any transfer of shares (whether fully paid or
not). If the Directors refuse to register a transfer
they #flhall within two months after the date on which the
transfer was lodge® with the Company send to thea
transferee notice «f the refusal.

45. The Directors may decline to recognise any
instrument of transfer unless the instrument of transfer
is in respect of only one class of share and is
deposited at the Transfer 0ffice accompanied by the
relevant share certificate{s) the sairl declaration
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referred to in Article 36 aud asuch other evidenre as the
Directors may reasonably reguire to show the vight of
the transferor to make the transfer (and, if the
instrument of transfer is executed by some othe) person
on his behalf, the authority of that person so fe do).

46. All instruments of transfer which are
registered may be retained by the Company.

47. No fee will be charged by the Company in
respect of the registration of any instrument of
transfer or propate or letters of administration or
certificate of marriage or death or notice in lieu of
distringas or power of attorney or other document
relating to or affecting the title to any shares or
otherwiss for making any entry in the Register of
Members affecting the title to any shares.

48. The register of transfers may be closed during
the fourteen days immediately preceding every Annual
General Meeting of the Company, and at such otherx times
(if any) and for such period as the Directors may from
time to time determine, provided always that it shall
not be closed for more than thirty days in any vear.

TRANSMISSION OF SHARES

49, In case of the death of a shareholder the
survivors or survivor where the deceased was a joint
holder, and the executors or administrators of the
deceased where he was a sole or only suxviving holder,
shall be the only persons recognised by the Company as
having any title to his interest in the shares, but
nothing in this Article shall release the estate of a
deceased holder (whether scle or joint) from any
liability in respect of any share held by him.

50. Any person becoming entitled to a share in
consequence of the death or bankruptcy of a menber may
{subject as hereinafter provided) upon supplying teo the
Company such evidence as the Directors may reasonably
require to show his title to the share either be
raegistered himself as holder of the share upon giving to
the Company notice in writing of such his desire or
transfer such share to some other person. All the
1imitations, restrictiona and provisions of these
presents relating to the right to transfer and the
registration of transfers of shaves shall be applicable
to any such notice or transfer as aforegaid as i1 £ the
death or bankr ptcy of the member had not occurred and
the notice or transfer were a transfer executed by such

member,
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51. Save as otherwise provided by or in arcordance
with these presents, a person becoming antitied to A
rhare in consequence of the death or hankruptcy of a
member (upon supplying te the Company surh evidence as
the Directors may reasonably require to show his title
to the share) shall be entitled to the same dividends
and other advantages as those to which he would be
entitled if he were the registered holder of the share
except that he shall not be entitled in respect therecd
to exercize any right conferred by membership in
relation to meetings of the Company until he shall have
been registered as a member in respecl of the share.

STOCK

52. The Company may from time to time by Ordinary
Resolution convert any paid-up share into stock or
reconvert any stock into paid-up shares of any
denomination. If and whenever any unissued shares of
any class in the capital of the Company For the time
being shall have been issued and be fully paid and at
that time the shaves of that class previously issued
shall stand converted into stock such further shares
upon being fully paid shall ipso facto be converted into
stock transferable in the same units as the existing
stock of that class.

53. The holders of stock may transfer the same or
any part thereof in the same manner and subject to the
same regulations as and subject to which the shares from
which the stock arose might previously to conversion
have been transferred {(or as near thereto as
circumstances admit) but no stock shall be transferable
except in such units (not being greater than the nominal
amount of the shares from which the stochk arose) as the
Directors may from time to time determine.

54. The holders of stock shall according to the
amont of the stock held by them have the same rights,
privileges and advantages as regards dividend, return of
capital, voting and other matters as if they held the
shares from which the stock arose; but ne such privilege
or advantage (except as regards participation in the
profits or assets of the Company) shall be conferred by
an amount of stock which would not, if existing in
ghares, have conferred such privilege or advantage.

GENERAL MEETINGS
§5. (A) An Annual General Meeting shall be held once
in every year, at such time (within a period of not more

than fifteen months after the holding of the last
preceding Annual General Meeting) and place as may be
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determined by the Directors. All other General Meetings
shall be called Extraordinary General Meetings

(B) The Directors may whenever they think fit, and
shall on requisition in accoerdznce with the Statutes,
proceed to convene an Extraordinary General Mestina.

NOTICE OF GENERAL MEETINGS

56, An Annual General Meeiing and any General
Meeting at which it is proposed to pass a Special
Resolution or (save as provided by the Statutes) a
resolution of which special notice has beeon given to the
Company, shall be called by twenty-one days’ notice in
writing at the least, and any other General Meeting by
fourteen days® notice in writing at the least [exclusive
in either case of the day on which it is served or
deemed to be served and of the day for which it is
given) given in manner hereinafter menticned to the
Auditors and to all members other than such as are not
under the provisions of these presents entitled to
receive such notices from the Company: Provided that a
General Meeting notwithstanding that it has been called
by a shorter notice than that specified above shall be
deemed to have been duly called if it is so agreed:-

(A)Y 1In the case of an Annual General Meeting, by
all the members ertitled to attend and vote
thereat; and

(B) In the case of an Extracrdinary General
Meeting by a majority in number of the members
having a right to attend and vote thereat,
being a majority together holding not less
than 95 per cent. in nominal. value of the
shares giving that right.

Provided alsc that the accidental omission to give
notice to or the non-receipt of notice by any person
entitled thereto shall not invalidate the proceedings at
any General Meeting.

57. (A} Every notice calling a General Meeting shall
specify the place and the day and hour of the meeting,
and there shall appear with reasonable prominence in
every such notice a statement that a member entitled to
attend and vote is entitled to appoint a proxy ox
proxies to attend and, on a poll, vote instead of him
and that a proxy need not be a member of the Company.

(B} In the case of an Annual General Meeting. the
notice shall also specify the meeting as such.
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{C) 1In the case of any General Meeting at which
husiness cther than routine business is to be
transacted. the notice shall sperify the general nature
of such business; and if any resoclutien is to he
proposed as an Extraordinary Resolution or as a Special
Resolution, the notice shall conftain a statement to that

effect.

58. Routine business shall mean and include only
business transacted at an Annual General Merting of the
following classes, that is to say:-

(A} Declaring dividends:

(B} Reading, considering and adopting the bhalance
sheet, the reports of the Directors and
Auditors, and other accounts and documents
required to be annexed to the halance sheet;

(C) Appointing Auditors and fixing the
remuneration of the Auditors or determining
the manner in which such remuneration is to be

fixed;

(D) Appointing or re-appointing Directors to fill
vacancies arising at the meeting or retirement
by rotation or otherwise.

59. The Directors shall on the reguisition of
members in accordance with the provisions of the
statutes, but subject as therein provided: -

(A) Give to the members entitled to receive notice
of the next Annual General Meeting, notice of
any resolution which may properly be moved and
is intended to be moved at that meeting;

(B) Circulate to the members entitled to have
notice of any General Meeting, any statement
of not more than one thousand words with
respect to the matter referred to in any
proposed resolution or the husiness to be
dealt with at that meeting.

PROCEEDINGS AT GENERAL MEETINGS

60. No business shall be transacted at any General
Meeting unless a guorum is present at the time when the
meeting proceeds to business. Two members present in
person or by proxy and entitled to vote shall be a
gquorum for all purposes.
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61. 1f within half an hour from the time appointed
for a General Meeting a quorum is net present, the
meating, if converied on the requisition of members,
shall be dissolvzd. In any other case it shall stand
adjourned to the same day in the next week, at the same
time and place, or to such other day and at surh other
time and place as the Directors may determine., and if at
such adjourned meeting & quorum is not pressnt within
fifteen minutes from the time appointed for holding the
meeting, the members present in person or by proxy shall
be a cuorum.

62. The Chairman of the Directors, failing whom
the Deputy-Chairman, shall preside as chairman at a
General Meeting. If there be no such Chairman or
Deputy-Chairman, or if at any meeting neither be present
within five minutes after the time appointed for holding
the meeting and willing to act, the Directors present
shall choose one of their number (or, if no Director be
prese.t or if all the Directors present decline to take
the (l.air, the members present shall choose one of
their numbex) to be chairman of the meeting.

63. The chairman of the meeting may with the
consent of any General Meeting at which a guorum is
present {(and shall if so directed by the meeting)
adjourn the meeting from time to time and from place to
place, but no business shall be transacted at any
adjourned meeting except business which might Jawfully
have been transacted at the meeting from which the
adjournment took place. When a meeting is adjourned for
thirty days or more, notice of the adjourned meeting
shall be given as in the case of ar original meeting.
Save as aforesaid, it shall not be necessary to give any
notice of an adjournment or of the business to he
transacted at an adjourned meeting.

64. At any General Meeting a wesolution put to the
vote of the meeting shal) be decided on a show of hands
unless a poll is (before or on the declaration of the
result of the show of hands) demanded by adither:-

{A) the chairman of the meeting; or

(B} not less than three members present in person
or by proxy and entitled to vote; or

(C) a nember or members present in paxrson or by
proxy and representing not less than mnne-tenth
of the total voting rights of all the wembers
having the right to vote at the meeting. or
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(D) a member or members pi.esent in person or by
proxy and holding shares in the Compuny
conferring a right to wote at the meeting
being share~ on which an aggvegate 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.

65. A demand for a poll may be withdrawn, Unless
a poll be so demanded (and the demand he not withdrawn)
a declaration by the chairman of the meeting that a
resolution has been carried or carried unanpimously, or
by a particular majoxrity, or lost, and an entry to that
effect in tlie minute book, shall be conclusive evidence
of that fact without proof of the number or proportion
of the votes recorded ror or against such resolution.

If a poll is duly demanded (and the demand be not
withdrawn), it shall be taken in such manner (including
the use of ballot or voting papers or tickets) as the
chairman of£ the meeting may direct, and the result of a
poll shall be deemed to be the resolution of the meeting
at which the poll was demanded. The chairman of the
meeting may (and if so directed by the meeting shall)
appoint scrutineers and may adjourn the meeling to some
place and time fixed by him for the purpose of declaring
the result of the poll.

66. In the case of an equality of votes. whether
on a show of hands or on a poll, the chairman of the
meeting at which the show of hands takes place oy at
which the poll is demanded shall nnt be entitled to a

casting vote.

&67. Ne poll shall be demanded on the election of a
Chairman of a meeting or on any guestion of adjournment
but subject thereto if a poll be demanded in manner
aforcesaid it shall be taken at such time (within
fourteen days) and place, and in such manner, as the
Chairman shall direct, and the result of the poll shall
be deemed te be the resolution of the meeting at which
the poll was demanded.

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

VOTES OF MEMBERS

6Y. Subject to any special rights or restyrictions
as to voting attacherl by or in accordance with these
presents to any class of shares, on a show of hands
every member who is present in person shall have one
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vote and on a poll every menber wha is present n person
or hy proxy shall have one yote for every E1 share of
whieh he is the helder.

70. 1n the case of joint holders of a share the
vote of the senior who senders a vote, whether in person
or by proxy. shall be acceptecd tr the exrlusion of the
votes of the other joint holders and for this purpose
seniority shall be detormined by the order in which the
names stand in the Register of Members in respect of the
joint holding.

71, A member of unsound mind. or in respect of
whom an order has been made by any court having
jurisdiction in lunacy, may vote, whether on a show of
hands or on a poll, by his committee, curator bonis or
other person in the nature of a committee or curator
bonis appointed by such court. provided that such
evidence as the Directors may require of the authority
of the person claiming to vote shall have been deposited
at the Transfer Office not less than forty~-eight hours
before the time appointed for holding the meeting or
adjourned meeting or for the taking of the poll at which
it is desired to vote.

72. No member shall, unless the Directors
otherwise determine, be entitled te vote at a General
Meeting either personally or by proxy or to exercise any
other right conferred by membership in relation to
meetings of tne Company unless all calls or other sums
presently payable by him in respect of shares in the
Company have been paid.

73. No objection shall he raised as to the
admissibility of any vote except at the meeting or
adjourned meeting at which the vote objected to is or
may be given or tendered and every vote not disallowed
at such meeving shall be valid for all purposes. Any
such ohjection shall be referied to the chairman of the
meeting whose decision shall be final and conclusive.

74, on a poll votes may be given either personally
or by proxy and a person entitled to more than one vote
need not use all his votes or cast all the voters he uses
in the same way.

75, 4 proxy need not be a memher of the Company.
76. An instrument appointing a proxy zhall be in

writing in any usual or common form or in any other form
which the Directors may accept and:-




(A) in the cage of an individual shall be signed
by the appointer ay by his attorney; and

(B) in the case of a rarporation shall he either
given under its common seal or rigned on its
behalf by an attorney or - ' 1re:i of the
corporation.

The Directors may, but shall not be bound to, reguire
evidence of the authority of any such attorney or

officer. The signature on such instrument need not be
vitnessed.
7. An instrument appointing a proxy must be left

at such place or one of such places (if any) as may le
specified for that purpose in or by way of note to the
notice convening the meeting {or, if no place isg so
specified, at the Transfer Office) not less than
forty-eight hours before the time appointed for the
holding of the meeting or adjourned meeting or for the
taking of the poll at which it is to be used, and in
default shall not be treated as valid. Provided that
ar. instrument of proxy relating to more than one meeting
(including any adjournment thereof) having once been so
delivered for the purposes of any meeting shall not
require again to be delivered in relation to any
subsequent meetings to which it relates.

78. An instrument appointing a proxy shall be
deemed to include the right to demand or jein in
demanding a poll and shall, unless the contrary is
stated thereon, be valid as well for any adjournment of
the meeting as for the meeting to which it relates.

79. A vote cast by proxy shall not be invalidated
by the previous death or insanity of the principal or by
the revocation of the appointment of the proxy or of the
authority under which the appointment was made provided
+hat no intimation in writing of such death, insanity or
revocatior shall have been received by the Ceompany at
the Transfer Office at least nne hour before the
commencement of the meeting or adjourned meeting or the
time appointed for the taking of the pell at which the
vote is cast.

CORPORATIONS ACTING BY REPRESENTATIVES

80. Any corporation which is a member of the
Company may by resolution of ita directors or other
governing body authorise such pexson as it thinks fit to
act as its representative at any meeting of the Company
or of any class of members of the Company. The person
so authorised shall be entitled to exercise the =same
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powers on behalf of such corporation as the carporaties
could exercize if it were an individual member of the
Company and such corporation shall for the purpases of
these presents be deemed to he present in person at any
such meeting if a person sn anthnriged is present
thereat.

WRI2TEN RESOLUTIONS

81. A resolution in writing signed by or on behalf
of each member whe would have been entitled to vote upon
it if it had been proposed at a general meeting at which
he was present shall be as effectual as if it had been
passed at a general meeting duly convened and held and
may consist of several instruments in the like foxm each
executad by or on behalf of one or more members.

DIRECTORS

B2. Subject as hereinafter provided the Directors

shall not be less than two or more than seven in number.
The Company may by Ordinary Resolution from time t¢o time
vary the minimum and/or fix and from time to time vary a
maximum number of Directors.

83. No person shall be ineligible for election or
appointment as a Director and no Director shall be
liable to vacate his office by reason of his attaining
or having attained the age of seventy years or any other
age, and the Company shall noht be subject to seection 185
of the Act.

84. A Director shall not be required to hold any
shares of the Company by way of qualification. A
Director who is not a member of the Company shall
nevertheless be entitled to attend and speak at General
Meetings.

85. Each of the Directors shall be paid out of the
funds of the Company by way of remuneration for his
gervices in each year such sum as shall be prescribed by
the Company in General Meeting. The Company may also
pay to the Directors by way of pddiiiznal remuneration
such further sum or sums as tlie Company in General
Meeting may from time to time determine. Such
additional remuneration shall be divided among them in
such proportisns and manner as the Directors may
determine and in default of determination equally. The
salary or remuneration of the Chairman shall in addition
to his remuneration as a Director under the foregoing
provisions of this Article be such as the Directors may
from time to time determine, and may either be a fixed
sum of money or may altogether or in part be governed by
+he business done or profits made, or may be upon such
other terms as the Directors determine.

22



B6. The Directors may vepay ‘o any Director all
such reasonable expenses as he may incur ip attending
and returning from meetings of the Direciors o nf any
committem of the Directors or General Meetings or
otherwise in or about the business of the Company.

87. Any Director who is appointed to any executive
office (including the office of Chairman or Deputy
Chairman) or who serves on any committee or who
otherwise performs services which in the opinion of the
Directors are outside the scope of the ordinary duties
of a Director, may be paid such extra remuneration by
way of salary, commission or otherwise as the Nirectors
may determine.

B88. The Directors shall have power to pay and
agree to pay pensions or other retirement,
superannuation, death or disability benefits to (or to
any person in respect of) any Divrecter or ex-1iractor
who may hold or have held any executive office or any
office or place of profit under the Company or any of
its subsidiaries and for the purpose of providing any
such pensions or other benefits To contribute to any
scheme or fund or to pay premiums,

B9. A Director (or i*ernate Director) may
contract or be interested .n any contract or arrangement
with the Company or any other company in which the
Company may be interested and hold any office or place
of profit (other than the office of Auditor of the
Company) under and he {or any firm of which he is a
member) may act in a professional capacity for the
Company or any such other company and (unless otherwise
agreed) may retain for his own absolute use and benefit
all profits and advantages aceruing to him therefrom.

90. (A) The Directors may from time to time appoint
one or more of their body to be holder of any executive
office, inecluding the office of Chairman or Deputy
Chairman or Managing or Joint Managing oxr Depuvy or
Assistant Managing Director, on such terms ard for such
period as they may determine.

(B) The appointment of any Director to the office
of Chairman or Deputy Chairman or Managing or Joint
Managing or Deputy or Assistant Managing Director shall
be subject to termination if he ceases from any cause to
be a Director but without prejudice to any claim for
damages for breach of any contraact of sarvice between
him and the Company.

(C) The appointment of any Director to any other
erecutive office shall not be subject to termination if
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he ceaseg from any cause to be a Director, unless the
contract or resolution under whish he holds effire shail
expressly state otherwise in which event the termination
of his office if he ceases fram any cause to he a
Director shall be without prejudice to any ~laim for
damages for breach of any contract nf service heltween
him and the Company.

9l. The Directors may entrust to and confer upon
any Director any of the powers exercisable by them as
Directors upon such terms and conditions and with such
restrictions as they think fit, and either collaterally
with or to the exclusion of their own powers, and may
from time to time revoke, withdraw. alter or wvary all or
any of such powers.

DISQUALIFICATION OF DIRECTORS

92. The office of a Director shall be vacated in
any of the following events, namely:-

(A) If he shall become prohibited by law from
acting as a Director.

(B) If he shall resign by writing under bhis hand
left at the Office or if he shall tender his
resignation and the Directors shall resplve to
accept the same.

(C¢) If he shall have a receiving oxrder made
against him or shall compound with his
creditors generally.

(D} 1If he shall become of unsound ming.

(E) If he shall be absent from meetings of the
Directors for six months without leave and the
Directors shall resolve that his office bhe
vacated.

(F) If he shall be removed from office by notice
in writing served upon him signed by all his
co-Directors, but so that in the case of a
Director holding any executive office subject
to termination if he ceases from any cause to
be a Director such removal shall be deemed an
act of the Company and shall have effect
without prejudice to any claim for damages in
respect of the consequent termination of his
executive office.

ROTATION OF DIRECTORS
a3. At each Annual General Meeting one-third of
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the Directors for the time being (er, if their number is
not a multiple of three, the number nearest to hut not
greater than one-third) shall retire from office.
Provided that neither Mr. Colin Clark nor Mr. Rehin
Clark nor any Director holding office as an executive
Chairmar or as Managing or Joint Managing Director,
shall be subject to retirement hy rotation or be taken
inte account in determining the number of Directors to
retire,

94, The Directors to retire by votation shall
include (so far as necessary to obtain the number
required) any Director who wishes to retire and not to
offer himself for re-election. Any further Directors
so to retire shall be those of the other Directors
subject to retirement by rotation who have been longest
in cffice since their last re-eiection or appointment
and so that as between persons who become or were last
re-elected Directors on the same day those to retire
shall (unless they otherwise agree among themselves) he
determined by lot. A retiring Director shall be
eligible for re-election.

as. The Company at the meeting at which a Director
retires under any provision of these presents may by
Oordinary Resolution f£ill up the ~ffice being vacated by
electing thereto the retiring Director or some other
person eligible for appointment. In default the
retiring Director shall be deemed to have been
re-elected except in any of the following cases: -

(A) Where at such meeting it is expressly rasolved
not to fill up such office or a resoluticn for
the re-election of such Director is pnt to the
meeting and lost.

(B) Where such Director has given notice in
writing to the Company that he is unwilling to
be re-elected.

(C) Where the default is due to the moving of a
resolution in contravention of the next
following Article.

(D) Where such Director has attained any retiring
age applicable to him as Director.

The retirement shall not have effect until the
conclusion of the meeting except where a resolutioun is
passed to elect some other person in the place of the
retiring Director or a resolution for his re-election is
put to the meeting and lost and accordingly a rebiring
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pirecter who is re-elected m deemed to have been
re-glected will continue in offire without break.

96. A regsolution for the appointment of two or
more persons as Directors by a single resolution shall
not be moved at any General Meeting unless a resolution
that it shall be sc moved has first been agreed to by
the meeting without any vote being given against 1t; and
any resolution moved in contravention of this provision

shall be wvoid.

a97. No person other than a Director retiring at
the meeting shall, unless recommended by the Directors
for election, be eligible for appointment as a Director
at any General Meeting unless not less than twenty-one
nor more than forty-two days (inclusive of the date on
which the notice is given) before the date appointed for
the meeting there shall have been left at the Office
notice in writing signed by & member (othex than the
person to be proposed) duly qualified to attend and vote
at the meeting for which such notice is given of his
intention to propose such person for election and also
notice in writing signed by the person to be proposed of
his willingness to be elected.

98. The Company may in accordance with and subject
to the provisions of the Statutes by Ordinary Resolution
of which special notice has been given remove any
Director from office notwithstanding any provision of
these presents or of any agreement between the Company
and such Director, but without prejudice to any claim he
may have for damages for breach of any such agreement,
and appoint another person in place of a Director so
removed from office and any person So appointed shall be
treated for the purpose of determining the time at which
he or any other Director is to retire by rotation as if
he had bzcome a Director on the day on which the
Director in whose place he is appointed was last elected
a Director. In default of such appointment the wvacancy
arising upon the removal of a Director from office may
pbe filled by the Directors as a casual vacancy.

99. The Directors shall have power at any time and
from time to time to appeint any person to be a Director
either to fill a casual vacancy or as an additional
pirector, but so that the total number of Directors
shall not at any time exceed the maximum number (if any)
fixed by or in accordance with these presents. Any
Director so appointed shall hold office only until the
next Annual General Meeting and shall then be eligible
for re-election, but shall not be taken intoe account in
determining the number of Directors who are to retire by
rotation at such meeting.
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ALTERNATE DIRECTORG

106. (A) Any Director may at any time by writing under
ais hand and deposited at the 0ffice, or delivered at a
mereting of the Directors, appoint any persen to be hig
alternate Director and may in like manner at any time
terminate such appeintment. Such appointment, unless
previously unanimously approved in writing by all the
Directors of the Company shall have effect only upon and
subiect to being so approved.

(B) The appointment of an alternate Director shall
determine on the happening of any event which if he were
a Director would cause him to vacate such offire or if
his appointor ceases to be a Nivector.

(C) An alternate Director shall (excepul when
absent from the United Kingdom) be entitled to receive
notices of meetings of the Directors and shall be
entitled to attend and vote as a Director at any such
meeting at which the Director appointing him is not
personally present and generally at suich meeting to
perform all functions of his appointor as a Director and
for the purposes of the proceedings at such meeting the
provisions of these presents shall apply as if he
{instead of his appointor) were a Director. If his
appointor is for the time being temporarily unable to
act through ill-health or disability his signature to
any resolution in writing of the Directors shall be as
effective as the signature of his appointor. To such
extent as the Directors may from time to time determine
in relation to any committees of the Directors the
foregoing provisions of this paragraph shall also apply
mutatis mutandis to any meeting of any such committee of
which his appointor is & member. An alternate Nirector
shall not (save as aforesaid) have power to act as a
Director nor shall he be deemed tn be a Director for the
purposes of these presents.

(D) An alternate Director shall be entitled to
contract and be interested in and bhenefjit from contracts
or arrangements and to be repaid expenses and Yo e
indemnified to the same extent mutatis mutandis as if he
were a Director but he shall not ke entitled to receive
from the Company in respect of his appointment as
alternate Director any remuneration except only such
part (if any) of the remuneration otherwise payable to
his appointor as such appointor may hy notice in writing
to the Company from time to time direct.

PROCEEDINGS OF DIRECTORS

101, The Directors may meet together for The




despateh of busminese adjeurn and ctherwiee requlate
theiy meetinge as they thank 3t Puentions Hrielydy a
any meeting zhall be determined by a maiority o+ uvntes
In the case of an eguality of votes the Charrman of the
meaeting shall nat have a second oy ecasting vnte

102. A Director may, and the Serretary on the
requisition of a Director shall, at any time =summon a
meeting of the Directors. It shall not be necesaary to
give notice of a meeting of Directors to any Director
for the time being absent from the United Kingdom.

103. The quorum necessary for the transaction of
the business of the Directors shall be:-

{A) 1f both Mr. Colin Clark and Mr. Robin Clark
shall be Directors of the Company,
Mr. Colin Clark and Mr. Robin Clark, oy

(B 1f either Mr. Colin Clark or Mr. Robin Clark
shall be a Director of the Company,
Mr. Colin Clark or Mr. Robin Clark (as the
case may be) and one other Director. or

(C) If neither Mr. Colin Clark nor Mr. Rohin Clark
are Directorg of the Company., any twn
Directors.

(D) An alternate Director duly appointerd pursuant
to Article 100 shall be counted towards the
quorum at any meeting of tne Directora as if
his appeointor were present,

A meeting of the Directors at which a gquorum is present
shall be competent to exercise all powers of discretisn
for the time being exercisable by the Directors save
where these Articles expressly provide that any decision
must be made by all the Directors.

104. A Director who is in any way, whethe)r directly
or indirectly, interested in a contract or proposed
contract with the Company shall declare the nature of
his interest in accordance with the provisions nf the
Statutes.

105, Save as by the next following Articles
otherwise provided, a Director shall not vote in respect
of any contract or arrangement in which he iz interested
(and if he shall do so his vote shsll not be counted)
although he may be counted for the purpose of any
resolution regarding the same in the guorum present at
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the meeting, but this Artiecle shall net apply to any of
the following matters, namely:

(a) Any arrangement for giving to him any security
or indemnity in respect of money lent by him
or okligations undertaken by him for the
benefit of tne Company

(b) Any arrangement fdr the giving by the Company
of any security to a third party in respect of
a debt or obligation of the Company for which
he himself has assumed responsibility in whole
or in part under a guarantee or indemnity or
by the deposit of security.

{c) Any contract by him te subscribe for or
undervwrite shares or debentures of the
Company.

{d) Any contract or arrangement with any other
company in which he is interested only as an
officer or creditor of or as a shareholder in
or beneficially interested in shares nf that
company.

(e) Any such scheme or fund as is referred to in
Article 88 which relates both to Directors and
to employees or a class of employees and does
not accord to any Director as such any
privilege or advantage not generally accorded
to the ninployees to which such scheme or fund
relates.

The Company may by Ordinary Resolution suspend or relax
the provisions of this Article to any extent (and either
generally or in respect of any particular contract,
arrangement or transaction) or ratify any particular
contract, arrangement ol transaction carried out in
contravention of this Article.

106. A Director notwithstanding his interest may be
counted in the guorum present at any meeting whereat he
or any other Director is appointed to hold any office or
place of profit under the Company or whereat fhe
Directors resolve to exercise any of the rights of the
Company (whether by the exercise of voting rights or
otherwise) to appeint or concur in the appointment of a
Director to hold any office or place of profit under any
other company or whereat the terms of any such
appointment as hereinbefore mentioned are considered or
varied, and he may vote on any such matter other than in
respect of his own appointment or the arrangement nr
variation of the terms thereof.

29



107. The continuing Directors may act
natwithstanding any vacancies, but if and so leng as the
number of Directors is reduced below the minimum number
fixed by or in accordance with these presents the
cont:inuing Directors or Director may act for the purpese
of filling up such vacancies or of summoning General
Meetings of the Company, but not for any other purpose.
If there be no Directors or Director able or willing to
act, then any two members may summon a Greneral Meeting
for the purpose of appeinting Directors.

108, 1f no Chairman nr Deputy Chairman shall have
been appointed, or if at any meeting neither be present
within five minutes after the time appointed for holding
the same, the Directors present may choose cne nf their
number to be chairman of the meeting.

109. {(A) A resolution in writing signed by all the
Directors for the time being in the United Kingdem shall
be as effective as a resolution passed at a meeting of
the Directors duly convened and held and may consist of
several documents in the like form. each signed by one
or more of the Directors.

(B) Any director may participate in a measting of
the directors by means of conference telephone or
similar communications eguipment whereby all persons
participating in the meeting can hear each other and
participation in a meeting in this mamnmer shall be
deamed to constitute presence in person ar such meeting,
and any person deemed so present shall for the purpose
of that meeting count towards the quorum where he would
normally have been so counted.

110. The Directors may delegate any of their powers
to committees consisting of such one or more 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 which may from time to time he
imposed by the Directors.

111, The meetings and proceedings of any ~uch
committee consisting of two or more members ~hal be
governed by the provisions of these presents regulating
the meetings and proceedings of the Directors, so far as
the same are applicable and are not superseded by any
=egulations made by the Directors under the last
preceding Article.

112. All acts done by any meeting of Directors, or
of a committee of Directors, or by any person acting as
a Director, shall as regards all persons dealing in good
faith with the Company, notwithstanding that theve vas
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mome defact in the appointment or ¢ontipuance in office
of any such Director, or person acting as aforesaid, or
that they or any of them were disqualified o had
vacated office, or ware not entitled to vote, be as
valid as if every such pevson had been duly wppainted
and was qualified and had continued to he a Pivertnr and
had been entitled to vote.

BORROWING POWERS

113. Subject as hereinafter provided the Directors
may exercise all the powers of the Company to borrow
money. and to mortgage or charge its undertaking,
property and uncalled capital. and to issue debentures
and other securities, whether outright or as cnllateral
gacurity for any debt, liability or obligation of the
Company or of any third party.

GENERAL_POWERS OF DIRECTORS

114. The business of the Company shall be managed
by the Directors, whe may pay all expenses incurred in
forming and registering the Company, and may exercise
all such powers of the Company as are not by tne
Statutes or by these presents required to be exercised
by the Company in General Meeting, subject nevertheless
to any regulations of these presents, to the provisions
of the Statutes and to such regulations, being not
inconsistent with the aforesaid regulations or
provisions, as may be prescribed by Special Resolution
of the Company, but no regulation so0 made by the Compr- .:y
shall invalidate any prior act of the Directors which
would have been valid if such regulation had not been
made. The general powers given by this aArticle shall
not be limited or restricted by any special authority or
power givern to the Directorsa by any other Articie.

115. The Directors may establish any Local Boards
or Agencies for managing any of the affairs of the
Company, either in the United Kingdom ox elsewhere, and
may appoint any perscn to be members of such Local
Boards, or any Managers or Agents, and may fix their
remuneration, and may delegate to any Lozal Board
Manager or Agent any of the powers, authorities and
discretions vested in the Directors with power to
sub-delegate, and may authorise the members of any Local
Boards, or any of them, to fill any vacancles therein,
and to act notwithstanding vacancics, and any such
appointment or delegation may be mcode upon such terms
and subject to such conditions as the Directors may
think f£it, and the Directors may remove any person so
appointed, and may annul or wary any such delegation,
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but ne person dealing in good faith and without notice
of any such anmilment or variation shall he af ferted
thexreby.

116, The Directors may from time to time and at any
time by power of attorney or otherwise appoint any
company, firm or person or any fluctuating body of
persons, whether nominated directly or indirectly by the
Directors, to be the Attorney or Atterneys of the
Company for such purposes and with such powers,
authorities and discretions (not exceeding those vested
in or exercisable by the Directors under these presents)
and for such period and subject to such conditions as
they may think fit, and any such power of attorney may
contain such prowvisions for the protection and
convenience of persons dealing wita any such Attorney as
the Directors may think fit, and may also authorise any
such Attorney to sub-delegate all or any of the powers,
authorities and discretions vested in him.

117. The Company may exelrcise the powers ronferred
by the Statutes with regard to having an official sesl
for use abroad and such powers shall be vested in the
Directors.

118. Subject to and to the extent permitted by the
Statutes, the Company. or the Directors on behalf of the
Company, may cause to be kept in any tervitory outside
the United Kingdom a branch register of members resident
in such territory, and the Directors may make and vary
such regulations as they may thirk fit respecting the
keeping of any such register.

119. All cheques, promissory notes, drafts, bills
of exchanges, and other negotiable or transferable
instruments, and all receipts for moneys paid to the
Company, shall be signed, drawn, accepted, endorsed, or
otherwise executed, as the case may be, in such manner
as the Directorg shall from time %o time by resolution
determine,.

120, Except to the extent parmitted by the Statutuss
no part of the funds of the Company shall be employed in
the subscription for or purchase of or in loans upon the
security of shares in the Company or in any company
which i its holding company nor shall the Company
directly or indirectly give any financial assistance for
the purpose of or in connection with a subscription for
or purchase of such shares or make any loan tn any of
the Directors or to any director of any company which is
its holding company or enter into any guarantee or
previde any security in comnection with any such Joan.



DEPARTMENTAL, DIVISIONAL ©OR LOCAL DIRECTORS

121, The Directors may from time ico time appoint
any person te e 2 Departmental, Divisional or Local
Director and define, limit or restrict his powers and
duties and determine his remuneration and the
designation of his office and may at any time remave any
such person from such office. A Departmental,
Divisional or Local Director (notwithstanding that the
designation of his office may include the word
“Director") shall wot by virthe of auch office be ox
have power in any respect to act as a Director ~f the
Company or be entitled to receiv~ notice of or attend cr
vote at meetings of the Directors nor shall he he deemed
to be a Director for any of the purposes of these
presents.

SECRETARY

122, The Secretary shall be appointed by the
Direcrors on such terms and for such period as they may
think fit. Any Secretary go appointed may at any time
be removed from office by the Directors, but without
prejudice to any claim for damages for breach of any
contract of service between him and the Company.

THE SEAL

123. The Directors shall provide for the safe
custody of the Seal, which shall only be used by the
authority of the Directors or of a committee of the
Directors authorised by the Direators in that bhahalf,
and every iunstrument to which the Seal shall he affixed
shall (subject to the provisions of these presents as to
certificates for shares oy debentures) be signed by a
Direstor and shall be counter-signed by a second
Director or ks the Secretary.

AUTHENTICATION OF DOCUMENTS

124. (A) Any Director or the Secretary or any person
appointed by the Directors for the purpose shall have
prwer to authenticate any documents affecting the
constitution of the Company and any resolution passed by
the Company or the Directors or any committee of the
Directors, and any books, records, documents and
accounts relating to the businazss of the Company, and to
certify copies thereof or extracis therefrom as true
copies or extracits; And where ary bocoks, records,
deocuments or accounts are elsewhere than at the office
the local manager »r other officer of tha Comwpany having
the custody thereof shall be deemed to be a person
appointed by the Directors as aforesaid.
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1?) A document purperting to be a copy anf n
resclution or of the minutes o1 an ertract fyam *he
minutes of a meeting, of the Directors m of a “opmttee
nf the Directors which is cartified as surh in
accordance with the provisions aforvesaid shall ha
conclusive evidence in favour of all persons dealing
with the Company upen the faith thereaf that such
resslution has been duly passed or, as the case may he,
that such minutes or extract represent a true and
accurate record of proceedings at a duly constituted
meeting of the Directors or of *he Committee.

DIVIDENDS

125. The Company may by Ordinary Resolution declare
dividends but no dividend shall be payable except out of
the profits of the Company, or in excess of the amount
racommended by the Directors.

126. Unless and to the extent that the rlghts
attached to any shares or the terms of issue theveof
otherwise provide, all dividends shall (as regards any
shares not fully paid throughout the period in respect
of which the dividend is paid) be apportioned and paid
pro rata according to the amounts paid on the shares
during any portion or portions of the period in respect
of which the dividend is paid. For the purposes of this
Article no amount paid on a share in advance of r~alls
shall bha treated as paid on “he share.

127. 1f and 3o far as in the opinion of the
Directors the profits oif the Company justify such
payments, the Directors may pay the fixed dividends on
any class of shares carrying a fixed dividend expressed
to be payable on fixed dates on the half-yearly or other
dates prescribed for the payment therveof and may also
from time to time pay interim dividends of such amounts
and on such dates and in respect of such periods as they
think fit. A resolution of the Directors declaring any
such dividend shall (once published with their
avtherity) be irrevocable and have the same effect as if
such dividend had heen declared upon the recommend-tion
of the Directors by an Ordinary Resolution of the
Company.

128. Subject to the provisions of the Statutes,
where any asset, business or property is bought by the
Company as from a past date (whether such date he before
or after the incorperation of the Company) the profits
and lozses thereof as from ruch date may at the
diseretion of the Directors in whole or in part he
carried to revenue account and treated for all purposes
as profits or loszes of the Comonny. Subjeat as



aforenaid, if any shares er securities are purchased cum
dividend or interest, such dividend interest may at
the discretion of the Directers be treated as revenue,
and it shall not be obligatory tn ~apitalise the same or
any part thereof.

129, 1f the Company shall issue shares at a
premium, whether for cash or otherwise, the RDirectors
cshall transfer a sum egual to the aggregate amount oxr
value of the premiums to an account to be called "Share
Premium A=count” and any amount for the time heing
standing to the credit of such Account shall not be
applied in the payment of dividends

130. No dividend or other moneys payable on or in
respect of a share shall bear interest as against fhe
Company.

131. The Directors may deduct firom any dividend or
other moneys payable to any member or in respect of a
share all sums of money (if any) presently payable by
him to the Company on account of aalls or otherwise.

13z, The Directors may retain any dividend or other
meneys payable en or in respect of a share on which the

Company has a lien, and may gpply the same in or towards
satisfaction of the debts, liabilities or engagements in
respect of which the lien exists.

133. The Directors may retain the dividends 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, oOr which any
person is under those provisions entitled to transfer,
until such persen shall become a member in respect of
such shares or shall transfer the same.

134. The payment by the Directors of any unclaimed
dividend or other moneys payable on or in respect of a
share into a separate account shall not conetitute the
Company a trustee in respect thereof and ar, dividend
unclaimed after a pericd of twelve years from the date
of declaration of stich dividend shall be forfeited and
shall revert to the Company.

135. The Company may upon the recommendation of the
Directors by Ordinary Resolution direct payment of a
dividend in whole or in part by the distribution of
specific assets (and in particular of paid-up shares or
debentures of any other company) and the Directoxs shall
give effect to such resolution, and where any difficulty
arises in regard to such dirtribntion, the Directors may
settle the same as they think expedient and in
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particular may issue fractiocnal rertificates and fix the
value for distribution of sich gpecific assets or any
part thereof and may determinv that cash payments shall
be made to any members upon the footing of the value so
fixed in order to adjust the rights of all parties and
may vest any such specific assets in trustees ar may
geem expedient to the Directors.

136, Any dividend or other moneys payable in cash
on or in respect of a share may be paid by cheque or
warrant sent through the post to the registered address
of the member or person entitled thereto (or, if two orx
more persons are registered as jeint holders of the
share or are entitled thereto in conseguence of the
death or bankruptcy of the holder, to any one of such
persons), or to such person and such address as such
member or person or persons may by writing direct.
Every such chegue or warrant shall be made payaizle to
the order of the person to whom it is sent or tn such
person as the holder or joint holders or person oxr
persons entitled to the sha-» in conseguence of the
death or bankruptcy of the holder may direct and payment
of the cheque sr warrant by the banker upon whom it is
drawn shall be a good discharge to the Company. Every
such chegue or warrant shall be sent at the rislk of tne
person entitled to the money represented thereby.

137. 1f two or more persons are registered as joint
holders of any share, or are entitled jointly to a share
in conseguence of the death or bankruptcy of the holder,
any one of them may give effectual receipts for any
dividend or other moneys payable or property
distributable on or in respect of the share.

RESERVES

138. The Directors may from time to time set aside
out of the profits of the Compainy and carry to reserve
such sums as they think proper wuich, at the discretion
of the Directors, shall be applicable for any purpose to
which +the profits of the Company may properly be applied
and pending such application may either be employead in
the businessz of the Company or be invested. The
Directors may divide the reserve into such special funds
as they think f£it, and may consolidate into one furd =ny
special funds or any parts of any special funds inco
which the reserve may have been divided. The Directors
may also without placing the same to reserve carry
forwanrd any preofits.

CAPITALISATION OF PROEITS &ND RESERVES

139, The Company may upon the recommendatien of the



Diyectors by Ordinary Resolution resolve to rapitalise
any oum otanding te the credit af any of the Company
regerve accownts (inciunding Share Premium Account and
Capitsl Redemption Feserve Fund) or any sum standing to
the credit of profit and less account or otherwise
available for distribution and autherise the Directors
to appropriate the sum resalved to~ he capitalised to the
holders of the £1 Shares in the proportimns in which
such sum would have been divisible amongst them had the
came been a distribution of profits by way of dividend
on such shares and to apply such sum on their behalf
either in or towards paying up the amounts (if any} for
the time being unpaid on any shares held by them
respectively or in paying up in full unissued £1 Shares
(or other shares not carrying a right of voting at
General Meetings) of a nominal amount equal to such sum,
such sharesg to be allotted and distributed credited as
fully paid up to and amongst them in the proportions
aforesaid or partly in one way and partly in the other:
Provided that Share Premium Account and Capital
Redemption Reserve Fund may only be applied hereunder in
the paying up of unissued shares teo be lssued as fully
raid.

140. whenever such a resclution zs aforesaid shall
have been passed the Directors shall make all
appropriations and applications of the sum resolved to
be capitalissd therety and all necessary allotments and
issues of fully psid shares and generally shall do all
acts and things regquired to give effect thereto, with
full power to the Directors to make such provisions as
they think fit for the case of shares becoming
distributable in fractions (including provisions whereby
the benefit of fractional entitlements accrue to the
Company rather than to the members cencerned) and also
to authorise any person to enter on hehalf of all the
members interested into an agreement with the Company
providing for the ~llotment credited as fully paid up of
any shares to be itsued upon such capitalisation and for
matters incidental thereto and any agreement made under
such authority shall be effective and binding on all
concerned,

MINUTES AND BOOKS

141. The Directors shall cause Minittes to be made
in books to be provided for the purpose:-

(A) Of all appointments of officers made by the
Directors.




(BY ©f the names of the Directois present At each
meeting of Directors and of any committee of
Directors.

(C) Of all resplutions and proceedings at all
meetings of the Company and of any c¢lass of
members of the Company and of the Dirertors
and of committees of Directors.

142. The Directors shall duly comply with the
provisions of the Statutes in regard to registration of
charues and in regard to keeping a Register of Directors
and Secretaries, a Register of Members, a Register of
Mortgages and Charges and a Register of Directors” Share
and Debenture Holdings and to the production and
furnishing of copies of or ~itracts from such Registers.

143. Any register, index., minute book, book of
account or other book reguired by these presents or the
Statutes to be kept by or on behalf of the Company may
be kept either by making entries in bound books or by
recording them in any other manner. In any case in
which bound books are not used, the Directors shall take
adequate precautions for guarding against falsification
and for facilitating its discovery.

ACCOUNTS

144, The books of account shall be kept at the
Office, or at such other place within Great Britain as
the Directors think fit, and shall always be open to the
inspection of the Directors. No member (okher than a
Director) shall have any right of inspecting any account
or book or document of the Company except as confarred
by statute or authorised by the Directors.

145. The Directors shall from time to time in
accordance with the provisions of the Statutes cause to
be prepared and to be laid before a General Meeting of
the Company such profit and loss accounts, balance
sheets, group accounts {if any) and reports as may be
necessary.

146. A coLy of every balance sheet and profit and
loss account which is to be laid before a Ceneral
Meeting of the Company (including every document
reqgquired by law to be annexed therxrsto)} together with a
copy of every veport of the Auditors relating thereto
and of the Directors’ report 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 other person who is entitled to
re-eive noticer from the Company under the provisions of



the Statutes or ol tnese prerents FROVIDED that this
Artiecle shall not require a copy of these documents to
be sent to any person of whose address the Company is
not aware or to more than one of joint holders, but any
member to whom a copy of these documents has not been
sent shal., be entitled to receive a copy free of charge
on application at the office. Whenever quctation on any
Stock Exchange in the United Kingdom for all or any of
the shares or debentures of the Company shall forr the
time being be in force, there chall be forwaxrded to the
appropriate officer of such Stock Exchange such number
of copies of such documents as may for the time being be
required under its regulations or nractice.

AUDITORS

147. Subject to the provisions of the Statutes, all
acts done by any person acting as an Auditor shall. as
regards all persons dealing in gooed faith with the
Company. be valid, notwithstanding that there was some
defect in his appointment or that he was at the time of
his appointment not gualified for appointment.

148, The Auditor shall be entitled to attend any
Ceneral Meeting and to receive all notices of and other
communications relating to any General Meeting which any
member is entitled to receive, and te be heard at any
General Meeting on any part of the businegs of the
meeting which concerns him as Auditor.

NOTICES

149. Any notice or documeat (including a share
certificate) may be served on or delivered to any member
by the Company either personally or by sending it
through the post in a prepaid cover addressed to such
member at his registered address or (if he Tar no
registered address within the United Kingdom) to the
address, if any, within the Uanited Kingdom supplicd by
him to the Company as his address for the service of
notices. Where a notice or other document is served or
sent by post, service or delivery shall be deemed to be
effected at the expiration of twenty-four hours after
the time when the cover containing the same is posted
and in proving such service or delivery it shall be
sufficient to prove that such cover was propeviy
addressed, stamped and posted.

150, In respect of joint holdings all noticres shall
be given to that one of the joint holders whose name
stands first in the Register of Members, and notice =0
given shall be sufficient norice tn all the joint
holders.
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151, A person entitled tn a shave in conseguence of
the death or bankruptcy of a member upon supplying to
the Company such evidence arc the Dirertors may
reasonably require to show his title to the share, anrl
upon supplying alse an address within the United Kingdom
for the service of notices, shall be entitled tn have
served upon or delivered to him at such addre.ss any
notice or document to which the member but for his dernth
or bankruptcy would be entitled, and such service or
delivery shall for all purposers be deemed a sufficient
service or delivery of such notice oxr document on all
persons interested (whether jointly with or as claiming
through or under him) in the share. Save as aforesaid
any notice or document delivered or sent by post to or
left at the registered address of any member in
pursuance of these presents shall, potwithstanding that
such member be then dead or bankiupt, and whether or not
the Company have notice of his death or bhankruptcy be
deemed to have been duly served or delivered in respect
of any share registered in the hame of such member as
gsole or joint holder.

152, A member who (having no registered address
within the United Kingdom) has not supplied to the
Company an address within the United Kingdom for the
services of notice shall not be entitled to receive
notices from the Company.

WINDING UP

153. I1f the Company shall be wound up (whether the
liquidation is voluntary, under supervision, or by the
Court) the Liguidator may, with the authority of an
Extraordinary Resolution, divide among the menbers in
specie or kind the whole or any part of the assets of
the Company and whether or not the assets shall consist
of property of one ¥‘1id or shall consist of properties
of different kinds, and may for such purpose set such
value as he deems fail upon any one or more c¢lass or
classes of property and may determine how such division
shall be carried out as hetween the members or different
classes of members. The Liquidator may, with the like
authority, vest any part of the assets in trustees upon
such trusts for the benefit of memkers as the Liguidator
with the 1like authority shall think fit, and the
liquidation of the Company may be closed and the Company
dissolved, but so that no contributory shall be
compelled to accept any shares or other property in
regspect of which there is a 1iability.

INDEMNITY

154, Subject to the provisions of and se far as may

40



bhe permitted by the Statutesn, every Mrector, Audiinr,
Secretary or other officer of the Company shall be
entitled to be indemnified by the Company against all
costs., charges, losses, expenses and liabilities
incurred by him in the executrion and discharge of his
duties or in relation therete and any liability incurred
by him in defending any proceedings {whether civi) or
criminal) in which Judgment is given in his favour or in
which he is acquitted or in connection with any
application under Section 448 of the Acts in which
relief is granted to him by the Court.

INFORIMATION

155. It shall be the duty of any member of the
Company upon request by the Directors to furnish all
information in his possession or power (supported if
required by the Directors by a statutory declaration)
relating to or which in the opinion of the Directors
might relate to the status of the Company as an exempt
private company or as a close company within the meaning
of the Finance Act 1965 or any statutory modification or
re-enactment thereof. 1f a member shall fail to comply
with any request by the Directors hereunder to the
satisfaction of the Directors within a period of three
months from the date of any such request, no dividends
declared upon any shares in the Company held by him
shall be paid to such member until he shall have so
complied, but all such dividends shall in the meantime
be retained by the Company withoui any liability to pay
interest thereon.
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NAMES, ADDRESSES AND DESCRIPTINNS OF SURSCRIBERS

JAMES WALKINSHAW WISHART
2 Weech Road

Hampstead

London NW6

Incorporated Accountant

GEORGE WILLIAM ALEXANDER GRAY
18 Marina Avenue

Motspur Park

Surrey

incorporated Accountant

P

Dated this 20th day of May. 1938

Wit:.ess to the above Signaturas: -

ROBERT McCLELLAND
73 Shirehall Park
Hendon

London NW4

Accountant
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