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THE COMPANIES ACT 19446 ‘TQ 1967

CCMPANY LIMITED BY SHARES

WEMORARANDUM OF ASSOCIATION

(altered by a Special Resolution of 4th December 1981,

12th October 1987 and 13th June 1988)
OF

GORDON & GOTCH HOLDINGS LIMITED

1.

(A)

The name . the Company is "GORDON & GOTCH HOLDINGS LIMITED".

The registered office of the Company will be situate in England.

the objects for which the Company is established ave:-

(i) To take, subscribe or otherwise acquire and hold and to sell,

transfer or otherwise dispose of shares, stock, debentures,

debenture stock and other securities or obligations issued or
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(B)

guaranteed by any other company carryirg onr business in anv
part of the world and funds, loans, securities or obligatjons
of or issued or guaranteed by any govermment, State, public
body or authority, supreme, municipal, local or otherwise

whether in England or abroead.

To carry on the business of proprietoxs, and buyers and sellers
of newspapers, periodicals. journals, magazines, hooks,
pamphlets and other literary works, publishers, stationers.,
printers, lithographers, sterotypers, electrotypers, engravers.
die-sinkers, envelope manufacturers, bookbinders; account book
manufacturers, machine rulers, numerical printers, paper
makers, dealers in machinery, type and printing materials,
parcihmentz, stamps and paper of all kinds, and in the inaterials
used in the manufacture of paper, draughtsmen, general
merchants, contractors,’” general carriers, general and
forwarding agents, and generally to be dealers in or
manufacturers of any other articles or things of a character
gimilar or analogous to the foregoing, or any of them, or
connected therewith, and any other trade or business
whatsoever, whether manufacturing or otherwise, which may seem
to the Directors capable of being conveniently carried on in
connection with its business or calculated directly or

indirectly to enhance the value 1f or render profitable any of

the Company’'s assets, property or rights,

To undertake and transact all kinds of agenc¢y or businesses

which an ordinary individual may legally undertake, and in
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(D)

(E)

(F}

particular to ack as advertising agents, booking agents,
theatrical agents, distributing Agents, importing agents,
insurance agents, copyright agents, general agents, ard agents

for any otcher person, firm, company or corporation.

To acquire, carry on and undertake the whole or any part of thé
business, property and liabiliktics cr any person ©r company or
the trustee in bankruptcy of any person or the liguidator of
any porson or company or the trustee in bankruptcy of any
person or the liguidator of any company carrying on or which
h;s carried on any business which the Corgpany is"authorised to
carry on, or possessed ¢f propercy suitable for the purposes of

the Company.

To carry on any other trade or busingss which camn, in the
opinion of the Board of Directors, be advancageously carried on
by the Company in connection with or as ancillary to amy of the

above businesses or the general business of the Company.

To purchase, take on lease or in exchange, hire or otherwise
acquire and hold for any estate or interest any lands,
buildings, easements, rights, privileges, concessions, patents,
patent rights, licences, secret processes, machinery, plant,
stock-in-trade, and any real or personal property of any kind
necessary or convenient for the purposes of or in connection

with the Company's business or any breach or department thereof.

To erect, construct, lay down, enlarge, alter and maintain any



(G)

(H)

(1)

roads, railways, tramways, sidings, hridges, reserveirs, chops,
stores, factories, Dbuildings, works, plaat and nuchinery
necessary or convenient for the Company's business, and to
contribute t. or subsidise the erection, construction and

maintenaince of any of the above.

To borrow or raise or secure the payment of money £for the
purposes of or in connection with the Company's business, and
for the purposes of or in connecktion with the borrowing or
raising of money by the Company to become a member of any

-

building society.

To mortgage and charge the undertaking and all or any of the
real and personal property and asssgsts, present or future, and
all or any of the uncalled capital for the time being of the
Company, and to issue at par or at a premium or discount, and
for such consideration and with such rights. powers and
privileges as may be thought £it, debentures or debenture
stock, either permanent or redeemable or payable, and
coliaterally or further to secure any securities of the Company

by a trust deed or other assurance.

To lend and advance money or give credit on any terms and with
or without security to a1 s person, firm or company (including
without prejudice te the generality of the foregoing any
holding company, subsidiary or fellow subsidiary of, or any
other company associated in any way with, the Company), to

enter into guarantees, contracks of indemnity and suretyships

- § -
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(J)

(K)

of all kinds, teo receive money on deposit or loan upon any
terms, and to secure or guarantee in any matter and upon any
terms the payment of any sum of money or the performance of any
obligation of any person, L[irm or company (including without
prejudice to the generality of thg foregoing any such holding
company, subsidiary, fellow subsidiary or associated company as

aforesaid).

To receive money on deposit or loan upon such terms as the
Company may approve, and generally te act as bankers for

customers and others.

Te grant pensions, allowances, gratuities and bonuses and to
make payments towards insurance to or for the benefit of
Directors, ex-Directors {(who have held any other salzaried
position in the Company), officers, ex-officers, employees or
ex-employees of the Company or its predecessors in business or
the dependants or connections of such persons, to establish and
maintain or «concur in establishing and maintaining trusts,
funds of schemes (whether contributory or non-contributory)
with a view to providing pensions or other benefits for any
such persons as aforesaid, their dependents or connections, to
support, subscribe to or guarantee money for charitable or
benevolent objects, institutions or Cfunds, or for any
exhibition or publie¢, general or wuseful object, and to
institute, establish, maintain and support any institution,
association, c¢lub or other establishment and profit-sharing

scheme calculated to advance the intnrests of the Company or



(L)

(M)

(W)

(0)

(P)

its Directors, ex-Directers (who have held any other salaried
position in the Company), officers, ex-ufficers, employees and

ex-employees or their dependents or connections.

To promote any company or companies for the purpcse o.
acquiring all or any of the property and liabilities of the
Companv, or for any other purpose which may seem directly or

indirectly calculated to benefit the Company.

To draw, make, accept, endorse, regotiate, discount and execute

promissory notes, bills of ewchange, and other negotiashle

instruments.

To invr~t and deal with the moneys of tI  Cempany not
immediately required for the purposes of the business of the
Company in or upon such -investments and in such manner as may

from time to time be determined.

To pay for any property or rights acquired by the Company
either in cash or Fully or partly paid-up shares, with or
without preferred or deferred or special rights or restrictions
in respect of dividend, vepayment of capital, voting or
otherwise, or by any securities whick the Company has power to
issue, or partly in one mode and partly in arothe:, and

generally on such terms as the Company may determine.

To acgept payment for any property or rights sold or otherwise

disposed of or dealt witn by the Company, either in cash, by



(Q)

(R)

lustalments or otherwise, or in fully or partly paid-up shares
or “tock of any company or corporacion, with or without
preierred or deferred or special rights or restrictions in
respect of dividend, repayment of capital, voting or otherwise,
or in debentures or movtgage debentures or debenture stock,
mortgages or other securities of any company or corporation, ér
partly in one mode and partly in another, and generally on such
terms as the Company may determine, and to hold, dispose of or
otherwise deal with any shares, stock ar securities so acquired.
To amalgamate with or enter into any partnership or arrangement
for sharing profits, union of interests, reciprocal concession
Oor cooperation with any company, E£irm or person carrying on or
proposing to carry on any business within the objects of this '
Company or which is capaﬁle of beiné carried on so as directly
to acquired and hold, sell, deal with or dispose of any shares,
stock or securities of or other interests in any such company,
and to guarantee the contracts or liabiliteis of, subsidise or

otherwise assist, any such company.

To purchase or otherwise acquire, take over and undertake all
or any part of the business, property, liabilities and
transactions of any person, firm or company carrying on any
business which this Company is authorised to carry on, or the
carrying on of which is calculated to benefit this Company or
to advance its interests, or pessessed of property suitable for

the purposes of the Company.



To sell, improve, manage, develop, turn to account, exchange,
let on rent, voyalty, shares of profits or otherwise grant
licences, easements and other rights in or over, and in any
other manner deal with or dispose of the undertaking and all or
any of the property and assets for the time being of the

Company for such consideration as the Company may think fit. -

(T) To distribute among the members in specie any property of the
Company, or any proceeds of sale or disposal of any property of
the Company, but so that noe distribution amounting to a
reduction of capital be made except with the sanction (if any)
for the time being required by law.
(u) To do all or any of the above things in any part of the world,
and either as principalé, agents, trustees, contractors or
: otherwise, and either alone or in conjunction with others, and
either by or through agents, trustees, sub-~contracters or
otherwise.
(V) To do all such other things as a.e incidental or conducive to
Lhe above objects or any of them,
4. The liability of the members is limited.
5. The share capital of the Company is £1,250,000 dJdivided inte 2,000,000

shares of 25p each.



WB, the geveral persons whose names, addresses and descriptions are
subscribed, are desirous of being formed into a Company in Pusuance of tnis
Memorandum of Association, and we respectively agree to take the number of

shares in the capital of the Company set opposite our respective names.

NAMES, ADDRESSES AND DESCRIPTIONS
OF SUBSCRIBERS

Number of Shares
taken out by each
Subscriber

VO v

LESLIE W. BERRILI One
24 Lauradale Road
Fortis Green

London N2

Company Director

C.A. KELLY One
2, Furze Lane
Purley

Surrey

VVVVV\IVVVVVVVVVVVV

Company Director

WOV W W W W WY VW Y W WYV W Y W N W v

A A Y " B " ¥
.
‘VVVVVVVVVVVVVVVVVVVVVUVVV

DATED this 28th day of May 1959.

WITNESS to the above Signatures:-
C. DAVENPORT
1 New Square

Lincoln'n Inn
London WC2

Solicitor



THE COMPANIES ACTS 1948 TO 1967

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
OF

GORDON & GOTCH HOLDINGS LIMITED

PRELIMINARY
The regulations in Table A in the First Schedule to the Companies Act

1948, shall not apply to the Company.

In these Articles, if not inconsistent with the subject aor 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 MEANINGS

The Statutes The Companies Acts 1948 to 1967 and every statutory

modification or re-enactment thereof for the time being

in force.

These Articles ‘These Articles of Association as originally framed or

as from time to time altered by Special Resolution.

Office The Registered Office of the Company.

e



Seal The Common Seal of the Compaay.

Dividend Pividend and/or bonus.

The United Kingdom Great Britain and Northern Ireland.

Paid up Paid up and/or credited as paid up.

In writing Written or produced by any substitute for writing, or

partly one and partly another.

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

Words importing the masculine gender include the feminine gender.

The expression "Secretary” shall (subject to the provisions of the

Statutes) inelude an Assistant or Deputy Secretary, and any person

appointed by the Directors to perform any of the duties of the

Secretary.

Save as aforesaid, any words or expressions defined in the Statutes

shall, if not inconsistent with the subject or context, bear the same

meaning in these Articles.

BUSINESS

Any branch or kind of business which the Company is either expressly or

by implication authorised to undertake may be undertaken Dby the



Seal The Common Seal of the Company.

Dividend Dividend and/or bonus.

The United Kingdom Great Britain and Northern Ireland.

Paid up Paid up and/or credited as paid up.

In writing Written or produced by any substitute for writing, or

partly one and partly another.

Words importing the singular number include the plural and vice versa,

Words importing the masculine gender include the feminine gender.

The expression "Secretary” shall (subject to the provisions of the

Statutes) include an Assistant or Deputy Secretary, and any Pperson

appointe. by the Directors to perform any of the dJduties of the

Secretary.

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

meaning in these Articles.

BUSINESS

Any branch or kind of business which the Company is either expressly or

by implication authorised to undertake may be undertaken Dby the



Directors at such time or times as they think fit, and further may he
suffered by them to be in abeyance, whether such brancua or kind of
business may have been actually commenced or not, so long as the
Directors may deem it expedient not to commence or proceed with the

Same.

The Company »hall not give, whether directly or indirectly, and whether
by means of a loan, guarantee, the provision of security or otherwise,
any financial assistance for the purpose of or in connection with a
purchase or subscription made or to be made by any persen of or for any
shares in the Company or in its holding company (if any} nor shall the
Company make a loan for any purpose whatsoever on the security oE‘its
shares or those of its holding company (if any), but nothing in this

Article shall prohibit transactions not prohibited by the Statutes.

The share capital of the Company is £1,250,000 divided into 2,000,004

Ordinary shares of 25p each.

Without prejudice to any special rights for the time being conferred on
the holders of any shares or class of shares (which special rights
shall not be varied or abrogated, except with such consent or sanction
as is provided by the next following Arcticle} any share in the Company
(whether forming part of the original capital or not) may be issued
with such preferred, deferred or other special rights or such
restrictions, whether in regard to dividend, return of capital, voting
or otherwise as the Company may from time to time by Ordinary
fesolution determine; and any Preference Share may be issued on the

terms that it is, or at the option of the Company is to be liable., to



be redeemed on such terms and in such manner as the Company by Special
Resolution may prescribe, and so far as applicable in accordance with
the Regulations of The Stock Exchange, London and any other redognised
Stock Exchange on which such shares are for the time be%ng quoted and

dealt in.

Whenever thg capital of the Company is divided into different classes
of shares the special rights attached to any class may be varied or
aebrngated either whilst the Company is a going concern or during or in
contemplation of a winding-up, with the consent in writing of the
holders of three-quarters of the issued shares of the class, or with
the santion of an Extraordinary Resolution passed at a separate meeﬁing
of the holders of the shares of the class but not otherwise. To every
such separate meeting all the provisions of these Articles relating to
General Meetings of the Company or to the proceedings thereat shall,
mutatis mut nT:  apply., except that the necessary guorum shall be two
persons at lew . [.°"2ing or representing by proxy one-third in nominal
amount of the issusd shares of the class {(but so that if at any
adjourned meeting of such holders a gquorum as above defined is not
present, those Members who are present shall be a gquorum), and that the
holders of shares of the class shall, on a2 poll, have one vote in

respect of every share of the class held by them respectively.

The special rights conferred upon the holders of any shares or class of
shares issued with preferred or other special rights shall not (unless
otherwise expressly provided by the conditions of issue of such shares)
be deemed to be varied by the creation oy dissue of further shares

ranking pari passu therewith or subsequent thereto,
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10.

SHARES

Subject teo the provisions of these Articles relating to new shares, the
unissued shares shall be at the disposal of the Directors, and they may
(subject to the provisions of the Statutes) allot, grant options over,
or otherwise dispose of them to such persons, at such times and on such
terms as they think proper, but so that no shares shall be issued at a
discount, except in accordance with the provisicus of the Statutes and
so that in the case of shares offered to the public for subscription
the amount payable on application on each share shall not be less than
5 per cent. of the nominal amount of the share. ‘The Directors shall,
within one month after any allotment of shares, deliver to lthe
Registrar of Companies £for registration all returns and documents

relating thereto required by the Statutes.

In addition to all other powers of paying commissions, the Company (or
the Directors on behalf of the Company) may exercise the powers
conferred by the Statutes of applying its shares or capital moneys in
paying commissions to persons subscrikbing or procuring subscriptions
for shares of the Company., or agreeing so to do, whether absolutely or
conditionally, Provided that 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 shall not exceed 10 per cent. of the price
at which the shares in respect whereof the commission is paid are
issued or an amount equivalent thereto. The Company {(or the Directors
on behalf of the Company) may alsoc, on any issue of shares, pay such

brokerage as may be lawful.
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1l.

12.

No pzrson shall be recognised by the Company as helding any share upon
any trust, and the Company shall not be bound by or recognise any
equitable, contingent, future or partial interest in any share, or any
interest in any fractional part of a share, or {except on}y as by these
Articles otherwise provided or as by law reguired) any other right in
respect of any share, except an absolute right to the entirely thereof

in the registered holder.

CERTIFICATES

Every person whose name is entered as a Member in the Register of
Members shall be entitled without payment to one certificate Eor‘all
his shares of each class, or upon payment of such sum, not exceeding
one shilling for evary certificate after the first, as the Directors
shall from time to time determine, to several certificates, each for
one or more of his shares. Provided that a Member who has transferred
some only of the shares comprised in a certificate shall he entitled
without payment to a certificate for the balance of such shares. Every
certificate shall be issued within two months after allotment or the
lodgment with the Company of the transfer of the shares unless the
condition of issue of such shares otherwise provide and shall be under
the Seal and shall bear the autographic signature of one Director and
the Secretary and shall specify the number and class and distinguishing
gumbers (if any) of the shares to which it relates and the amount paid
up thereon, but notwithstanding the foregoing uch rtificates need
not be signed or countersigned provided that the n >d or system of
Eixing the Seal is controlled by (or certificates have been approved

by) the Registrars, Auditors, Transfer Auditors or Bankers of the
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13,

14.

is.

Company. ‘The Company shall not be bound to register more than four
pPexsons as the joint: holders of ary share (ercept in the case of
executors or trustees of a deceased Member) and in the case of a share
held jointly by several persons, the Compaay shall not be bound to
issue more than one certificate therefor, and delivery of a certificate
for a share to one of several joint holders shall be sufficient

delivery to all,

If a share certificate be worn out, defaced, lost or destroyed. it may
be renewed on such terms {if any) as to evidence and indemnity as the
Directors think fit. 1In case of loss or destruction, the Member to
whom such renewed certificate is given shall also bear and pay touthe
Company all expenses incidental to the investigation by the Company of

the evidence of suzh loss or destruction and to such indemnity,

The provisions of the last two foregoing Articles shall, with all
necessary modifications and adaptations, apply to debentures and

certificates of debenture stock as they apply to certificates of shares.

LIEN

The Company shall have a Eirst 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 shares) standing registered in the name of a
Member (whether solely or jointly with others) for all the debts and

liability of such Member or his estate to the Company, and that whether



16.

17.

the same shall have been incurred hefore or after notice to the Company
or any equitable or other interest in any person other than such member
and whether the 'period for the payment or discharge of the same shall
have actually arrived or not, and notwithstanding that the same are
joint debts or liabilities of such Member or his estate and any other
person, whether a Member of the Company or not. The Company's lien (if
any) on i share shall extend ko all dividends or other moneys payable
on or in respect of the share. Tre Directors may resclve that any
share shall For some sne ‘ified period be exempt Erom the provisioans of

this Article,

“ne Company may sell, in such manner as the Directors think fit, any
shares on which the Company has a lien, but no sale shall be made
unless some sum in respect of which the lien exists is presently
payable, nor until the expiration of fourteen days after a notice in
writing, stating and demanding ‘payment of the sum presently payable.,
and giving notice of intention to sell in default, shall have been
served on the holder for the time being of the shares or the persen

entitled by reason of his death or bankruptcy to the shares.

The net proceeds of such sale, after payment of the cosls of such sale,
shall be applied in or towards payment or satisfaction of the debt or
liability in respect whereof the 1lien exists, so far as the sae is
presently payable, and any residue shall (subject te a like lien for
debts or liabilities not presently payable as existed upon the shares
prior to the sale) be paid to the person entitled to the shares at the
time of the sale. For giving effect b~ any such sale the Directors may

authorise some person to transfer the shares sold to the purchaser

-8 -



18.

19.

20.

21,

thereof. The purchaser shall be registered as the holder of the shares
§0 transferred and he shall not be hound to see to the appl'cation of
the purchase mone& nor shall his title to the shares be affected by any

irregularity or invalidity in the proceedings in reference to the sale.
CALLS ON SHARES

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
amount of tln shares or by way of premium), provided that (except as
otherwise fixed by the conditions of application or allotmant) no call
on any share shall exceed one-fourth of the nominal amount of the sgare
or be payable at less than fourteen days from the date Ffixed for the
payment of the last preceding call, and each Member shall (subject to
being given 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. A4 call may be made
payable by instalments. A call may be revoked or postponed az the

Directors may determine.

A call shail be deemed to have been made at the time when the

resolution of the Directors authorising the call was passed,

The joint holders of a share shall be jointly and severally liabkle to

pay all calls in respect therenf.

it a sum called in respect of a share is not paid before or on the day

appainted for payment thereof, the person from whom the sum is due

-4 -
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22.

23.

24,

ghall pay interest on the sum from bthe day appointed for payment
thereof to the time of actual pay™ at the rate of 10 per cent. per
annum or at such'less rate as the Dirgctours may agree to accepht, but
the Directors shall be at liberty ro waive payment of such interest

wholly or in part.

any sum which by the terms of 1 .42 of a share becomes payable upon
allotment or at any fixed date, whether on account of the amount of the
share or by way of premium shall for all the purposes of these Articles
be deemed to be a call duly made and payable on the date on which, by
the terms of issue, the same becomes payable, and in case of
non-payment all the relevant provisions of these Articles as to payﬁent
of interest, forfeiture or otherwise shall apply as if such sum had

become payable by virtue of a call duly made and notified.

The Directors may make arrangements on the issue of shares for =
difference between the holders in the amount of calls to be paid and in

the times of payment.

The Directors may, if they think fit, receive from any Member willing
co advance the same all or any part of the money unpaid upon the shares
held by him beyond the sums actually called up thereon as a payment in
advance of calls, and such payment in advance of c¢alls shall
extinguish, so far as the same shall extend, the liability wupon the
shares in respect of which it is advanced, and upon the money SO
received, or so much thereof as from time to time exceeds the amount of
the calls then made upon the shares in respect of which it has heen
received, the Company may pay interest at such rate as the Member

paying sucn sum and the Directors agree upon.

- 10 -



25.

26.

27,

28.

TRANSFER OF SHARES

All transfers of shares shall be effected by transfer in writing in the
wsual common form, but need not be under seal, Provided that every
rransfer by a corporation shall De under seal, unless the Directors
shall in their absolute discretion decide to recognise a transfer under

hand by a person duly authorised to sign on behalf of the corporation.

The instrument of transfer of a share chall be executed by or on bhehalf
of the transferor and the transferor shall be deemed to remain the
holder of the share until the name of tire transferee is entered in the
Register of Members in respect thereof, Provided that in the case 6f a
partly paid share the instrument of transfer must also be executed by

or on behalf of the transferee.

The Directors may, in their absolute discretion and without assigning
any reason therefor, decline to register any transfer of shares (not
being fully paid shares) to a person of whom they shall not approve and
they may alsc decline to register any transfer of shares on which the
Company has a lien. If the Directors decline to register a transfer of
any shares, they shall, within two months after the date on which the
transfer was lodged with the Company, send to the transferee notice of

the refusal.

The Directors may also decline to recognise any instrument of transfer,

unless:

(A) The instrument of transfer is deposited at the Office or such

- 11 -



29.

30.

31.

A

32.

other place as the Directors may appoint, accompanied by the
certificate of the shares to which it relates, and such pther
evidence as the Directors may ieasonably require to show the

right of the transferor ko make the transfer; and

(B) The instrument of transfer is in respect of any one class of

share.

The registration of transfers may be suspended at such times and for
such periods as the Directors may from time to time determine:
Provided always that such registration shall not be suspended for more

than thirty days in any year.

All instruments of transfer which shall be registered shall be retained
by the Company, but any instrument of transfer which the Directurs may
decline to register shall (except in any case of fraud) be returned to

the person who deposited the same,

Nothing in these Articles shall preclude the Directers from recognising
a renunciation of the allotment of any share by the allottee in favour

of some other person.

TRANSMISSION OF SHARES

In the case of the death of a Member, the survivors or survivor where
the deceased was a joint holder, and the executors or administrators of
the deceased where he was a sole or only surviving holder, shall be the

only persons recognised by the Company as having any title to his




33.

4.

interest in the shares, but nothing in this Article shall release the
astate of a deceased joint holder from any liability in respect of any

share jointly held by him,

Any person becoming entitled to a share in consequence of the death or

bankruptey of a Member may, upon such evidence as to his title being

produced as may from time to time be required by the Directors, and

subject as hereinafter provided, elect either to be registered himself
i

as holder of the share or to have some person nominated by him

registered as the transferee thereof.

If the person so becoming entitled shall elect to be registered
himself, he shall deliver or send to the Company a notice in writing
signed by him stating that he so elects. If he shall elect teo have
another person registered, he shall testify his election by executing
to such person a transfer of" such share, All the limitations,
restrictions and provisions of these Articles relating to the right teo
transfer and the registration of transfers of shares shall be
applicable to any such notice or transfer as aforesaid as if the death
or bankruptcy of the Member had not occurred and the notirr or transfer

were a transfer signed by such Member.

A person becoming entitled te a share in consequence of the death or
bankruptey of a Member shall be entitled to the same dividends and
other advantages to which he would be entitled if he were the
registered holder of the share except that he shall not, before being
registered as a Member in respect of the shares, be entitled in respect

of it to receive notice of or to attend or vote at meetings of the



.
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36,

37.

38.

Company or to exercise any right conferred by membership in retation to

meetings of the Company.

FORFEITURE OF SHARES
1f a Member fails to pay any call or instalment of a call on the day
appointed for payment thereof, the Directors may at any time
thereafter, during such time as any part of such call or instalment
remains unpaid, serve a notice on him requiring payment of so much of
the call or instalment as is unpaid, together with any interest which
may have accrued and any expenses incurred by the Companf by reason of

such non-payment.

The notice shall name a further day (not earlier than fourteen days
from the date of service thereof) on or before which and the place
where the payment required by the notice is to be made, and shall state
that in the event of non-payment at or before the time and at the place
appointed the shares on which the call was made will be liable to be

forfeited.

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 interest due in
respect thereof has been made, be forfeited by a resolution of the
Directors to that effect and such forfeiture shall include all
dividends which shall have been declared on the forfeited shares and

not actually paid before the forfeiture.



A forfeited share shall become the property of the Company an<l may be
gsold, re-allotted or oatherwise disposed of, either to the person who
was before forfeiture the holder thereof or entitled thereto, or to any
other person, upon such terms and in such manner as the Directors may
think fit including the remission of the- whole or any part of the
interest made payable by the next succeeding Article, and at any tiﬁé
before a sale, re-allotment or disposition the forfeiture may be
cancelled on such terms as the Directors think fit. 7The Directors may.
if necessary, authorise some person to transfer a forfeived share to

any other person as aforesaid.

A Member whose shares have been forfeited shall cease to be a Member in
respect of the forfeited shares, but shall notwithstanding the
forfeiture remain liable to pay to the Company all moneys which at the
date of forfeiture were presently payable by him to the Company in
respect of the shares, with interest thereon at 10 per cent. per annum
from the date of forfeiture until payment, and the directors may
enforce payment without any allowance for the value of the shares at

the time of forfeiture.

A statutory declaration in writing that the declarant is a Director or
Secretary of the Company, and that a share has been duly forfeited on a
date stated in the declaration, shall be conclusive evidence of the
facts therein stated as against all persons claiming to be entitled to
the share, and such declaration and the receipt of the Company for the
consideration (if any} given for the share on the sale, re-allotment or

dispusal thereof, together with the certificate for the share delivered
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to a purchaser or allottee thereof, shall (subject to the execution of
a transfer if the same be so required) constitute a good title to the
share, and the person to whom the share is secld, re-allotted or
d.aposed of shall he registered as the holder of the share and shall
not be bound to see to the application of the consideration (if any)
nor shall his title to the share be affected by any irregularity or
invalidity in the proceedings in reference to the forfeiture, sale

re-allotment or disposal of the share.

STCCK

The Company may by Ordinary Resolution convert any paid-up shares into

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

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 the Directors may from time to time, if they think fit, fix
the minimum amount of stock transferable, provided that such minimum
shall not exceed the nominal amount of the shares from which the stock

arose.

The holders of stock shall, according to the amount of the stock held
by them, have the same rights, privileges and advantages as regards
dividends, participation in assets or a winding-up, voting akt meetings
and other matters as if Gthey held the shares from which the stock

arcue, but no such privilege or advantage ({except participation in

- 16 -
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dividends and profits of the Company and in assets or a winding~-up)
shall be conferred by an amount of stock which would not, if existing

in shares, have conferred such privilzge or advantage.

All such of the provisions of these Articles as are applicable to
paid-up shares shall apply te stock and the words "share" and "Member"

therein shall ipclude "stock" and "stockholder"

INCREASE OF CAPITAL

The Company may from time to time by Ordinary Resolution increase its
capital by such sum, to he divided into shares of such amounts, as the

resolution shall prescribe.

The Company may by Ordinary Resolution direct that the new shares, or
any of them, shall be offered in the first instance to the then
Members, or to any class thereof for the time being, in propertion (as
nearly as circumstances may admit) to the number of shares or shares of
the class held by them respectively, or make any other provisions as to
the issue of the new shares. In default ¢f any such direction, or so
far as the same shall not extend, the new shares shall be at the
disposal of the Directors, who may allot, grant options over, or
otherwise dispose of them to such persons and on such terms as they

shall think Eit.

All mnew shares shall be subject to the provisions of these articles
with reference to payment of calls, lien, Ltransfer, Gtransmission,
forfeiture and otherwise, and unless otherwise provided in acgordance

with these Articles the new shares shall be Ordinary Shares.
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ALTERATIONS OF CAPIUTAL

The Company may by Ordinary Resolution:-

(A)

(B}

(C)

And may

(D)

Consolidate and divide all or any of its share capital into

shares of larger amount than its existing shares.

Cancel any shares which, at the date of the passing of the
reselution, have not been taken, or agreed to he taken, by any
person, and diminish the amount of its share capital by the

amount of the shares so cancelled.

Sub-divide its shares, or zny of them, into shares of smaller
amount than is fixed by the Memorandum of Association, and so
that the resolution whereby any share 1is sub-divided may
determine that, as between the holders of the shares resulting
from such sub-division, +.a or more of the shares may have any
such preferred or otn.r svecidld vights @ gv, or may have such
deferred rigﬁtz, or be sub!sch Ly oAany sac. 149 LU, esi as
compared with the others s the o .5 powes bs aty el to

unissued or new shares,
by Special Resolution:.
Reduce its share capital and any capicdl redemptisn reserrve

fund and any share premium account in any manner authowis-Jl by

the Statutes.
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Whenever on any consolidaktion of shares Members shall be entitled to
any fractions of shares, the Directions may sell the shares
representing such fractions and shall distribute %“he net proceeds of
sale thereof amongst the Members entitled to such Eractions in due
proportions. For the purpose of giving effect to any such sale, the
Directors may authorise some person to transfer the shares sold to'tﬁ;
purchaser thereof and the purchaser shall be registered as the holder
of the shares comprised in any such transfer and he shall not be bound
to see to the application of the purchase money nor shall his title to
the shares be affected by any irregularicy or invalidity in the

proceedings relating to the sale.
GENERAL MEETINGS

The Company shall in each year ~+d a General Meeting as its Annual
General Meeting in addition to ;ny other meetings in that vear. Not
more than Fifteen months chall elapse between the date of one Annual
General Meeting of the Company and that of the next. Provided that, so
long as the Company holds its first Annual General Meeting within
eighteen months of its incorporacion, ikt need not hold it in the year
of its incorporation or in the following year. The Annual General
Meeting shall be held at such time and place as the Directors shall
determine. All General Meetings, other than Annual General Meetings.,

shall be called Extraordinary General Meetiugs.

The Directors may call an Extraordinary General Meeting whenever they
think fit, and Extraordinary General Meerings shall be convened on such
requisition, or in default may be convened by such requisitionists, as

provided by the Statutes.
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NOMICE OF CENERAL NERTING

[r. the ear. of own Aunppal Grneral Meeting % of A me-ating for the
pacaite, of a Spevaal resnly ion, twenty-cae rigar Jdays’ aotice at the
least &.' in any other «2.o fourte-a clear days' notice ah the least
specifying & place, the day cud the hovr oFf me~ti.nyg, and in the case
of special business the generai  .tuve of sush business (and in the
case of an Annual General Meetin spacifying h.. meaeting as such),
shall be given in manner hereinafter , m.tic.ed t2 2ll Members (other
than those who under the provisions of these Arcicles or the conditions
of issue of the shares held by them ave not entitled ko receive the

notice) and to the Auditors for the time being of the Company.

A General Meeting shall, notwithstanding that it is called by shorter
notice than that specified in the last preceding Article, be deemed to
have been duly called if it so agreed by such number of Members
entitled or having a right to attend and vote thereat as is prescribed

by the Statutes.

In every notice calling 3 meeting of the Company there shall appear
with reasonable prominence a statement that a Member entitled to attend
and vote is entitled to appoint cne or more proxies to attend and vote

instead of him and that a proxv need not alsc be a Member.

tt shall be the duty of the Company, subject to the provisions of the
Statutes, on the requisition in writing of such number of Members as 1is
specified in the Statutes and {uiless the Company otherwise resolves)

at the expense of the requisitionists, to give to Members entitled to

- 20 -
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receive notice of the next Annual General Meeting notice of any
resclution which may properly be moved and is intended to be moved at
that meeting and to circulate to Members entitled to have notice of any
General Meeting sent to them any statement of not more than one
thousand words with respect to the matter referred tec in any proposed

resolution or the business to be dealt with at that meeting.

The accidental omission to give notice to, or the non-recelpt of notice
by, any person entitled to receive notice, shall not invalidate the

proceedings at any General Meeting.
PROCEEDINGS AT GENERAL MEETINGS

All Dbusiness shall be deemed special that is transacted at an
Extraordinary General Meeting, and also all business that is transacted
at an Annual General Meetiné, with the exception of declaring
dividends, the consideration of the accounts and the balance sheet and
the reports of the Directors and Auditors and other documents required
te be annexed to the balance sheet, the appointment of Directors and
Auditors in the place of thﬁse retiring by rotation or otherwise, and

the fixing of the remuneration of the Auditors.

Where by any provisions contained in the Statutes special notice isg
regquired or a resolution, the resolution shall not be effective unless
notice of the intention to move it has been given to the Company not
less than twenty-eight days (or such shorter period as the Statutes
permit) before the meeting at wiich it is moved, and the Company shall
give to the Members notice of any such resolution as required by and in

accordance with the provisions of the Statutes.
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No business shall be transacted at any General Meeting unless & guorum
is present. Save as in these Articles otherwise provided three Members

present in person shall be a quorum for all purposcs.

If within half an hour from the time appointed for the meeting a quorum
iz not present, the meeting, if convened on the requisition of or by
Members, shall be dissolved. I. any other case it shall stand
adjourned to the same day in the next week, at the same time and place,
or to such other day and at such time and place as the Directors may
determine, and if at such adjourned meebing a guerum is not presant
within fifteen minutes from the time appointed f£or holding the meeting,

the Members present, not being less than two, shall be a quorum.

The Chairman (if any) of the Board of Directors or in his absence the
Deputy Chairman (if any) or in the absence of both of them some other
Director nominated by the directors shall preside as Chairman at every
General Meeting of the Company, but if at any meeting neither the
Chairman nor the BDeputy Chairman nor such other Director be present
within fifteen miuutes after the time appointed £for holding the
meeting, or if none of them be willing to act as Chairman, the
Directors present shall choose some Director present to he Chairman, or
if no Director be present, or if all the Directors present decline to
take the chair, the Members present shall choose some Member present to

be Chairman.

The Chairman may with the consent of any meeting at which a gquorum is
present (and shall if so directed by the meeting) adjourn the meeting
from time to time and from place to place, but no Dbusiness shall be

transacted at any adjourned meeting except business which might
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lawfully have been transacted at the meeting from which the adjourunment
took place. Whenever under the provisions of these Articles a meeting
is adjourned for fourteen days or more, seven clear days' notice a. the
least specifying the place, the date and the hour of the adjourned
meeting, shall be given as in the case of the original meeting, but it
shall not be necessary to specify in such notice the nature of the
business to be transacted at the adjourned meeting. Save as aforesaid.

it shall not be necessary to give notice of as adjournment.

At any General Meeting a resolution put to the wote of the meeting
shall be decideéd on a show of hands unless beforen or upon the
declaration of the result of the show of hands a poll is demanded by
the Chairman or by at least five Members having the right to wvote at
the meeting or by a Member or Members representing not 1less than
one-tenth of the total voting rights of all the Members having the
right to vote at the meeting or by a Member or Members holding shares
conferring a right to vote at the meeting being shares on which an
aggregate sum has been paid up egual to not less than one-tenth of the
total sum paid up on all the shares conferring that fight. Unless a
poll is so demanded a declaration by the Chairman that a resolution has
been carried, or carried unanimously, or by a particular majority, or
lost, or not carried by a particular majority and an entry to that
effect in the book containing the minutes of the proceedings of the
Company shall be conclusive evidence of the fact without proof of the
number or proportion of the votes recorded in favour of or against such

resolution.

The instrument appointing a proxy to vote at a meeting shall be deemed
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algse to confer authority to demand or join in demanding a poll, and for
the purposes of the last preceding Article a demand by a person as

prory for a Memwer shall be the same as a demand by the Member.

If any votes shall be counted which ought not to have been counted, or
might have been rejected, the error shall not vitiate the result of the
voting unless it be pointed out at the same meeting, or at any
adjournment thereof, and not in that case unless it shall in the
opinion of Chairman of the meeting be of sufficient magnitude to

vitiate the result of the voting.

If a poll is duly demanded, it shall be taken in such manner and at
such place as the Chairman may direct (including the use of ballot or
voting papers or tickets) and the result of a poll shall bhe deemed to
be the resolution of the meeting at which the poll was demanded. The
Chairman may, in the event of a poll, appoint scrutineers and may
adjourn the meeting to some place and time fixed by him for the purpose

of declaring the result of the poll.

In the case of an equality of votes, whether on a show of hands or on a
poll, the Chairman of the meeting at which the show of hands takes
place or at which the poll is demanded shall be entitled to a second or

casting wvote.

A poll demanded on the election of a Chairman or on a gquestion of
adjourament shall he taken forthwith. A poll demanded on any question
shall be taken at such time and place as the Chairman directs not being
more than thirty days from the date of the meeting or adjourned meeting

at which the poll was demanded.

- 24
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The demand for a poll shall not prevent the continuance of the meeting
for the transaction of any business other than the question on which

the poll has been demanded.

A demand for a poll may be withdrawn and no notice need be given of a

poll not taken immediately.
VCTES OF MEMBERS

Subject to any special rights or restrictions as to voting attached to
any shares by or in accordance with these Articles, on a show of hands
every Member who (being an individual) is present in person or (being a
corporation) is present by a representative of prbxy not baing himself
a Member, shall have one wvote, and on a pcll every Member who is
present in person or by proxyk shall have one vote Eor every ten
shillings in nominal amount of shares or steck in the capital of the

Company of which he is the holder.

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

the Register of Members in respect of the shares.

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 2 show
of hands or on a poll, by his committee, receiver, curator beonis, or

other person in the nature of a committee, receiver, or curator bonis

-
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appointed by such court, and such committee, receiver, curator honis or
other person may on a poll vote by proxy, provided that such evidence
as the Directors ;ay require of the authority of the person claiming to
vote shall have been deposited at the Office not less than forty-eight

ftours before the time for holding the meeting or adjourned meeting at

which such person claims to vote.

No Members shall, unless the Directors otherwise determine, be entitled
to vote at any General Meeting, either personally or by prozy., or to
exercise any privilege as a Member unless all calls or other sums
presently payable by him in respect of shares in the Company have been

paid.

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

final and conclusive.

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

On a poll, a Member entitled to more than one vote need not, if he

votes, use all his votes or cast all the votes he uses in the same way.

The instrument appointing a proxy shall bhe in writing under the hand of
the appointor or his attorney duly authorised in writing, or, if the
appointor is 2 corporation, either under its common seal or under the

hand of an ¢officer or attorney so authorised.
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Any perion (whether a Member of the Company or not) may be appointed to
ACt as a proxy. A Member may appoint more than one proxy to aktend gn

-

the occecasion.

The instrument appointing a proxy and the- power of attorney or other
authority (if any) under which it is signed, or a notarially certifi;d
or office copy of such power or authority, shall be deposited at the
Office or at such other place within the United Kingdom as is specified
in the notice of meeting or in Lhe instrument or proxy issued by the
Company not less than forty-eight hours before the time appeinted for
holding the meeting or adjourned meeting at which the person named in
the instrument proposes to vote or in the case of a poll not less than
twenty-four hours before the time appointed for the taking of the poll
and in default the instrument of proxy shall not be treated as wvalid.
No instrument appointing a proxy ;hall be valid after the expiration of
twelve months from the date nameﬁ in it as the date of its execution,
except at an adjourned meeting or on a pPoll demanded at a meeting or an
adjourned meeting in cases where the meeting was originally held withip

twvelve months from such date.

An instrument of proxy may be in any common form or in such other form
as the Directors shall approve. Instruments of proxy need not be

witnessed.

The Directors may at the expense of the Company send, by post or
otherwise, to the Members instruments of proxy (with or without stamped
envelopes for their return) for use at any General Meeting or at any

meeting of any class of Members of the Company, either in blank or
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nominating in the alternative any one or more of the directors or any
other persons. If for the purpose cof any meeting invitiations to
appoint as proxy A person or one of a number of persons specified in
the invitations are issued at the expense of the Company., such
invitations shall be issued to all {(and not to some oanly) of the

Members entitled to be sent a notice of the meeting and to vote thereak

by proxy.

A vote given in accordance with the terms of an instrument ﬁf ProRy
shall be valid notwithstanding the death or insanity of the principal
or the revocation of the instrument of proxy, or of the authority under
which the ianstrument of proxy was executed, provided that no intimaéion
in writing of such death, insanity or revocation shall have been
received by the Company at the Office before the commencement of the

meeting or adjourned meeting at which the instrument of proxy is used.
CORPORATIONS ACTING BY REPRESENTATIVES

Any corporation which is a Member of the Company may, by resolution of
its directors or other governing body, authorise such person as it
thinks fit to act as its respresentative at any meeting of the Company,
or at aay meeting of any class of Members of the Company, and the
person so authorised shall be entitled to exercise the same powers on
behalf of the corporation which he represents as that corporation could

exercise if it were an individual Member of the Company.

- 28 -
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DIRECTORS

Unless and until otherwise determined by the Company by OCrdinary
Resolution, the Directors shall not he less than £four or more than

twelve.

A Director shal) not require a share qualification but nevertheless
shall be entitled to attend and speak at any General Meeting of, or any

separate meeting of the holders of any class of shares in, the Company.

The Chairman shall be entitled to remuneration at the rate of £750 per
annum and the remaining Direcltors shall be entitled to remunerationn at
the rate of £500 per annum, each, or at such higher rate as the Company
in General Meeting may determine, The Company may also by Ordinary
Resolution vote extra remuneration to the Directors which shall, in
default of agreement to the contrary, be divided between the Directors
equally. The Directors' remuneration shall be deemed to accrue de die

in diem.

The Directors shall also be entitled to be paid all travelling, hotel
and incidental expenses, properly incurred by them in or with a view to
the performance of their duties, or in attending meetings of the

Directors or of committees of the Directors.

Any Director who serves on any committee or who devotes special
attention to the business of the Company or who goes or resides abroad
in connection with the conduct of any of the affairs of the Company or

who otherwise performs services which in the opinion of the Directors

%
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are oucside the scope of the ordinary duties of a Director, may be paid

such extra remuneration by way of salary, percentage of profits or

otherwise as the Directors may determine.

The office of a Director shall be vacated in any of the following

events, namely:-

{a)

{B)

(C)

(D)

(A)

If (not being an Executive Managing Director or Executive
Director, holding office as such for a fixed term) he resigns
his office by notice in writing under his hand sent to or left

at the Office.

If he becomes bankrupt or make any arrangement or composition

with his creditors generally,
If he becomes of unscund mind.

If he be absent Ffron maetings of the Directors for six
successive months without leave, and his alternate Director (if
any) shall not during such period have attended in his stead,

and the Directors resolve that his office be vacated.

If he ceases to be a Director by virtue of or become prohibited
from being a Director by reason of an order made under any of

the provisions of the Statutes.

A Director may hold any other office or place of profit under

the Company (other than the office of Auditor) in conjunction
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(B)

(<)

The

and

with his office of Director, or may act in a professionnl
capacity for cthe Company on such terms as to tenure of office,

remuneration and otherwise as the Directors may determine.

A Director may vote at any meeting o. the Directors or of any
committee of the Directors, on any re ~lution, notwithstanding
that it in any way conceras or relates to a matter in which he
nas, directly or indirectly, any vind of interest . atsoever.
and if he shall vote on any such resolution as aforesaid his
vote shall be counted; and in relation to any zuch resolution
os aforesaid he shall (whether or not he shall vote on the
same) be taken into account in calculating the quorum preéent

at the meeting.

A Director, notwithstanding his interest, may be counted in the
guorum present at any meeting whereat he or any other Director
is appointed to the office of Executive Chairman, Managing
Director or Executive Director or te hold any other office or
place of profit under the Company or whereat the terms of any
such appointment are arranged or varied and he may vote on any
such appointment or arrangement or variation other than his own
appointment or the arrangement oOr variation of the terms
thereof, notwithstanding that his own appointment or the
arrangement oOr variation of the terms thereof may be under

consideration at the meeting.

Directors may establish and maintain or procure the establishment

maintenance of any non-contribucory oOr contributory pension or
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Suparannuation funds For the benefit of, and give or procure the giving
of donations, gratuities, pensions, allowances or emoluments to any
persons who are o; were at any time in the employment or serviee of the
Company, or of any company which is a subsidiary of the Company or is
allied to or associated with the Company or.with any such Ssubsidiary or
who are or were at any time Directors or officers of the Company or Af
any such other company as aforesaid, and hold or have at any time held
any salaried empl-yment or office in the Company or such other company,
and the wives, widows, families and dependants of any such persons, and
also establish and subsidise or subscribe t., any institutions,
associations, clubs or funds calculated to be for the bencfit of or to
advance the interests and well-being of the Company or of any such
other company as aforesaid, or of any such person as aforesaid, and to
make payments for or towards the insurance of any such persons as
aforesaid, and subscribe or guarantee money £or any charitable or
benevolent objeckts or for any exhibition, or for any public, general or
useful object and do any of the matters aforesaid, either alone or in
conjunction with any such company as aforesaid. Subject always, if the
Statutes shall so require, to particulars with respect to the propeosed
payment being disclosed to the Members of the Company and to the
proposal being approved hy the Company, any Director who holds or has
held any such employment or office shall be entitled to participate in
and retain for his own benefit any such donation, gratuity, pension,

allowance or emolument,
Any Director may continue to be or become a director, manuging

director, manager or other officer or member of any other company in

which the Company may be interested. and no sucn Director shall be
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accountable for any remuneration or other benefits received By him as a
director, managing director, manager or other officer or member of any
such other comp;ny. The Directors may exercise the voting power
conferred by the shares in any other company held or owned by the
Company, or exercisable by them as directors of such viher company, in
such manner in all respect; as they think fit (including the exerci;e
thereof in favour of any resclution appointing themselves or any of
them directors, managing directors, managers or other officers of such
company, or voting or providing for the payment of remuneraticn to the
directors, managing directors, managers or other officers of such
company), and any Director of the Company may vote in favour of the
exercise of such voting rights in manner aforesaid, notwithstanding
that he may be, or be about ro be, appointed a director, managing
director, manager or other cfficer of such other company, and as such
is or may become interested in the exercise of such voting rights in

manner aforesaid.
POWERE OF DIRECTORS

The business of the Company shall be managed by the Directors, who may
pay all expenses incurred in setting up and .egistering the Company,
and may exercise all such powers of the Company as are not by the
Statutes or by these Articles required to be exercised by the Company
+n General Meeting, subject nevertheless to any reqgulations of these
Articles, to the provisions of the Statues, and to such regulations,
Leing not inconsistent with the aforesaid regulations or provigions, ag
may be described by the Company in General Meeting, but ne regulation

made by the Company in General Meeting shall invalidate any prior act
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of the Directors which would have been valid if such regulation had not
been made. The general powers given by this Article shall not be
limited or restricted by any special authority or power given to the

Directors by any other Article.

The Directors may establish any committee, local boards or agencies for
managing any of the affairs of the Company, either in the United
Kingdom or elsewhere. and may appoint any persons to be members of such
local boards or agencies and may £ix their remuneration, and may
delegate to any committee, local board, or agent any of the powers,
authorities and discretions vested in the Pirectors with pover to
sub-delegate, and may authorise the members of any local board, or any
of them, to fill any vacancies therein, &and to act notwithstanding
vacancies, and any such appointment or delegation may be made upoxn such
terms and subject to such conditions as the Directors may think fit,
and the Directors may remove any person 5o appointed, and may annul or
vary any such delegation, but no perscn dealing in good faith and
without notiece of any such annulment or variation shall be affected

thereby.

The Directors may from time to time, and at any time, by power of
attorney under the Seal, appoint any company, firm or person, or any
fluctuating body of persons, whether uominated directly or indirectly
by the Directors, to he the attorney or attorneys of the Company for
such purposes and within such powers, authorities and discretions (not
exceeding those vested in or exercisable by the Directors under these
Articles) and for such period and subject to such conditions as they

may think £it, and any such power of attorney may contain such
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pravisions for the protection and comvenience of pergons deidieg with
any such attorney as the Directors may think fit, and may also
aukhorise any such ahtorney to sub-delegate all or any of the powerg,

authorities and discretions wested in him.

The Company, or the Directors on behalf of the Company, may cause to be
kept in any part of Her Majesty's dominions outside the United Kingdom
the Channel Islands or the Isle of Man in which the Company transacts
business, a branch register or register of Members resident in such
part of the said dominions, and the Directors may (subject to the
rrovisions of the Statutes) make and vary such regulations as they may

think fit respecting the keeping ¢of any such register.

The Directors may exercise all the powars of the Company to borrow
money and to mortgage or charge its undertaxing poperty and uncalled
capital or any part thereof and to issue debentures and other

securities.

If any uncalled capital of the Company is included in or charged by any
mortgage or other security, the Directors may delegate to the person in
whose favour such mortgage or security is executed, or to any person in
trust for him, the power to make calls on the Members in respect of
such wuncalled capital, and to sue in the name of the Company or
otherwise for the recovery of the moneys becoming due in respect of
calls =0 made and to give valid receipts for such moneys, and the power
so delegated shall subsist during the continuance of the mortgage or
gsecurity, notwilhstanding any change of ©Di : cors, and shall be

assignable if expressed so to be.
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Al choques, promissory notes, drafts, bills of exchange and other
negotiable or transferable instrument, and all receipts for moneys paid
to the Company shall be signed, drawn, accepted endorsed or otherwise
executed, as the case may be, in such manner as the Directors shall

frem time to time by resclution determine.

CHAIRMAN AND MANAGING AND EXECIITTVE DIRECTORS

The Pirectors may from time to time appoint any one or more of their
body to the office of Executive Chairman, Managing Director or
Executive Director for such period and on such terms as they think fit
and subject to the provisions of any contract between him and the
Company may revcoke such azppointment. A Director so appointed shall not
while holding such office be subject to retirement by rotation or taken
into account in determining the rotation of retirement of Directors,
butt he shall, subject as aforesaid, be subject to the same provisions
as to resignation or removal as the other Directors and if his office
as a Director shall be vacated from any cause he shall ipso facto and
immediately cease to be an Executive Chairman, Managing Director or

Executive Director.

4 Director appointed to the office of Executive Chairman, Managing
Director or Executive Director shall receive such remuneration {whether
by way of salary, commission or participation in profits or otherwise)

as the Directors may determine.

The Directors may entrust to and confer upon any Director appointed to

the office of Executive Chairman, Managing Director or Executive
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Director any of the powers exercisable by them as birector, other than
the power to make calls or forfeit shares, upon such terms and
conditions and with such resctrictions as they think £it, and either
collaterally with or to the exclusion of their own powers, and may from

time to time revoke, withdraw or vary all or any such powers.
ROTATION OF DIRECTORS

Subject to the provisions of these Articles, one-third of the Directors
for the time being or, if their number is not a multiple of three, the
number nearest to but not exceeding one-thi:d, shall retire from office
at the Annual General Meeting in every year: Provided always thré if
in any year the number of Directors who are subject to retirement by
rotation shall be two, one of such Directors shall retire, and if any
year there shall be orly one Director who is subject to retirement by

rotation, that Director shall retire.

A Director retiring at a meeting shall retain office until the

dissolution of that meeting,

Subject to the provisions of the Jstatutes and of these Artiecles, the
Directors to retire in svery year shall be those who have been longest
in office since last appointment, but as between persons who became or
were last re-appointed Directors on the same day, those to retire shall
{unless they otherwise agree among themselves) be determined by lot. A

retiring Director shall be eligible for re-appointment.

The Campany at the meeting at which a Director retires in manner
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aforesald may £il. up the vacated office by appointing a person
thereto, and in default the retiring Direator shall, if willing to act,
be deemed to have been re-appointed, unless at such meeting it 1is
expressly resolved not to £ill the vacated office or a resolution for
the re-appointment of such Director shall have bheen put *o the meeting

and lost.

At a General Meeting a montion for the appointment of two or more
persons as Directors of the Company by a singis resolution shall not be
made unless a resolution that it shall be so made has been first agreed

to by the meeting without any vote being given against it.

No person other than a Director retiring at the meeting shall, unless
recommended by the Directors for appointment, be eligible for the
office of a Director at any General Mesting unless, not less than seven
nor more than forty-eight clear days before the day appointed £for the
meeting, there shall have been given to the Company notice in writing
by some Member duly qualified to be present and vote at the meeting for
which such notice is given of his intention to propose such person for
appointment, and also notice in writing signed by the person to be

proposed of his willingness to be also appointed.

The Company may Erom time to time Dby Ordinary Resolution .ncrease Or
reduce the number of Directors, and may also Cetermine in what rotation

such increased or reduced number is to go out of office.

The Directors shall have power at any time, and from time to time, to

appoint any person to be a Director, either to £ill a casual vacancy oOT
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4n an auddicional Direcvor, but so that the total number of Directors
shall not at any tims exceed any maximum number fixed in accordance
with these Articles. Subject to the provisions of the Statutes, any
Director so appointed shall hold office only until the next following
Annual General Meeting, and shall then be eligible for re-appointment.
Any Director who retires under this Article shall not be taken 3nto
account in determining the Directors who are to retire by rotation at

such meeting,

The Company may, by Ordinary Resolution, remove any Director before the
expiration of his period of office, and may, by an Ordinary Resolution,
appoint another person in his stead. The person so appointed shall be
subject to retirement at the same time as if he had become a Director
on the day on which the Director in whose Place he is appointed was
last appointed a Director, Nothing in this Article shall be taken as
depriving any Director removed .hereunder of compensation or damages
payable to him in respect of the termination of his appointment ag a
Director or of any executive appointment ipso facto terminating with

his appointment as a Director.
ALTERNATE DIRECTORS

Any Directer may, by writing under his hand, appoint any other Director
or appoint any other person {whether a Member of the Company or not) to
be his alternate; and every such alternate shall (subject to his giving
to the Company an address within the United Kingdom at which natices
may be served upon him) be entitled to notices of meetings of the

Directors, and to attend and vote as a Director at any such meeting at




wh+.ch the Director appoiating him is not personally present and
generally at such meeting to have and exercise all the povers, rights,
duties, and authorities of the Director appointing him: Provided
always that no such appointment of any person not heing a Director
shall be operative unless OC until the approval of the Direckors by &
majority consisting of two-thirds of 2all the Direc*ors shall have beén
given. A Director may at any time revoke fae appointment of an
alternate appointed by him, and appoint another person in his place
{supject always to the proviso to the last preceding sentence) and if &
pirector shall dis or cease to hold the office of Director the
appointment of his alternakte shall thereupon cease and determine:
pProvided that if any Director retires Dby rotation but is re-appointed
by the meeting at which such retirement took affect, any appo intment
made by him pursuant o this Article which was in force immediately
prior toO his retirement shall continue toO operate after his
re-appointment as if he had not so retired. Any appointment OF
revocation under this Article shall be effected by notice in writing
under the hand of the dDirector making the same. and any such natice if
sent to or left at the Office shall he sufficient evidence of such
revocation. Every such alternate shall be an officer of the Company
and he shall not be deemed to be the agent of the Director appointing
mim. The remuneration of any such alternate shall Dbe payable out of
the remuneration payable to the Director appointing him, and shall
consist of such portion of the last mentioned remuneration as shall be
agreed between such alternate and the Director appointing him. An

alternate Director need not hold any share qualification.
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PROCEEDINGS OF DIRECTORS

The Directors may meet together Eor the dispatch of business, adjourn
and otherwise regulate Lhei meetings as they think f£it, Questions
arising at any meeting shall be determined by = majority of votes. 1In
case of an egquality of votes the Chairman shall have a second, or
casting vote. A Director who is also an alternative Director shal? be
entitled to a separate vote on behalf of the Director he is
representing and i1 addition to his own vote. A Lirector may, and the
Secretary on the requisition of a Director shall, at any time summon a
meeting of the Directors. It shall not be necessary to give notice of
a meeting of Directors to any Director for the time being absent from
the United Kingdom, but where such Director is represented by an
alternate, due notice of such meeting shall be given to such alternate
either personally or by sending the same through the post addressed to

him at the address in the United Kingdom given by him to the Company.

The guorum necessary for the transaction of the business of the
Directors may be fixed by the Directors, and unless so fized at any
other number shall be two. For the purposes of this Article an
alternate Director shall be counted in a gquorum but so that not less

than two individuals shall constitute the quorum,

The continuing Directors or a sole continuing Director may act
notwithstanding any vacancies in their body, but if and so lcng as the
number of Directors is reduced below the minimum number fixed by or ia
accordance with these Artiecles, the continuing Birectors or Director

may act for the purpose of €illing up vacancies in their body or of
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summoning General Meetings of the Company, but not for any other
purpose. If there be no Director or Director able or willing to act,
then any two Members may summon a General Meeting For the purpose of

appointing Directors.

The Directors may from time to time elect and remove a Chairman and a
Deputy <Chairman and determine the period for which he is to hold
office. The Chairman or in his absence the Deputy Chairman shall
preside at all meetings of the Directors, but if there be no Chairman
or Depucy Chairman or if at any meeting neither the Chairman nor the
Deputy Chairman be present within five minutes after the Lime appointed
for holding the same, the Directors present may choose one of their

number to be Chairman of the meeting.

A resolution in writing signed by all the birectors shall be as
cEfective as @ resolution passed at o meeting of the Directors duly
cerrened and held, and may consist of several documents in the like

form each signed by one or more of the Directors.

A meeting of the Directors for the time being at which a quorum is
present, shall be competent to exercise all powers and discretions for

the time taing exercisable by the Directors.

The Directors may delegate any of their powers to committees consisting
of such members or member of their body as they think fit, any
committee so formed shall, in the exercise of the powers so delegated,

conform teo any regulations that may be imposed on them by Lne Directors.
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The meetings and proceedings of any such committee consgisting of two or
more members shall be govered by the provisions of these Articles
vegqulating the meetings and proceedings of the Directors, and so far as
the same are applicable and are not superseded by any regulations made

by the Directors under the last preceding Article.

All acts done by any meeting of Directors, or of a committee of
Directors, or by any person acting as a Director shall notwithstanding
it be afterwards discovered that there was some defect in the
appointment of any such Director, or person acting as aforesaid, or
that they or any of them were disqualified, or had vacated office, or
were not entitled to vote, be as valid as if every such perscen had been
duly appointed and was gualified and had continued to be a Director and

had been entitled to vote.

MINUTES

The Directors shall cause minutes to be made:-

(a) Of all appoiuntments of officers made by the Directors

(B) Of the names c¢f the Directors present at each meeting of

Directors and of any committee nf Directors

(C) Of all resolutions and proceedings at all meetings of the

Company and of the lirectors and of committees of Directors,

Any such minute, if purporting to be signed by the Chairman of the
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meeting at which the proceedings were had, or by the Chairman of the

next succeeding meeting, shall be evidence of the proceedings.

SECRETARY

The Secretary shall be appointed by the Directors. Anything by the
Statutes required or authorised to be done by or to the Secretary may.
if the office is wvacant or there is for any octher reason no Secretary
capable of acting, be done by or to any Assistant or Deputy Secretary
or if there is no Assistant or Deputy Secretary capable of acting, by
or to any officer of the Company authorised generally or specially in
ttat behalf by the Directors. Provided that any provision of the
ftatutes or of these Articles requiring or authorising a thing to be
done by or to a Director and the Secretary shall not be satisfied by
it3; being done by or to the same person acting both as Director and as.

or in place cf, the Secretary.

DIRECTORS' INTERESTS AND SERVICE CONTRACTS AND

SUBSTANTIAL INDIVIDUAL INTERESTS IN SHARE CAPITAL

The Company shall keep and make available for inspection as reguired by
the Statutes copies of memoranda of Directors' service contrackts, a
register of Directors' interests in shares or debentures of the Company
Ar its associated companies and a register for recording information
relating to the acquisition, disposal or changes of holdinos of shares

in the capital of the Company.
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THE SEAL

The Direstors shall provide fur the safe custody of the Seal and the
Seal shall never be used except by the authority of a resolution of the
Directors. The Directors may from time to time make such regulations
as they see fit (subject to the provisions of these Articles relating
to shave certificates) deterwining the persons and the number of such
persons in whose presence the Seal shall be used, and until otherwise
so determined the Seal shall he affixed in the presence of w.ae Director

and the Secretary.

The Company may have an official seal for use abrecad under the
provisions of the Statutes, where and as the Directors shall determine,
and the Company may by writing under the seal appoint any agent or
committee 2broad to be the duly authorised agent of the Company, for
the purpose of affixing and using such official seal, and may impose
such restrictions on the use thereol as shall be thought fit. Wherever
in these Articles reference is made to the Seal, the reference shall,
when and so far as may be applicable be deemed to include any such

cfficial seal as aforesaid.

DIVIDENDS

The profits of the Company available for dividend and resolved to be
distributed shall be applied in the payment of div.dends to the Members
in accordance with their respective rights and priorities. The Company

in General Meeting may declare dividends accordingly.
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Ho dividend shall be payable except out of the profits of the Company,

or in eucess of the amount recommended by the Directors.

Subject tou Lthe rights of persons, if any, entitled to shares with
special rights as te dividends, all diviqends shall be declared and
paid according to the amounts paid up on the shares in respect whereof
the dividend is paid, but no amount paid up on a share in advance of
calls shall be treated for the purposes of this Article as paid up on
the share. All dividends shall be apportioned and paid pro rata
according to the amounts paid up on the shares during any portion or
portions of the periocd in respect of which the dividend is paid, except
that if any share is issued on terms providing that it shall rank Efor
dividend as if paid up {(in wheole or in part) as from a particular

date, such share shall rank for dividend accordingly.

The Directors may 4if they think £it from time to time pay to the
Members such interim dividends as appear to the Directors to be
justified by the profits of the Company. If at any time the share
capital of the Comany is divided into different classes the Directors
may pay such interim dividends in rvespect of those slares in the
capital of the Company which confer on the holders thereof deferred or
non-preferred rights as well as in respect of those shares which confer
on the holders thereof preferential rights with regard to dividend and
provided that the Directors act bona fide they shall not incur any
responsibility to the holders of shares conferring a preference for any
damage that they may suffer by reason of the payment of an interim
dividend on auwy shares having deferred or non-preferred rights, The

Dircetors may also pay half-yearly or at other suitable intervals to be
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nokhled by them any dividend which may be payable at a fized rate i

they are of the opinion that the profits justify the payment.

The Directors may deduct from any dividend or other moneys payable ko
any Member on or in respect of a share all sums of money (if any)
presently payable by him to the Company on account of calls, or

otherwise in relation to the shares of the Company.

A1l unclaimed dividends or other moneys payable on or in respect of 2
share may be invested or otherwise made use of by the nirectors for the
benefit of the Company until claimed; but so that any such dividend or
other moneys unclaimed after a period of twelve years from the date of
declaration (in the case of a dividend) or the date when the same fell
due ‘in the case of such other moneys) shall be forfeited and shall
revert to the Company. No dividend shall bear interest as against the

Company.

Any dividend or other moneys payable on it 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, and in the case of
joint holders to any one of such joint holders, or to such person and
such address as the holder or joint holders may direct. Every such
cheque or warrant shall be made payable to the order of the person to
whom it is sent or of such person as the helder or joint holders may
direct, and payment of the cheque or warrant, if purporting to bhe duly
endorsed, or where unendorsed appearing tc have been duly paid by the
panker on whom it is drawn, shall be a good discharge to the Company.
Every such cheque or warrant shall bhe sent at the risk of the perosn

entitled to the money representted thereby.
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If several persons are registered as joint holders of any share, any
one of them may give effectual receipts for any dividend or other

moneys payable on or in respect of the shar.

A GCeneral Meeting declaring a dividend may direct paymeunt of such
dividend wholly or in part by the distribution of specific assets and
in particular of paid-up shares or debentures of any other company, and
the Directors shall give effect to such resolution; and where any
difficulty arises in regard to the distribution they may settle the
same as they think expedient and in particular may issue £fractional
certificates, and may £ix the value for distribution of-such specific
assets or any part thereof, and may determine that cash payments shall
be made to any Members upon the Ffooting of the values so fixed, in
order to adjust the rights of the Members, and may vest any specific
assets in trustees upon trust for the persons entitled to the dividend
as may seem expedient to the Directors, and generally may make such
arrangements for the allotment, acceptance and sale of such specific
assets or fractional certificates, or any part thereof, and otherwise

as they think fit.
RESERVES

The Directors may, before recommending any dividend, whether
preferential or otherwise, carry to reserve out of the profits of the
Company (including any premiums received upon the issue of debentures
or other securi-ies of the Company} such sums as they think proper as a
reserve or reserves which shall, at the discretion of the Directors, be

applicable for any purpose to which the profits of the Company may be
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properly opplied, and pending such application may, at the like
discretion, either be employed in the business of the Company or be
invested in such investments (other than shares of the Company or of
its holding company (if any)) as the Directors may from time to time
think fit. The Directors may alsc without placing the same to reserve

carry forward any profits which they may think prudent not to divide.

Notwithstanding anything contained in these Articles, the Company may
by Ordinary Resolution on the recommendation of the Directors determine
that any realised accretions of capital assets shall be divided amongst
the Members ia prop.rticn to the amounts paid up on the Ordinary Shares

held by them respectively.

CAPLTALISATIGN OF PROFITS

The Company may by Ordinary Resoluticn on the recommendation of the
Directors resolve that it is desirable to capitalise any undivided
profits of the Company (including profits carried and standing to any
resarve o reserves) not reguired for paying the fized dividends on any
shares entitled Lc fixed preferential dividends with or without furth.:
participation in profits or any sum carried to reserve as a result of
the sale or re-valuation of the assets 0f the Company ({(other than
goodwill) or any part thereof or, subject as hereinafter provided, any
sum standing to the credit of share premium account or capital
redemption reserve fund, and accordingly that the Directors be
authorised and directed to appropriate the profits or sum resolved to
be capitalised to the Members in the proportion in which such profits

or sum would have been divisible amongst them had the same becn applied
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or been applicable in paying dividends and to apply snuch profits or sum
on their behalf, either in or towards paying up the amourcs, if any,
for the t.rne be;ng unpaid on any shares or debentures held by such
Members respectively or in paying up in full wunissued shares or
debentures of the Company of a nomina. amount egual to such profits or
sum, such shares or debentures ca be allotted and distributed, credited
as fully paid up, <0 and amongst such Members in the proportion
aforesaid, or partly in one way and partly in the other: Provided that
the share premium account or capital redemption reserve fund may for

the purposes of this &rticle, only be applied in the paying up of

unissued shares to be issued to Members as fully paid.

whenever such a resolution as aforesaid shall have becen passed, the
Directors shall make all appropriations and applications of the profits
or sum resolved to be capitalised thereby, and all allotments and
issues of fully paid shares or debentures, if any, and generally shall
do all acts and things required to give effect .hereto, with full power
to the Directors to make such provisien by the igsue of franctional
certificak. . or by payment in cash or otherwise as they think fie for
the case of shares or debentures becoming distributable in fractions,
and also tu authorise any person te enter on behalf of all the Members
entitled to the benefit of such ap vopriatlions and applications into an
agreerment, wita the Company providing Ffor the allotment to them
respechtively, credited as fully paid up, of and further shares to which
they may be entitled upon such capitalisation, and any agreement made

under such authority shall be effective and binding on all such Members.
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ACCOUNTS
T.% Directors shall cause to be kept proper accounts with respect to:-

(A) All sums of money received and expended by the Cempany and the
matters in respzct of which such receipt and expenditure take

place; and
(B) All sales and purchases of goods by the Comany; and
(C) The assets and liabilities of the Company.

The books of account shall be kept at the Office, or {(subjet to the
provisions of the Statutes) at such other place as the Directors think
fit, and shall always be ocpen to inspection by the Directors. No
Member (other than a Director) shall have any right of inspecting any
account or book or de v .t of the Company except as conferred by

Statute or authorisen ' ne Directors or by the Company in General

Meeting.

The Diresctors shall from time to time, in accordance with the
provisions of the Statutes, cause he be prepared and to be laid before
the Company in General Meeting such profit and loss accounts, balance

sheets, group accounts (if any) and reports as are specified in the

Statutes.

The Audito.s' report shall be read before the Company in General

Meeting and shall be open to inspection as required by the Statutes.
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A printed copy of the Directors’ and Auditors’ rveports accompanisd by
printed copies of the balance sheet, profit and loss account and other
documents regquired by the Statutes to he annexed to the balance sneet

not less than twenty-one days previous to the Annual General

Mae Aelivered or sent by post to the registered address of
avery slder of debentures of the Company and to the
Auditors., P for all or any of the shares of the Company

being for the time being grant:. on The Stock Exchange, London. £our
copies of each of these documents shall at the same tire be forwarded
to the Secretary of the Quotations Department. The Stock Exchange,
London, and upon any such guotaktion beinz for the times being granted ox
any other Stock Exchange copies of each of these documents shall at'the
same time be forwarded to the Secretary of that Stock Exchange or those

Stock Exchanges in manner required by its or their Rules.

Every account of the Directors when audited and approved by an Annual
Ceneral Meeting shall be conclusive except as regards any error
discovered therein within three months next after the approval
therecf, Whenever such an error is discovered within that period, the

account shall forthwith be corrected and thereupon shall be conclusive,
AUDIT

Auditors shall be appointed and their duties regulated in accordance

with the provisions of the Statutes.
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RCTICES
Lny notice or document may be served by the Company on any Member
either personally or by sending it through the post in a prepaid letter
addressed to such Member at his address as apperring in the Register of

Members .,

In the case of jcint holders of a share, all notices shall be given to
that one of the joint holders whose name stands first in the Register
of Members in respect of the joint holding, and notice so given shall

be sufficient notice to all the joint holders.

any Member described in the Register of Members by an address not
within the United Kingdom who shall from time to time give to the
Company an address within the United Kingdom at which notices may be
served upon him shalil be entitiéd toc have notice served upon him at
such address, but, save as aforesaid, no Member other than a Member
described in the Reqgister of Members by an address within the United

Kingdom shall be entitled to receive any notice from the Company.

Any Member present, either personally or by proxy, at any meeting of
the Company shall for all purposes be deemed to have received due
notice of such meeting, and, where requisive, of the purposes for which

such meet’ng was convened.

Any notice required to be given by the Company te the Members or any of

them, and not provided for by or pursuant to these Articles shall be

~
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sufficiently given if given by advertisement which shall e inserted
once in two leading daily newspapers published in London.

Any notice or other document, 3if served by post, shall he deemed to
have been served at the time when the letter containing the same is
posted, and in proving such service it shall be sufficient to prove
that the letter contairing the notice or document was properly
agddressed and duly posted. A notice to be given by advertisement shall
be deemed to have been served before noon on the day on whi~h the

advertisement appears,

Any notice or document delivered or sent by post to or left at the
registered address of any Member in pursuance of these Articles ghall,
notwithstanding that such Member be then dead or bankrupt, and whether
or not the Company have notice of his death or bankruptcy, be deemed to
have bven duly served in respect.of any share registered in the name of
such Member és sole or joiant holder, unless his name shall at the time
of tlke service of the notice or document, have heen removed from the
Register of Members as the holder of the share, and such servigce shall
for all purposes be deemed a sufficisnt service of such notice or
document on all perscons interested (whether jointly with or as claiming

through or under him) in the share.
WINDING UP
If the Company shall be wound up (whether the liquidation is voluntary,

under supervision, o¢r by the court) the Ligquidator may, with the

authority nf an Extraordinary Resolution, divide among the Members i+
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specie the whole or any part of the assets of the Company. and whether
or not the assets shall consist of property of one kind or shall
consist of pcope;ties of Aiffesrent kinds, and may for such purposes set
such value as he deems fair upon any ore or more class or classes of
property, and may determine how such division shall be carried out as
between the Members or different classes of Members. The Liquidatér
may, with the 1like authority. vest any part of the assets in trustees
upen such trusts for the benefit of Members as the Liguidator, with the
like authority, shall think fit, and the ligquidation of the Company may

be c¢losed and the Company digsolved, but so that no Member shall be

compelled to accept any shares in respect of which there is a liability.
INDEMNITY

Subject to the provisions of the Statutes, every Director or other
cfficer and Auditer of the Coméany shall be Indemnified out of the
assets of the Company against all costs, charges, expenses, losses and
liabilities which he may sustain or incur in or about the execution of

his office or otherwise in relation thereto.



