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NOTICE OF ILLEGIBLE DOCUMENTS

Companies Honse regrets tha documents in this enmpany™s
mierotiche record have pages which are illegihle,

“This has been noted but unfortunately sieps 1aken to yeciily
this were unsueeessful,

Companies House would like 0 apologixe for any
inconyenienee this may cause.
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e this iy logorporated under the Companies’ Acty, 1862 (o 1886, and that this Cowpany is Limited.
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Zlrticles of Zssociation made the /4 Ansust 1887, betvreen HENRY JonNsToN - ML o
YousGeR, ANDREW SMmITi, and Anexasper Low Brucg, all of the Abbey and =

Holyrood Dreweries, Edinburgh (hereinafter called the ¥ounders), of che fivst part;
Boxazp Burrd, of 43 Castle Street, Edinburgh, W.S,, of the second paxt; and the
soveral persons {other then those hercinbefore mentioned), whoe havo signed their {
names, or shall sign their names to these presents, of the third paxt, " )

Wirreas the Founders are the owners of the lands, buildings gs, chattels nnd pro- JGP
perties sel forth ond deseribed in the Schedule hercio, and they and their pre- i
decessors have for many years carried on in Coupartnership in Edinbursh the busi- ‘:d!
ness of Brewers and Maltsters, nuder the firm or style of Wintrax Youxeer axp
CoMpaxy. ‘ . %1

AND WHLREAS, in view of the great and continuous inerease of the said busi- §

ness, and for the more convenient working of the same, and the distribution of the . 51&;
interests of the Copartners therein, it is intended to form e Joint-Stock Company in ﬁ
manner hereinaftor Etppearing, for the purpose of taking over and carrying on the I
said business, and the other purposes hereinafter mentioned.

Wow TUEREFORE IT IS HEREBY WIINESSED, that each of the several persons,
parties hereto of the first and third parts respeetively, doth hereby covenant and
contract with the said party hereto of the second part, as Trustec for and on 1
behalf of the others of them, ahd also as a seperate covenant and contract with
each of the ofhers of them, that the several persons, parties hereto of the first
and third parts respectively, and the several other persons who shall become
members of the Company, in manner hereinafter inentior;ed, ghall, whilsk ¥
holding shares in the capital of the Company, be and continue (until dis- § 3
golved under the provisions in that behalf hereinafter contained) o Joint-Stock \
Company, under the name heveinafter specified, and that such Compeny, and the s
members thereof, shall be subject to the regulations following (that is to say) :—

PRELIMINARY.

1, In theso presents, unless there bo something in the subject or context incon- Interpreta-
sisteni them\\uth, tion,

“MThe Company ” menns the Company hureby constituted,

=

et Member” means the holder of n share or shaves in the capital of tho
Gmbah{,,‘ 3
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Numbor of
Members
hefore Regis-
tration.
Name,

Office.

Objeets.

wd

¢l Reofonaiion wf the Compaay " means the reglstration of (ke Compny
jwrstaue to Paxt VIL of the Conpgaries b 180

wThe Offies™ meens prior 1o the registration of the Cowpany, the Office of
the Cempany ut the Aldwy Lrewesys { anongeie, Ediaburgh, oF such sther
plaw os the roard shall fix upon os ibe Ofica of 1he Loty and wflor
pexstrotion of the Company tha vegistered Oifice for thy thwe Ywing of tho
Campany. ‘

“The Rewster” means s Register ok Adembers, to be kept as hereinaftor
provided.

«Gpecial Resolution” aud # Bxtrandinary tesolution” respestively, have the
meanings assigned theieto by the Coapanies Act 1862,

«}onth " means calenday month.

Words importing the singular nwmber only include the plural number, and
wics verse, Words importing the massuline gender only include the feminine
gender, and words importing persons include corporations.

« e Directors” means the Directors for tha time being.

«Poard” meri * o meeting of the Direetors duly colled and constituted ; or, a8
the case may be, (¢ Directors assembled ab o Boasd,

« The Scheduled Properties” menn and include the Lands, Buildings, Clattels
anid Propexties comprised and deseribed in the Schedule heveto.

o, Tntil after the registration of {he Company, there shall not at any time be
more than twenty members thereof.

3. The name of the Uompany shall be “ WiILLIAM YOUNGER AND CoMPANY.”
4. The Office shall be situate in Scotland.

5, The Objects for which the Coxﬁpany i3 established are—

(@) To acyuive the business and good-will of Messrs. William Younger and
Company, and the heritable and moveable, real and personal properky
belonging to or held in connection therewith ; and its letters-patent,
tmd.e-marks and rights in velation thereto, and to carry on and develop
the said business, and generally to carry on the business of Brewers,
Maltsters, Hop Merchants, Distillers, Wine Merchants, Ticensed
Vietunllers, Hotel-keepers, Mineral Water Manufacturers, and Manu-
facturers and Dealers in any articles or things which can or may be
conveniently manufactuved or dealt in by the Company, and such
ather Lusinesses a8 the Compeuny ghall from time to time determine.

(1) ‘I'» acquire, for the purposes of the Company, and scll, dispone, assigu,
let, ur ofherwise fleal with, use, and dispose of any veal ov personal
property, o any rights, privileges, or interes therein, and to erect any
lionses or otls‘er puildings, and carry out other works, for any pur-
poses of the Company, and to acquire any patent or other rights.

(&) Lo lend money to such persons and bodies, ond wpon such texms, as
Lo Uompany shall think fit, and *o guarantee the pexformance of any
contracts entered into by eustomers or tenants of, or other persons
having denlings with, the Company.
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{, To Basre 3oweg s Dedentnre Steck, vither redeomable ar jzredermable,
atd o g ey wp xaite money by the issne of or upon Diands or De-
bengarey, on other obligations v securiises of the Company. ox Ly
mort e or e an all or gy partof the property of the Cajgany,
¢ £ vtheswive B sueh manner as the Company shall think fits te take
muney s deposit ot interest or olherwise, and to make, draw, ewpt,
and vadlorse Ditls of Exehange, Promissory Notes, and ofher negos
tinble insiimuents, o,

{¢) To wndertake, and to carry into ellect, all such financial, commercial,
trading, or other operations, or hmeinesses in ccnneetion with the
objects of the Company, as the Company may think Gt

(f) To provide for the welfare of porsons in the employment of the
Company, ot formerly in their employment, and the widows 4 .
children of such persons, ami others dependent upon them, by
granking money or pensions, making payments for or Lowards
jusurance on the lives of such persons, providing sehools, reading-
rooms, places of recveation or olherwise, as the Company shall think
fit; bub nothing herein contained shall authorise the Tompany to
aprry on the business of a Life Insurance Company.

(¢) To vemunerate the servants of the Company and others, out of or in
propottion to the returns or profits of the Company, or otherwise 18
the Company may think fit.

(%) To make agresments gnd arvengements, and act in conjunction or
amalgarnate with, create or eonstitute, or asgist in creating or censti-
tuting, auy other company, qirm, or association ecarvying on, Or
intended to carry on, business of a kind similar, wholly or partially,
to any business of this Company, end to acquive all or any parb of
the business or property of any such other company, firm, o nssocia-
tion, or of any person, and to subscribe for, acquire, and hold or deal
with any securities or shares ot other interest of or in any such other

company, firm, or association.

() To excate and Issue Ordinary Preference and Guaranteed Shares or
Stock, and to redeem, cancel, or accept surrenders of any such

Yhares or Stock.

(%) To carry out the above objests, or any of them, either on account of
" the Company eloune, or ju conjunction with any other compuny,
association, firm, or persons, and generally fo do all such acts
and thingg as are incidental to the attainment of all or any of the

ahove objects.

5. The Capitel of the Company is £1,000,000, divided into 10,000 Shaves of
£100 cach, of which 5000 Sharcs are I'reference Shares carrying a fixed prefoventi-1
and cumulative dividend ab the rate of flve per cent. per aunum, and the yemaining
5000 Shores are Ordinary Sheres, with such powers of varying and inereasing the
Capital 43 sholl be given by the Regulations of the Company for the time being.

7. The said Honry J olmston Younger shall be entitled to 2000 oxdinary shares
and 1618 preference ghares, The snid Andrew Smith shall be safitted to 1000
oxdinary  shares and 532 prelerence shaves, and the said Alexander Low

Capital.

Shares,



Feopeotia o
Te Licvzhofo.

Canveyane.

Liahilitien

TRetrospective
clanse,

Tastalmenis
on allotment,

Shorea to be
numbered,

Mo equilles
Tecopnised.

Limit of
labilities.

A atment of
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Allotmont to
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Pooe bl e cztithed to 1060 exdiary shores and 473 goofirence shares;
el el of 610 pontics e tevef ehe thind poot shalk 1o entitled 1o 1ho nawber 2§
v s, v Bor ooy en preb gentis), seb oppesite his e liey sipnataae hereie,

& The sededehed pegortios shall ba rought nte tho Judptsstory Ty the
Framders, nnd faving nond to the obiiath os Bagaeed ox tho Cimpaey hy dagss
B0 Bervaly Bl be tohen to he of U value of LEG0H00; and the shares 10 which
they are to e entitled as afuresaid; aud also the shaves sulseribed for by the find
five of the nevsons potties heretal of tha thind pat, hall e Aeemed to be flly
paid ap Uy means of the properiies-so Yirought in. i

9, The Founders sholl convey aud deliver to the Company the seheduled
propertics, subject to the Habilil«s affecling the same respectively ; the Founders
slall in Lie meantime hold the ssme properties in trust for the Company, and slall
from Hme to time deal with the same as the Company shall divect,

10. The Comypany shall wndertake, pay, observe, satisfy, perform, and fulfil all
the liabilities and obligetions of the Foundeis in yelation to the said business; and
tha Company shell indemnify the Founders and their respective estates and effects
from all actions, proceedings, damages, claims, and demonds in respect thereof.,

11. The said business shall be decmed to have been carried on as from the st
day of July 1887, on the Company’s behalf; and accordingly, the Founders shall be
allowed pll payments made and expenses incurred, and ghall account for a1l moneys
received by ther in relation to such business as [rom that doy.

SHARES,

12. If by the conditions of allgtinent of any share the whole or part of the
amount thereof is payable by instaluents, cvery such instalment shall, when due,
be paid to the Company by the holder of the share.

13, Tach share in the Capital shall be distinguished by its appropriate
number, and the Company shall cause to be kept in one or mere bocks o Register
of its Members, and there shall be entered therein the poxticulars mentioned in
Scetion 25 of the Companies Act 1862,

14. The Tompany shall be entitled to treat the registered holder of a share as
the absolute mner thereof, and accordingly shall nob be bound to recognise any
equitable or cther elaim to ox interest in such share on the part of any other person,
save as hereinaf pr provided. :

15, No Member shall be liable to pay Calls or contribute to an extent oxceed-
ing the amount for the time being wnpaid, or not credited as paid up on the shares
held by him.

16. "The shoves shall be under the control of the Directors, who may ellot or
otherwise dispose of the same to such persons (including themselves), on such
tenras and conditions, mul cither at o discount, premium, or otherwise, and at such
times ag the Divectors think 6 (subject, nevertheless, to the provisions of clauses 7
and 17 hereof).

17, Tach of the Foundams, as rogards each of the preference sheves te which
he is to be entitled under clanse 7 hereof, may, ot any time hefore the Company

o




)

has fssned to bim a eertioate of title n respeet thereof, direet tha Company to
register his nomiree as the wolder of such share; and the Directors shall comply
with such divection wpon heasg satisficd that it is made with the privity and eopsent
of the nominge ; but, for the parposes of clanss 36 hereof, such o transacsion shall ba
treatesd as if it wers o transfer of {he shaves,

18. After the isae of all the shaves in the Company's original Capital of
£1,068,000, any fimther msve of sharves sholl Lo made on such tepms and voiditions,
and either at . preminm, discount, or otherwise, as shall be determined by Extra-
ordinary Resolution; and unless otherwise detormiined by Extraordinary Re-
solution, all fmther shaves nuthorised to be issued must in the first instance
be offered to tho Feunders, and then to all the existing Members for the
time being, Such offer to the Members shall be mnde by motice, specifying the
number of ghares authorised to be issued, and tha terms of issue, and statizyg that the
Members are at liberty 't tender for the same during a period to he specified in the
notice, and nob Leing less thow seven days from the date thercof. Each Member
shiall e at liberty to make o tender in writing, delivered at the office within the
perivil aforesaid, for such shares, ox any of them, on the terms specified; and the
Directors shall allot the shares to the Members who so tender, and in tho event of
mors Shares being tendered for than are anthorised to be issued, tho shures shall
(as nemaly as may be) be allotted to the tenders of Members in proportion to the
capital already held by them respectively. 'The Directors shall decide by lot o
otherwise any difficulty! as to such allotment. ~ :

CERTIFICATES.

19. The certificates of title to shaves shall be signed by one Director, and the
Manager or Secretary, or in such other wiauner as the Directors shall prescribe, and
. after the registration of the Company shall be under the common seal.

20. Tvery Member shoall be entitled to one vertificate for all the shores
registered in his name, or to several certificntes each for a part of such shares,
Tivery certificate of shares shall speeify the number of the shives in raspect of which
it is issued, and the amount paid up thereon.

21. If any certificate be worn out or defaced then upon production theveof Lo
the Directors they may order the samo to be cia olled, and may ixue a new certi-
ficato in liew thereof ; and if any certificate be lost or destroyed, then upon proof
thereof to the satisfaction of the Directors, or in default of proof, cn such indewnnity
as the Directors deem adequate being given, a new certificate i lew thereof shall
be given to the parby entitled to such lost or destroyed certificate,

22, The sum ef 2, 6., or such smaller sum as the Dircetovs moy determine,
shall be paid to the Company for every cortificate issued.

23. The certificates of shaves registered in the mames of two or move
persons shall be delivered fo the pewson first uamed in the vegiwi.~ in vespect
thereof.,

CALLS.

24. The Directors may from time to lime make such calls as they think fit
upon the Members in vespect of all moneys unpaid on the shares held by them, and
not ' the condiions of allobment thereof made payable at fixed times, and each

2

Righisof
Memlwgsun
furthor jume,

Certificate,

Membe rs“
right to
certiftente.

As to jssue of
new certifi-
cates in place
of one do-
fuped, lost or
destroyed.

Fee.

To which of
joirt.l .
cevtifie,

be fnsun .

Cuils.
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Momker shall pay the amount of every call so made ot him L, the persons, ond at
fhe time and at the place appointed by the Directors, A eall may be made payable
either in one sum, or by two or wore instalments.

93, .\ call shall bit deema to liave been made at the time when the Resolutiom
of the Directurs authorising sueh eall was passed

ag. Twenly-one days' notics at {he Jeast of any eall shall be given, specifying
the time amt place of pagiient, anid to whom sueh call shall bz paid.

a7, 16 the swm payable tn wspect of any pall er instalment is vy paid on o
Defara th day appeinted for payment ihereaf, the holder for the time Leing of the
share in respoct of which the eall shall hava heen wuade, or the inslalments whall be
i, hiall pay interest for the same & 1he mate of £10 per ceni, pul A, from
e day appeinted for payment wherenf 10 the Ume ol thy actewl payment, But
the Dirxiom war, whem they ek 6, yowiv altegether au dn part sy R
Tiecoming payable for interest under this Gawse.

R, The Dirczions Way rorelva fram any Yepahor wiBing 16 advance 1he sme,
ool wpa -~k terms and ceditionz g Moy think 8o ) or any puat of 1 moNEND
ftua upen 1he shares ekl by sach Mouphier Leyond ghe ame paid wp or payably
iexvon s end i pekionlay, Sech Deney way i Fechind Ry The dones That iniopest
shall T pakd Kb, OF G0 25 wsh thored, s fop the thee baing cwneopls the
aponnt ealied g,

TRASAITR AN TRANNISI0N GF SRARES,

SR, Wk i 4 10 @RIy S, 10 provdaane in dkis cliaae (390 shall
Jun ik =

A Memer sy Sropikor oty shaees, 71 P00 Gud Ao Jhered, 59
s e Momtior Bddang o Rlaimry Shiree,

wth Aae Mo s sy Lsesor 13y B4 aad o Sicves T g BEead,
by et o R AR o ol Messip,

oy A M 0w s Ry ) sl o Y oty ads o ale
el o WO s T il saaile Morctor,mv G din ke or
g, < 5 % A o o B ieweom e, o s Woasher, e ouky Bogriodth
e sbiones @ i Mooy ol apg; corsiunny sin vas: g Fubiod Tt
oom e Ay o w1 Fom,om, v e, 1 AT R IR T Sg) i s
e W A [111, 5:5*,"“}4&&"1}111;{1}7 Ale o R WY T AR 1RO J’&!;.ﬂ
o Boarp] 0 o) 4 o e e MonDws e i o Rl shaves,
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decenzed Member, with interest thereon, ai 1 vute § per eent. per
anmum from the date of the death of such deeeased Member o the date
of such payment or tender, the said oxeentor er ndministrai~r shall
exceute a transfer or tmmsfers of the cod o ary shares o such
Membier o Members holding ovlinary shares us (he JYirectors nnder the
hand of the Chaiiman o Seerctary of the Compruy shail designaie for
that purpose.  The Lasferee or transferces of snch shares shall Le

entitled to all dividends thereon deelared after the death of sneh deceased
Menther,

(&} 18 any Member hidding enlinay ares shalt Loome baukangd, have hik Tractes of
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Tt no Meraher or Membrirs lolding erdinavy shores shall duly
slgmify Lis or their desiva to purehére al par the ardinery gharess offered
£ v «ale as «foresnitl, then and in such ease, hut neb otherwise, the peren
Wi on enditled to such ordinary shares may sell and tyan-fer the same,
a3 b einafter provided.

() Subject as uforesaid awy Member, Executor, Adininistrator, or T'rustee,
desiring to digpose of ordinary shares otherwise than to o Member ot par,
shall jutinate such desive in writing to the Divectors at the oflice of the
Campany, and also the prieo he iy willing to accept for the same; and
tereupon the other Members of the Company holding ordinary shares
ghall o entitied to purchase ail or any of the ordinary shaves offered at
that prico, and the 1ogulations of pavagraph (g) of this Arlisle shall apply
thereto in the same wav, rlaiix mulandis, as il they were herein
yepeated, TE within theee months from the intimation aforesait no
Member holding ordinary shaves sholl be wiiling to purchpse all the
shares offored ab the price named, the pexson desiring to sell the same
ghall e nt liborty to sell and transler the said shaves (or such of them es
shall not be purchased by Members as aforesuid) at that price, to any
person willing to purchase the smne, provided thab the Directors have no
reagonabla ground of objertion to the transferee.

50, With rospect to proference shaves, thn provisions of Clauses 30 to 45, both
iniusive, shall have olleot.

No preferance shure shall be transferred unless and until the spme shall have
been duly offored in manner hereinafter provided.

3L, In order to ascertain whether any Member is willing to purchose any
preforonce shave proposed to bu transferred, tho person (whether o Member of the
Company or not) proposing to transfer tho tame (hercinnfter colled the reftiring
Momber) shall give notice in writing to the Company that he desives to trasfer
the samo, awl sueh notico shall specily the price ho fives, nnd eonstitute the Com-
pany his agvat for the salo of tho shiere o any Member of the Uompany at sach
priea; and i€ the Company shindl, within one month after such notice, find o Membar
desiving to purchese the shave (heveinafier endled the purchasing Member), amd
shall give notico theraof to the retirving Member, he shall be bound, at such time
within 14 days afterwexds as the Company shall appoint, upon payment of tle
prico 8o fixed, to transter the share to the purchasing Member

2, TF in sy ensc the retuing Member, after having hecome bound ag afr. osaid,
mekes default in transferving the vhar, the Company mey reeeive the pwuchaso-
1mo.ey, and shull theronpon cnuse the name of the purchasing Member {0 Lo entered
in *he reyister as the holder of the share, and shall held the purchase-money; in
trast for the retiving s7ember.  The reeceipd of the Compary for the purchase-money
shall be o good diseh:: we to the purchoviny wTawber, and he shall not be boand 1:1
ses to the nppiication thereof; and after (i vame of the purchusing Member has
been entered in the register in purporte 1 sxereise of the aforesaid power, the validity
of the vroceudings shall not be questioneq by auy person. .

33, If within the space of one . »th after being served with any such notice
as aforesaid, the Company shall not i = Member desiring to purchase the
prsferene: share and give noties in manner aforesaid, the retiving Member shall at
ary time within three ealendar months afterwards be b liberty, subject to Clause
33 hereof, to srll and Ganskar the share to anv person, bt so thot the price pa;.d

_—



ghall nob be fess than the price fixed by the retiring Member ju hir netics to the
Company under clawe 31 hereof. Before passing any trausfov under {his clanse,

R the Directors mny require the transferor and the transferee respeclively to make
declarations pursuant to the Stabulexy Declarations Act, 1835, thab the ceusidera-
Y tion mentioned in the transfer i the trus considorative paid by tie transferes for

the transfor of the shore, and is nob snbject to any reduction or rebrte. When the
retiring Member cannot find a purchaser at the price so fixud, e way give o fresh
notice under clans: 31 hereof,

34. The Compr.y in General Mgeting may make, and from time to time vury Rulesas to
rules as to the mode in which any preference shares specified in any notice sorved on distribution.
the Company, pursnant to clause 31 hereof, shall be offered to the Members, and as
to their rights in regard to the purchase thoreof, and in particular may give any
Member or class of Members a perpetual right to purd) - so the same.  Until other-
wise determined, every such share shall bs offered to the Members in such order as
shall be determinad by lots drawn in regard thereto, and the lots shall be drawn in

( , such manuer us the Divectors think fit.

J

i

Y,

s

35. Tha Directors muy decline to registor any transfer of u preference share—- Directors may
(£) When the Company has a lien on the share. (2) Where o transfer is sought decline to
to ba made in violation of any of the clanses horeof, {3) Where they are of opinion :ﬁ:f:;c:
that the transferce is not o desirnble person to ndmit to Membership, and that
without being under any obligation to state their rensons for such opinion. No
transfer shall be suade to an infant or person of unsound mind.

@

36. Lach of the Founders way, without being subject to clanses 30 to 35, Founda’s

or any of them, tranefer to persons approved by the Board preference shares now right o1
. . transfer.

excecding one-half of the mmount allocated to him under clause 7; and the
exacutors or administrators of each of the Founday may in like munner transfer
any shares standing in the name of such Founder, but so that every such transfer
under this clause by executors or administrators must, except with the consent in
writing of the other surviving Founders be made in favour of o wife, son, son-in-
law, davghter, brother, or nephew of o Founder.

37. The instrument of travsfer of an ordinary or preference share shall be signed Execution of
both by the transferor and the transferce, and the trapsferor shall be deemed to sransfer,
romsin o holder of tho share until the nume of the transferes is entered in the
rogister in respect thereof,

38. 'The instrument of transfer of auy share shall bein the following foim, or

Form of
as near thereto as ciroumsiances will admit :— {rausfer.
“T, of in consideration of the
“gun of £ paid fo me by of
“ herainafter calle the transferee, do hercby transfer to the
“trgnsferes the ordinsry {or preference) share (or shares) number
“ standing in my name in the bocks of “William Younger

«¢and Company,’ To hold unto the fransteree and his assigns, subjeet to
“the soveral conditions on which I hold the same, at the fime of the
«“oxecution hereof. And I the transferee do hereby agree to take the
*gaid share (or shores), subject to the same conditions.

* Ag witness our hands the day of S

30, Every instrument of transfer shall be delivered to the Company for Transfer tobo

. . R o e - , left ot office,
registration nccompanied by the certificate of the shares to be transferved, and sueh o Coo

3 of title nivea,

3
!
!
i
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40, Al insirumiotas of Lranfir wiich choll Bre pegiotezel g oo L
st Company, bre. auy instranieal of tsnfer whis She Migertors QoY Rl T
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11, A fus of 95 6d., or euch singller sure 28 (i 1irestors may Aelermning, may
0 charged for ee ) transfex, and ghall, if required by the Dirsttor, he paid e
the resictration thercof. The traneter hooks may be used doring saeh times 53
(hee Trirectors think fit, not exceeding i the whele 20 days in each year.

49, The exeentors or administralom of o deceased Member (nee iing eae ol
several joint-holders) shall be the only persons recoguised by the Company 28
Taving any title to the shares regivtered in the name of svch Mewnber.

43, Any gnardian of any minor Menher, and any carator or commitiee of &
Innatie Member, and apy person becoming entitled to shares in consequence of the
death, bankruptey, or liguidation of any Member, upon producing sued: evidence that
sustains the character ist respect of which he proposes to act under this ciause, or
of his title, as the Directors tiink sufficient, may, with the conseut of the Jxrectors,
which they shall be under 2o obligatien to give, be registered bimeell 2s 2 Member
in respect of such shares, or, subject to the regulaticns as to transicr hereinbefore
rontaingd, max transfer the same o some otier péreon. This clause is hercinafter

referred to as “ the frangmission clause.”

44, ™he transter of a share mads irfore the registration of the Company shall,
as mearly. as may be, have the same effect and consequences as befween the
transfersr ond the transferee and the Cowmpany respectively as 2 transfer of shares
made atter the registration of the Company; and in partieular the transieree shall
stand in the place of the transferor in reference to the debts and liabilities of ‘he
Company so far as regards such share, and aball inderonify him accordingly.

45. Bvery person who, after the date hereof, and before the registration of the
Company, becoraes the registered holder of any share in the Capital, shall as from
the time his name is entered in the R¥gister of Aembers be considered a Member of
the Company in respect of such share, and be bound by the Articles of Association
accordingly, and (if not at the time of such entry already a Member) shall within
one month sfterwards, at the request of the Company, execute the Articles of
Assnciation or a deed of covenunt to abide by the regulations cf the Company as
regards every such share; and if any person fail to comply with such request, all
his rilght in regard tc the Company shall be suspended so long as he remainsin
defrult,

FORFEITURE AND LIEXN.

46, Tf any Member fail to pay any call or instalment on or befrre the day
appoiuted for the payment of the same, the Directors may at any titne thereufte;',
during such time ag the call or instolment remains unpaid, serve a notice ¢n such
Member, requiring him to pay the same, together with any interest tliat may have
acerned, and all expenses that may have been incurred by the Company by reason
of such non-payment. )

-L'?: The notice shall name a day (not being Jess than 14 days from the date of
the notice) and a place or places on and at which such call or instalment, and such




When trang-
fer to bs
rotained,

Fep on trans-
for aud
closing trans-
fer books.

T ransmission
of registorad
charcs and
stock,

As to transfer
of shares of
minors,
lunatics, &e.

Effect of
transfer
belows
rogistration
of’Company.

Exceution of
Articles,

If eull or in-
stalment not
paid, notice
may he given,

Form of
Notice.

10

other evidence ns the Directors may yequire to prove ibe title of tho transferce, o7
his right to transfer the shprey,

40, All instruments of trensfor whith shell be registerad may bo retained By
the Company, but any insgronent of transfer whizh the Dircetors may deeling to
register shall be returned to the pexson Jepositing vhe same.

41 A fee of 2. 6d., or such emaller sum os the Directors may determine, may
be charged for each transfer, i shall, if required Dy the Dircetors, be pu.i(} bofore
the registration thereof. The transfer books muy be closed during such times as
the Directors think fit, not exceeding in the whole 20 days in each year.

42, The executors or administrators of o decensed Member (not beiry one of

several joint-holders) ghall be the only persons recognised by the Company as
having auny title to the sharcs registexed in the name of such Member.

43. Any guardian of any minor Member, and any curator or commuittee of &
Junatic Member, and any person becowng entitled to shates in consequence of the
death, hankruptey, or Heuidation of any Member, upon producing such evidence that
suskains the character in respect of which he proposes to act under this clause, ov
of his title, as the Directors think sufiicient, may, with the consent of the Directors,
which they shall be under no ohligation to give, be registered himself as a Member
in respect of such shares, or, subject to the regulations as to transfer hereinbefore
contained, may transfer the same to some other person. This clause is hereinafter
referred to”.~ “ the transmission clauge.”

44, The transfer of a share made before the registration of the Company shall,
gs memly &3 may be, have thi same effect and consequences as between the
sransferor and the transferce and the Company respectively as o transfer of shares
made after the registration of the Company; and in particular the transferce shall
stand in the place of the transferor in veforence to the debis and livbilities of the
Company 5o far as regards such shave, and shall indemnify ki accordingly.

45. Tovery person who, after the date hereof, and before the registration of the
fompany, becomes the registered holder of any share in the Capital, shail as frotn
the time tis name 8 entured in the R¥gister of Members bo considered a Menibos of
the Company in respect of such share, and be bound by the Articles of Associntion
accordingly, ond (if not at the time of such entry already a Member) shall within
one month afterwards, at the request of the Compuny, exceute the Articles of
Association or o deed of cavennnt to abide by the regulations of the Company as
regards every such sharo; and if nny person fail to comply with such request, ail

his right in regard to the Company shall be suspended so long as he remains jn
default,

FORFEITURE AXD LIEN.

46. If aoy Member fail to pay any call or instalment on or before the day
apyointed for the payment of the same, the Directors may at any time thereafte;',
during such time as the call or instalment remains unpaid, serve a notice on such
Member, requiring him to pay the same, together with any interest that may have

acerued, and all expenses that may have been incurred by the Company by reason
of such non-pryment.

4:7: The notice shall name o day (nob being less than 14 days from the date of
the notice) and a place or places on and at which su 2 call or instelment, and such
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r:nterwt aird exprnscs s wbresaid are tabe paid, The notice thull alse state they,
3n the ovent of non-payment at i fore the time and ot the place appointed, the

aliares in respeet of which the call was made er fnstalment Is payable wil} Lo Jiable
ta e forfeited.

48, TE the requisitions of any swel notice as aforesaid ave not complied with,
any shares in respeet of which snell notice hns Teen given moy at any thne thave-
agter, before payment of all calls or ingtalments, intovest, and expenses due in
respect. thereof, bo forfeited by a Resolution of the Directors to that effect.

49. Any ghares so forfeited shall be deemed to be the property of the Company,
and shall be subject tn clanse 18 hereol.

50. Any Member whose shaves hova .nen forfeited shall, notwithstanding, he
Jiable Lo puy, and shall forthwith pay to the Company, all ealls, instalments, interest,
and expenses owing upon vt in respeet of such shares ab the time of the forfeiture,
lugubhier with interest thereon from the time of forfeiture until payment, at the rate
of £10 per cent, per annum, and the Directors shall enforce the payment of such

moneys, or any pari thoreof, if they think fit, but shall not be under any obligation
ta Co 80, ’

51. The Directors Taay ab any time before any share so forfeited shall have
been sold, re-allotied, or otherwise disposed of, annul. the forfeiture thereof upon
such conditions as they think fit.

52. The Company shall have o first and paramount lien upon all the ghares
registored in the name of cash Member (whether solely or jointly with others), for
his debts, linbilities and engagements, solely or jointly, with any other persou, to or
with the Company, whether the period for the paymeont, fulfilment, or discharge
thereof shall have actually arrived or mot, and such lien shall extend to all
dividends declared on such. shares.

53. For the purpose of enforeing such lien, the Tirectors may sell the shares
subject thereto, in such manner as they think fit, but no sale shell be made until
such period as aforesaid shall have arrived; and uniil notice in writing of the
sntention to sell shall have been served on such Member, his executors or adminig-
trators, and default shall have been made by him or them in the payment, fulfilment,
or discharge of such debts, Habilities, or engagements for seven days after such
notice.

54. The net proceeds of any such gale shall be applied in or towards satisfac-
tion of the debts or engagements of the Member to or with the Compnny, and the
residue (if any) paid to such Member or his executors, administrators, or assigns,

55. Upo:l any sale in purported excreise of the powers given by clauses 49 and
53 hereof respectively, the Directors may couse the purchaser’s name to be entered
in the Register in respect of the ghares sold; and the prrchaser-shall not be bound
to sce to the regulariby of the proceedings, or the ap plication of the purchase-
money, and after bis namo hasg been entered in the Registes in vespect of such shares,
the sale shall not as againsb him be impeached by the former holder of the shares
or stock, or any other person; and the remedy of any Member or person aggrieved
by such sale shall be in damages only against the Company exclusively.
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COMPULSORY RETIREVENT 0F HOLDEL OF ORDINARY SITARES,

36, Tho registered holders for the time being of not loss than nine-temths of

the oxdinary shares may of any time serve the Company with a reguisition in
wiiting requiring the Compeny to put in foreo the provisions for compulsory
retiveingnt as regardy any particular ordinary shares not held by the reguisitionists,

57. Wiwn sny sueh requisition las been served, the Company shall give notice
in writing thereof te the owner of the share specified therein (hercinnfter called the
Owner), and he shall thenceforth hold the same subject to the following pro-
visions :—

58. AL any time within eight days efter the serviec of such requisition, the

Compaiy muy, on bebalf of the owner, contract with any Member or Members of

the Company holding ordinary shares for $he sele to him or them at the fair value
of the said shares, or any part thereof, and upon any such contract being made, shall
forthwith give notice thercof to the owner.

69. The fiir value of the shares contracted to be sold as aforesaid shall be
ascertained as follows ; that is to say, when any such contract has been made, the
person with whom the same is made (hereinaftor called the Purchasing Member)
must within seven days after the date of the confract, give to the owner notice in
writing, stating the sum at which he estimates the fair value of the shares ; and the-
suwn so stated shall be deemed the fair value if it is not less than the amount of the
capitul paid up on the sheres, plus 60 per cent. If it is less than that amount the
owner may, within seven deys after being served with sueh notice, give to the
purchasing Member a notice stating that he disputes the estimate contained in the.
fixst notice, and specifying the sum he is willing to accept as the fair value.
It the purchasing Member nssents within snch seven days, such Iast-nientioned
sum shall be deemed the fair value; and if he does not assent within such geven
days he shall be deomed to dissent, and the difference as to the fair value shall he
referred to arbitration, ‘

60. When the {air valuc has been ascertained as aforesaid, the purchase shall
be completed at snch time ond place as the purchasing Member shall nofify to the
owner, and thereupon the owner shall transfer tho shares to the purchasing Member
or liis nominee, and the purchasing Member shal pay the fair value thereof to {he
owner. :

61. At any time before the fair value has to be ascertained, the purchasing
Member may deposit in some Bank, approved by the Directors, in the name of
two Trustees nominated by the Company, a sum equal to the capital paid up on the
shares contracted to bo sold to him, plus 50 per cent, to be held by them as a
security for the payment to the owner of the fair value of such shares when ascer-
tained ; and theroupon the owner shall, at the request of the purchasing Member,
transfer the shares to him or his nomninee, provided such nominee is approved by
the Company.

62. If in any case the owner makes default in trausferring the shares as
hereinbefore provided, the Company may remove his name from the Register in
sespect of such shares, and may enter the name of the purchasing Member or his
nomines aforesnid as fhe holder of suel shares regpectively, and the validity of the
proccedings shell nob subsequently be impeached by any person. But the Com-
peny shall not act under this clause vntil the fair value has been ascertained and

2

s L]
-
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paid ta the Company fu trust for the owner, oF ¢ho amount mentioned n fae last

precedling clanse Lereof hag heen duly deposited as thereby provided, If, by yeaeon

of default on tho part of the purchasing Member, the purchase {s 10t completes Defouls by

within 14 days after the fafr value of the shares has heew nacerlnined, the owner ﬁ‘;‘ﬂ&’f"g
ay, by notice in writing to the purchasing Member, annul the contract for sale. '

(3. in the seven last preceding clonses hereof *the owner” reans the Tegie~ Mesning of
tered. holder of the ordinary shares, and the excentors oF administrators of a owners,
registered holder, whilst any ordinary shares remain stending in the name of such

Member,

4. Tle Mompany in (eneral Meeting may, from time to time, determing the Mow shares
order or manner in which the Members (except the owner of the ghares) shatl he ;"; ‘,’;25‘1’:;‘:
ab liberty to tender for the shares to be taken pursuant to any such requisition as s
aforcsaid, and generally as o their rights or privileges in regard thereto; and until

otherwise dotermined, the Company 0s oon 08 convenicnbly mey ba after the ser-

vice of the requisition, shall give notice in writing to each wen.Lur holding ordinaxy

shares (except as aforesaid), spocifying tho shares, and stating that he is at Iiherty,

within o time to be limited thexein, to tender for the purchase nf the whole or any

part theveof at the fair value, as provided by the Company’s Articles of Associa-

tion; and each quch Member shall be ab liberly to make a tender iu writing,

delivered at the office within the e so limited, for such shues oo WY park

thercof; and the Compauy, on pehnlf of the owner, shall acccp: the tendars 89

made if sufficient sheres be nvailable; and if the shares tendered for exceed the

amount svailable, the tender shall rank for acceptance in such order as shall be

sottled by lot, and the Dircetors may causs lofs to be drawn accordingly, and no

Director shall be precluded from tendering.

N ¥

66. Any such referénce % aforesaid shail, unless otherwise agroed between ghe Flew arlitva-
parties jnterested, be ainde sibject to, and in accordance with, the provisions, 18 E?rﬁlfcﬁdbc
nearly as mey be, of section 72 of the Clompanies Ack 18692, as 1t wue of the porties ’
{o the rofercnce were o Company under that Act

TNCREASE AND REDUCIION OF CATITAT.

66. The Compnny mey from time to Lime, by ixtraordinary Resolution passed Tower to
upan the recommendution of the Toard, increase the capital ly the ereation of new ﬁ;ﬁﬁe

shares of such amouub and to such extent as moy be deemed expedient.

67. 'Llie new Shares shall be issued upon such terms and conditions, and witly On what con-
such rights and privileges cumexed thereto as the General Meeting resolving upon ‘:{3:;‘: may b
the creation thexeof shall direct, and if no direction be given as he Directors shall issucd as to
dotermine; and in pu‘cl-,icular guch shares may Le issued with o preferential or T{mfmm"s:
qualified right to dividends, and in the distribution of nssets of the Company, and ke

with a special ox without any right of voting, Frovided that nio new shares shail

be issued with any 9rel’erenbia1 rights over or equal with the preference shares in

the original capital, oxcept with the sanction of a separate meeting of the holders

of such preference shaxes, held in aceordance with clause 70 heveof,

68. The Compaiy in General Meebing may, pefore the issue of any new shares,
determine that the sume or thy of them shall be offered in the first instanee to all
the then Mombers, in proportion to the amount of the papital held by them, or
make any other provisions a8 to tha issue snd allotment of the new shaxes; but in
default of any such dotermination, or so far as the same shall not extend, the new
shares may be disposed of by the Dircctors as it they were part of the shares in the
original capital, and clouse 18 hereof shall be applieable accordingly.

4
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60, Texaupt so far as otlerwise provided by the conditions of ssue, ot B oduese
presens, any capitel raised by the erention of new shaves ghall l;_t« cmu«:u’.farml LTy
of the nriginal enpital, e shall bz subjéet to the provisions herein conteined with
roference to the payment of calls and instalnents, transfer and transmission,
feiture, lien, surrender, and ofherwlise,

70, 1f ab any lime the Capilal, Ty renson of the jssue of preference shumes or
otherwise, is divided into diffescnt classns of shaves, all or any of the rights and
privileges nttached to cach clasy tnay be modified by an Bxtwordinavy Nesolution
passed ab o Generel Meeling of the holders of shares. of that class, And all the
provisions hereinafter contained as ko General Lleetings shall, mulalis mulandis,
apply 1o every such Moetivg, bul st Lhat the guorum thercof shall be Muowbers
holding or representing by proxy tww-ih'rds of ‘ths nominal amount of the issned
ghaves of the class, - o

71. The Company may from tiwe to time reduce its capitel hy peying off -
capital or° cancelling rapitel which has Beg:. lost'or is nniepresented by available
assels, or otherwise as niuy scem expediont, and capital ‘muy be paid off upen the
footing that it may be called up agein, or otherwise. And the Company may also.
subdivide or consolidate its sliares, or any of them, *

. W’ e

. BORROWING: POWERS.

.72, The Divectors may from time to time, subject to the provisions hereinafter:
contained, borrow from the Directors or other persons or corporations any sum or
sums of money for the purposes of the Company...

73. The Directors mav roise or secure the repayment of such moneys in such
manner, and upon such. ternis and conditions in all respects as they think £., and
in particular by the oreation and issue of debenture stock or mortgages, or honds
or debentures of the Company charged upon all or any part of the proberty and
rights of the Company (both present and falure), including the uncalled cajital,
or by accepting or indorsing on behalf of the Company any promissory notes or
hills of exchange. Provided always that the total amount to be raised or borrowed
by means of debenture stock, or bonds, debentures, or other security, charged upon
any property of tha Company, shall not at any one time exceed one-tlnir?l of the
paid-up share capital of the Company for the time being.

74, Jivery debenture or other security created by the Company may be so
framed that the moneys secured or ropresented thereby shall be aséir;nable fice
irom any equities between the Company and the peraon to whom the sz:ne m;iy be
issued. Any debenture stock, debentures, hondg, or other instruments or securities
may be issued ab o premium diseount or otherwise, and with any speeial i)rivileﬂ(;s,
as to redemption, surrerider, drawings, allotment of shares, or otherwise. °

‘ 75. The Directors (_as well before ag after the registration of the Company)
shall cause a proper register to be kept in aceordonce with rection 43 of the Com-

panies Acb 1862 of all mortgages and charwes s secifically . i
the Company. i 86 A ¥ aftecting the property of

GENERAL MEETTNGS.

76. A General Meeting shall he held within

of the Company. four months from the registration

o i
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Lo Tl Direetors may, whenoves they think fie, snd they shadl, npor A req isi-
o mede T writig by Moembers holding not less than one-tenth of the nominal
amwsnt of the ssned eapitad, convena an Extracrdinary Mecting,

C8 Any sl seymisition slal) apecify the chjeet of the Meeting requited, and
G otk B Fgsad By the Mendbers making the sanw, and sholl e deposited at the
offe, Thi Bdooting, whether convened by the Directors or the requisitionists,
aust ve covvuned for the purpeses speeified in the requisition; and, if convened
otherwise thim by the Uivecturs, for those purposes only,

S0. T case the Directois, for 14 days after sueh deposit, fail to convene an
Exeraordinary Meeting to be held within 21 days giter such deposit, the reguisi-
tionists, or any other Members holding the like proportion of the eapital, may them-
selves eonvene an Extraordinary Meeting to be held in Edinbwgh, within si-
weeks after such deposit.

J7. Tu the case of an Extraordinary Meeting to consider and determine as to the
registration of the Company, the Deeting may be stmmoned by any Lirector,
to reaet on any day after the signature of these presents, and any notice, nok being
less than twelve hours’ notice, shall be suflicient, and the Meeting duly constituted
if the Founders and the firsk five of the persons signing these presents as party
Lieveto of the third part shall attend the Meeting, ...

~ 8§t Tu all other cases of Gemeral dMeatings, caven cleay days' notice, st the

least, specifying the place, day and hour of meating, and in caso of special business
the general nature of such bueiness shall ba giver by notice sent by post, or other-
wise sevved as hereinafter provided, Whenever any dleeling is adjourned for
14 days or piore, ot least five days’ notico of the plaes and hour of meeting of such
adjourned Meating shall he givea.in like manner. ,

392, The nceidental « missicn to give any such netice to auy of the Mombers
shall ot invalidate any resolution passed at auy sueh Meeting,

83, Ifat eny time before or nfter the xejistration of the Company, Merabers
of the Company holding not less than nine-tenths of the issued or subseribed
Capital shall be present in one and the sawme place, and shall unpnimously determine
to coustitute a General Meeting of the Company, they shall be deemed to be an
Extraordinary General Meeting of the Company, duly convened for the purpose of
considoring and, if thought fit, passing any resolutions which shall in fact bo passed
therest; and the resolutions passed ab such Meating. sha!l have full effect aceond-
ingly, @nd shall, with oil convenient speed, be enteved in the minute-book of

Genoral Mee. Bgs.
PROCEEDINGS AT GENERAL MEELINGS.

8a. The business of an Ozdinory Meebing shall be to roceive and consider the
stntement of income and expenditure, the balance-sheet, the ordinary reports of the
Diractors and Anditors, to eleet Direetors and other offieers in the place of those
(if any) retiring, to declare dividends, and to transaect any oﬂm‘r usiness which
andur these prescuts onghb to bo transaeted ot any Ordinavy Bleeting,

#5. All other bnsiness transacted nbt an Qudinary Meeting, and all business
transacted ab an Ixtraordinary Mecting, shall be deemed speeial.

Qedlinary
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86, Thive Membexs personally present shall be a quorum for an Urdinary
Meethingy for «f1 special business the ¢terun for a Geueal Meeting shall be five
Members persoually present.  Np husiuess shell be trausacted af any (teneral
Muoting, unless the 1equired quorem be preseut ab the commencemeant of the busiuoss,

87. The Chairman of the Directors, it amy (and in his absence the Depuby-
(hairman, if any), shall be cntitled to take the Chair at every Gieneral Mocting.
1€ such officers have mot been appointed, or if neither of them be present af a
Mceting within fifteen minutes after the time appointed for holding sucl’Meeting,
the Directors present, ox in default the Members present, shall choose Director as
Chairman ; and if no Dircotor be present, o if all the Directors present decline to
preside, then the Members present shall choose one of their number to be
Chairman, ' ’

88, If within half-an-hour from the time appointed for the Meetiﬂg a quornm
is not present, the Meeting, if convened upon such requisition as aforesaid, shall be
dissolved ; but in any other case it sball stand adjourned to the same day in the
uext week, ab the same time and place ; and if ab such adjomrned Meeting a quoram
is ot present, those Members who are present shall Lie & quorum, and may transact
tlie business for which the Meeting was called.

89. Tvery question submitted to o. Mecting shail, nnless unanimously deeided,
Dbe docided in the first instance by a-sliow of handa ; wind hi the ease of an equality
of votes, the Chairman shall, both on show of hands and at vhe poll, hove a casting
vote in addition to the vote or votes to which he may be entilled as a Member.

90. At suy Glenoml Meeting (anless & poll is demanded by at least two
Mombers, holding or representing by proxy, or entitled to vote in respeet of at least
one-tenth of the nouminal nmount of the capital represented et the Meeling), a
declaration by the Cheirman thet & resolution hns beeu corried, or earried by o
paxticular mujority, or lost or not earried by o particular majority, and an ent-y to
that effect in the book of the Proceedings of the Compahy, shall be eonclusive evidence
of tLie inct, without proof of ths mumber or proportion of the voles recoided in
favour of or against sueh resolution.

91, 1 o poll is demanded as aforesnid, it shall be taken in such menner, oud at
such time and place, tnd either immediately or after an interval or adjonrmment
not oxceeding seven days, oy the Chairman of the Meeting dircets; and the resnlt
of the poll shall bo deemed to bo the resolution of the Meeting at which the poll
was demanded.

92. The Chairman of o Gieneral Meeting may, with the consent of the Meeting,
adjourn the same from time to time, and pace to place; bnt no husiness shall be
itansaoted ab any adjourned Meeting other than the business left unfinished at the
Meeting from which the adjournment took place.

93, The demand of a poll shall not prevent the continuance of a Meeting
for the transaction of any business other than the question on which a poll
has been demanded,

94, Any poll demanded upon any question of adjournment, or as to the
olection of & Cladrman, sliall he taken ab the Mecting without adjournment.
VOTES OF MIMBERR.

95. Tvery Member shall have one vote for every ordinary share held by him.
The preference shares shall nob confer any vote, unless some park of the preference

¢ @
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dividend is in arrear, in which event, and so Jong a5 any arrear of divilend <hali
continue, the preferenca rhaves shull confer ke votmg power to the vrdinapy
shares,

96, Avy guwdian, eurator, or other pevson entitlod ander the transinission clanes
to bransiev any sheres,imray vote ab sy Geperal Meeting in respeet thoreof, in the same
manner as if he were the registered holder of such shares, provided that tovty-sight:
hwurs 2t Jeast helore the time of holding the Meeting at which he propuses to vots,
fra shall satisfy the Dirvectors of his right to transfer sueh sharey, ov that the Dirvecturs
ghall, pn,v:ousiy to such Meeting, have adudited his xight to vote them.tb in respeci
of such shares,

97. Whero there ave juint registered holders of any share, any one of such
persons may vote ab any Meeting, cither personally or by proxy, in respect of such
share, na if he wore solely entitled therete; and if more than one of such joint

-holders be present-at any Meeting, personally or by proxy, that omne of fhe
said persons so present, whose namo stands firss in the register in respeet of such
shares, shall alone be-eatitled Lo vote in respect thereof,

08. Votes may be given personally or by prexy. The instrument appointing o
proxy shall be' in writing under the hand of the appeiator, or if such appointor is
a corporation under *.» common seal. No person ghall be appointed a proty who
is not a Member of thc Company; sud if any Momper personally preset at any
Mcehn" shall deeline tv vote, he shall not by so declining be censidered as
ahsont,

'

-89, The instrument appointing & proxy shull be deposited at the registeved
office of fhie Company not less than twenty-four hours bofore the timne for holding
the Meeting nt whicl the person named in such instroment. proposes to vole; but
no.instrament appointing a proxy shall Le valid after the expiration of six inonths
from the date of it cxeention, yxeept that any Member rcsiding abread shall ho at
liberty to deposit in the offico ol the Compnny o pexpetual proxy so long as such
Member remains abroad.

.

100, A vote given in accordance with the terms of an instrument of proxy
shali ba vaiid, notwithstandiug the previous death of the principa!, or revocation of
the appointment, unless notice in writing of the death or revocation shall have been
received at the offiee of the Cmnpany twenty-four hours at the lenst before the
Meeting.

101, The instrwment of proxy, whether for a specified Meeting or atherwise,
shall, as far as the circumstanegs will admit, ba in the form or to the effect
following:—

o« I‘ of
“ being o Member of Willinm Younger and Cowpany, hereby appoint
« of (or failing him,
5 of failing him,
“ of %, as my proxy,

“ to vote for me and on my behalf at the Ordinary (or Extraordinary, as
“ the ense may be) General Meeking of the Comp'm), to be held on the
“ Jax of , An d ab any adjonrnment thereof,

“ Ag witness my hand, this day of 188

Who may vole
for minoks,
lunatics, &c.,
nnd sihjeek

to what
ronditious.

Which of
Joint holders
of sl 1o
vote.

Proaies
permitted,

Amito e
deporited ut
cflice.

When vote Ly
proxy valid
though
authority re.
voked,

Form of
POxY,
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Mo Mershor 102, Xo Member shall b ontthed 0 e pwesent, vt 10 vote ol Ly qg(:s{wu;
whall B suhar poraonally sy by progy. o o proxy for another fember ot any Heneral
w » b

vy Jes) - h . ® . N s . o 1)
if;tfjfﬂﬁ"} Aleeting, or upep o poll, ar be seekoved In o quoram, whilst any eall ev stlier sum
5y &,

. R L) . ;
widl eolldwe sholl o due and parably to thoe Congany in respect of any of the shaxes of such

inthe Alembex,
Conapang,
DIRECTORS.
Waaher of 103, The nwnber of ths Izectors shall not (without the sanction of i (fenysal

DIt Moalingy exncoed eight. The firss Direciors shall be the said Hanry Jolsston
Youngeay, Andrew Smith, and Alexander Low Bruce, and Harry Genee Younger
dad Qenvge Srenhouse, ’

Faandere, 104. The following provisions shall have effeet, that is to say

(1) Each of the Founders, whilst he holds & Founder's qualification, shall
be a Director if and 50 long as he is willing to act as such,

(2.} Each of the Founders, whilst holding & Founder's qualification, may
ab any time, and from time to time, appoint any other person {against
whom the Board do not assign any reasonable objection) to bo o
Director in his place, and at his pleasure revoke any such appoint-
ment. Provided alweys that until ist July 1897, no such appoint-
ment shall he made without the consent in writing of the other
Founders, or one of them. Every appoiutment or removal under
this paragraph must be in writing under the hand of the appointor,
and must be lefl &t the office; and whilst any such appointee holds
office the appoirtor shall net b o Director under paragraph (1).

(8) Each of the Founders who 5 the date of his death holds o Fonnder's

qualification, may by will c» codieil appoiut wny person to he a

’ Director in his_pince, and such person shall become a Direcior
accordingly.

() No appointment under this elanso shall have effect {@ TUnless the
appointee ab the time when the appointment is intended to take
effect holds a Founder's qualificrtion : and ), Gnless the appointee
i.]sl & son, son-in-law, brother, or nephesw, of the Founders, or one wf
them.

(5) In this clause o Founder's qualificrtion means shaye capitai of the
Compouy of the nominat value of £50,000.

Aduitional 104, The Bonrd may at any time, before the st July 1890, appoin t any
Divectors. persons to be Direciors, bub 50 that the total number of Divectors shall not at, an;;
time exceed the maximum numbey fixed as above. )

Yower of 106. .A Dircetor may resign upon giving one month’s notice in writing to ihe
ﬁ;ginelor to Gon‘lpm}y of his mtent‘:on S0 'to do, and such resiguation shall take effect upon the
o expiration of such notice, or its earlicr acceptance,

Reunaers- 107. As remunexation for their serviees, the Directors shall b poid out of the
tion of @ ; o : e s , .
Dircctor, funds of the Company such remuneration as the Compauy in General Meeting shail

from time to time direct, and such remuneration shall he divided amony them in
such preportions and manner as they shall from time to time detormine, )

& &5
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108, The yrtiieation or a Direstor gholl ba the holding of sheves of the
Con}pzmy of tne ae Ainai vk of £10,000 ot lenst.  DBub in the cose of a povson
holding or intended to hold exy o¥h s ofiice OX employment iw sz Company, and
reeonmnended by the 33 vt for virctica as a Director, the qualiﬁco.t;irm ghall Ma the
holding of shares of the sminel valine st £2900.

109. The condnuing Directors may ack notwithstanding any vacancy in their
Body.

f

110, The office of Director shall be vacuted-—

(«) 1 he become Tenkrupt, or sugponds puyment, or compounds with
his creditors;

(& Tfhe be found lunatic or beceme of unsound mind ;

(@ 1fhe shall abrent hime 1 from the MecLings of the Disectors during
a peviod of six calendar months without special leave of ahsence from the
Tirectors;

() Tt he cense 0 hold his qudificasion ;

() IE b being one of the Founders) be ghall be requested to
resign by extrordinary resolution of the Company;

(f) If ho is diveatly ov indivectly (oxeept with the sauetion of the
Company), eithor alono or as agent for, Or otherwisge in any nanwer what-
soever engaged o igtorested, whether as Jender of money ur otherwise
howsoever in any business similer to that of the Clonpany, or any braneh
thoreof.

111, No Direstor or intended  ..ctor shall be disqualified by his ¢ifice from
contrneting with the Compuny, eiti-or a8 ° . pley T othe.rwise, nor shall any
guch conbract, or any contract Or GUIABGEL, wo R © 1 iy, by or on behall of the
Compeny with any company or partnorship © oF in which any Director ghall be n
Membor or otherwise interested, be avoided; nov shall auy Dirxector so contraeting,
or being such Member, or 80 interested, be linble to account to the Company for
any profit 1calised by any sueh contrack or arrangement, by reason only of such
Tivector holding that offico, or of the fidueinry relation fhereby ostabliched, but no
such Director shall vote i Tospeck of any quch eontract or srrangoment.

112. Until otherwise detormined by extraordinary resolution, the Directors
for th~ time being ghall continue to hold office, subjeet only to clauses 106 and 110
hereof.

PROCEEDINGS OF DIRECTORS.

118, The Dircctors muy moeh together for the despateh of businesy, adjourn
and otherwise regulabe their Meetings as they think At, aud may dutermine the
gHoTIIN NECessaLy for the transaction of business; and watil etherwise determined,
fwo Tircotors ghall be & quorum. A Director may, an the Seeretary ot the request
of any Dizector shall, al any thne gummon & Meeting of, the Direcints. |

Qunlifleation.

Divectors
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114, Questions arising ab any Meeting of Directors shall be deeided Wy a Mlowyne -

majority of votes. The Tounders whilst Directors mny respeetively vote ab
Meetings of the Directors, in person oF Dby proxy, but evary proxy must be & Direc-
tor, and must he appointed by writing under the hand of the appointor.

tions to be
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115, The said Flanry Johnston Younger shell he Chairmv: of the Diveelors
s0 long as he shall bo o Director, and chall choose to ach as Cheirman.  The said
Alexander Low Bruce shall be Dopnty-Chairmen so long as he shall he a
Director, aud shall choose to act as Demtty-Chainnan,

116. Subject as nfovesnid, the Dirvectors may, from time to time, appoint n
Chairman and Deputy-Chairman from among themselves, and determine the period
for yehich they shall respectively hold office. In the absence of the Chairman the
Deputy-Chairman shall preside. If thero are no such officers, or if neither be pre-
sent at the thue sppointed for & Meeting, the Dircetors present shall choose some
one of their number to be Chairman of such Meating.

117. A Mooting of Directors, at whish a quorum is present, shall be com-
P tent Lo exovoise all or any of the authorities, powers and diserstions by or under
these presents vested in or exorcisable by the Directors genarally,

118, The Dh‘,i":ctors may delegato any of their powers to Committees, consisting
of such Membor or Members of their body ‘as they think fit. Any Committee so
formed shall, in the exorcise of the powers 5o delegnted, conforin to any regulations
that may from time to time be impdsed on it by the Dircetors,

119, The 3eetings and Proceedings of any such Committee, consisting of two
or mure Members, shall be governed by the provisions herein contained for regalat-
ing the Meetings and Proceedings of Directors, so far as the same are applicable
thereto, and ave not supersedod ky the express torms of the appointment of the
Committee, or by any such regulations as aforesaid,

120. All acts dono af auy Meeting of the Directors, or of a Committee of
Director+ or by any person aoting as a Director, shall, notwithstanding that it shall
efloryards bo discovered thet there was some dofect in the appointment of such
Dircctors or porsons acting ns aforeseid, or that they or any of them were dis-
qualified, be as valid as it every such person had been duly appointed and was
qualified to be o Director. \

121 A Resolusion in writing, signed by all the Directors, nud entered in tle
Minute-Book of the Directors, shall be as valil and effectual ns if it had Leen
passed at n Mecting of the Directors duly called and constituted.

122, Tf any of the Directors shall be called upon to perform extra serviees, or
to make any sperial exertions in goinyg or residing abroad for any of the purgoses
of the Compnny or the Lusinesy thereof, the Company way remunerate the Direetor
or Directors so doing, cither by o fixed sum, or by a pereentage of profits or other-
wise, a3 may be determined ; and such remuncration may be ecither in addition to, or
in substitution for, his or their share in the remuneration hereinbefore provided ror
the Directors.

123. A Dircetor may liold any other office under the Company in conjunction
with his wlen (f Iapator, and npon sich terms as to remuneration, and in all other
respects as the Tzehing shall determine.

AMINTUTES.
124 The Directors shall cause minutes to be duly entered in books provided
for the purpose,
(@) G all appointments of officers,
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(B OF the names of the Direetors yaesent 5t ench Meeting of the
fairectors, awd of any Meetimg of Thirects. '

{2y OF all crders made by the Divectors pl Cammittoees of Divectora,

) OF all resolutions andl proecedings of tienceal Meetings, and of
Meetings of the Directors and Committees.

And any such minutes of any Meeting of the Dizectors, or of any Committes, or of
the Company, if purporting to be signed by the Chidrman of such AMeeling, or by
the Chairman of the mext succeeding Meeting, shall be veerived ns primd facie
evidence of the matters stated i sueh minutes.

SIGNATURE AND SEAL OF THE COMPANY.

195, The Directors, after the registretion of the Company, shaly provide for
the making and safe custody of the Company’s Common Seal. Until such registra~
tion, the signaturcs of any two Directors purporting to act in the name and on
pehalf of the Company shall, for all purposes, be sufficient to bind the Conpany.

MANAGING DIRECIOR AND MANAGER.

126. The Directors may from. time to time appoint any person, whether &
Dircctor or not, to Le Managing Dirvector or Manager of the business of the
Company, either for a fixed term, of ‘without any limitation as to the period for
which he is to hold such office, and may, subject to any contract between him and
the Company from time to time, remove or dismiss him from office, and appoint
another in lis place. o

19Y, The Directors may from timo to time intrust io and comfer upon o
Managing Divector or Manager for "the time being, such of the powers
exercisable under these presents Dy the Directors as they may think fit, and may
confer such powers for such time, and to be exercised for such objects and purposes,
and wpon gach termns and conditions, and with such restrictions as ihey thinl
expedient, and raay from-ime to time revolke, withdraw, alter or vary all or any of
suely powers. .

POWERS OF DIRECTORS.

198, Tho moanagement of the busivess and the control of the Company shall
e vested in the Directors, who, in addition to the powers and authorities by these
presents expressly wonferred upon them, may excrcise all such powers and do all
such acts and things as may be exercised or done by the Company, and are not
hereby or by Statute expressly diveeted or required to be exeicised or done by the
Company in General Meeting; but subject navertheless to sweh regulations nob
being inconsistent with these presents as may from time to time be made by
extrpordinary resolution; bub uo regulation shall invalidate any prior act of the
Directors which would have Dbeen velid if such reanlation had nob been made.

199, Without prejudice to the general powers confexred by the last preceding
clause, and to the other powers and authoxities conferred as aforeseid, it is hereby
expressly declayed that the Directors ghull beintrusted with the following powers—-
namely, power—

(1) To pay the costs, charges, and expenses preliminary and
incidental to the formation and establishment of the Company.

(2) o purchase or otherwise acquive for the Company any
property, rights, or privileges which the Company is authorised to
6
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jequire at sueh prive, amd generally on such ferms and condiffons oy
they may think fit,

(3 At their diseretion topay for say property or vights acr,\uirtf.!l
by or services rendered to the Compuy, either wholly ov partially iu
cggh, or in fully or partly paid-up shaves, or debentuve stock, hands,
delientures, ov other securities of the Company,

(4) o seewe the fulfilment of any contracts or engagements
entired into by the (o ny, by mortgage - charge, of all or any of
th. yoperty and right of  + Company, including its unenlled capital
for the time being, or in + v other manner as they way think #t,

¥

(6) To appoint, and at their discretion remove or suspend, such
managers, secreinies, officers, clerks, agents and servents, for permanent,
temporary, or speeial sorvices, as they may from time to time think fit,
end to invest them with such powers as they may think expedient, and
to determine their duties and fix their salaries or emoluments, and to
require secwity in such instances, and to such amount as they
thinl: fit,

(6.) rom time to time to provide for the monagement of the
affairs of the Compnny abroad in such manner as they think fit, and
in particular to appoint any persons to be the attornies or agents of
the Company, with such powers, and upon such terms, as may be
thovght fit, and to exercise the powers of the Companies’ Seals Act,
1864, which powers arc hereby vested in the Company.

(7.) To attach to any shaves to be issued as the consideration, or
part of the consideration, for any contract with or property acquired by
the Compnny, such conditions as to transfer thereof as they think fit.

(8) To accept from any Member the surrender of all or any
of his shaves on such terms and conditions as they think fit.

(9.) To appoint any person or persons to acespt and hold in trust
for the Company any property belonging to the Compuuy, or in which
it ig interested, and to execute and do all such deeds and things as
may be requisite to vest the sure in sueh person or persons.

(10.) To execute in the name and on behalf of the Company such
mortgages, charges, and other securities on the Company’s property
{present and future), including its uncalled eapital, as they think fit, in
favour of any Director or Directors of the Company who may ineur, or
be aboub to ineur, any personal liability, whether as principal or surety,
for the benefit of the Company, and any such instrument may contain
o power of sale, and such other powers, covenants, and provisions as
may be agreed on.

(11} To institute, conduct, defend, compound, or abandon any
legal procceding by and against the Company or its officers, or othexr-
wise concerning the affairs of the Company; and also to refer any
question to arbitration, and to compound and allow iime for payment
or satisfaction of any debts due, and of any claims or demands by or
agaiust the Company.

(12) To pay to any person employed by the Company a
comumission on the profits of any particular business or transaction;
and such interest or commission shall be treated as part of the working
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axpenses of the Company; and Lo poy comniseions, and make allownne2s
to quy pevsuus intreducing asiness 10 the Company, or othexwise
promoting the interest thereof,

(13.) From time to gime to moake, vary, aud repeal Bye laws {or the Tomake
regwlation of the business of the Uowpany, its officors and servants, or Bye-luws.
{he Members of the Company, o auy gection thercof.

(14.) To promote or oppose any Bill in Parliament, or other legisla- To promot
give or municipal Act ox thing relating to the business, property, ov ‘1‘32‘11]:}’11‘“;;
o2 2 . a0 1} -
Atfnirs of the Company, or 1n which the Company 18 interested. Jiament, &¢.
(15.) To entey into a1l such negotiations and contracts, and rescind To ke

and vary all such eonbracts, and exeoute and do all guch acts, deeds, contracts.
and things in the nane and on behatf of the Company as they may

consider expedient for or in relation to any of the matters aforesnid, or

otherwise for the purposes of the Company.

.

YHE PERMANENT RESERVE FUND.

130. Thexo shell be established a Fand, to be called the Permanent Reserve Permancnt
Tund, to the credit wheveof there shall, in the first instance, bo cartied the swm vesorve fund,
of £0424, 10s. od,, end thereafter snch other noncys as the Directors fror

time to time think proper, with a view to’l"'jalecting contingencies, for equalising
dividends, or for repaiving, fmproving, or maintaining ony of the property of the
Company, Ot for any other purposes which the Divectors may think expedient; and

the moneys, from timo to fime standing to the credit of such fund, may be invesied

or employed in the Company's business or otherwise, as the Directors may think

fib; and whenever tho amount of the snid fund excecds the sum of £10,000, the
Directors may apply the excess or any parb thereof (it and so for a8 they consider

that the sum represents profits available for dividend) in paying dividend or bonus

on the capital paid up on thio shaves, or any Ings of ﬁm ghares, ab su. 'y .ate a8 they

may fhink fit. Ay pnymcnb by way of bonus, shall, for the purposes of these
presents, e treated as if it were dividend.

DIVIDENDS.

131, The profits of the Company mnde during the finanesl year or other Dividends.
period inoluded in the account submitted to the Ordinary Meelg in eoch year

ghall Le applicable _First, To the payment of the preferfmtm, dividend on the 1
preference Shaxes up to sho end of such year or obhier pe.rmﬂ. Sncoud}.y_, To tl}e R IR
payment of o divideud i respect oE. anch yeor or other poriod, on the cu]_;ltal.pmd
up on the ordinary shares. 4 hivaly, I_n sueh other mamner as the Ogdinary
or an E.\'traorclin‘ary wecsing shall determine.

132, Wheie moacy is paid up in advance of calls upon the footing tha. the Intereston
X L pkorest v 1 N Jyyed 3 capital in
saume shall €Ly jrterest, suc:.h money ghall CALTy n_ltelests accordingly, end 0% aciiee
(whilst carrying inbirest) conter & right to participate m profits.

183, 'The Granpary in General Meebing mey declare o dividend, with or with- Payment of ‘ Eg
oub & Bowns, o he paid b0 the Mambers aceording to their rights and interests dividods. i1
» A [ L h7
in the profis 3t

154, Mo lorger Jividend shall be declared than is recommended by the t’:‘:l‘:’l‘gl‘:;“ e
Dircchors Wt s Company, in general meeting, may declare & smaller &ividend. v | i;

.
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%, No dividend slall be payable oxcept ount of the profits arising from the
business of the Comrpany, ur oat of the Pexmanent Lieperve Fund, wuder Clause
330. The declarstion of the Directors as to the amount of the profits of the
Company shail bo conclugive,

136, Tho Directors may from time to time pay to the Members on account of
the next fortheoming dividendd, sueh interim dividends as in their judzment the
position of the Compauy justifies,

137, Any General Meeting declaring n dividend may, by subseguent resohi-
tion, recommend that the same, or any park theratd, shall bo upplied in paying up
pro tento the vapital uneelled on the shares held by the Members to whom the
same would otherwise be payable; and the Divectors may, if they think fit, give
effeet to such resolution accordingly, but any Member whose shares are fully paid
up shall be entitled to be paid his proportion of the dividend in cash,

138. Tha Dircetors may retain dividends puyable on any shares upon which
the Company s & lien, and may apply the same in or towards satisfaction of the
debts, liabilities, and engagements in respect of which the lien exists,

139, The Directors may vetain the dividonds payable wpon shares in respect
of which any pewson is under the transmission clause entitled to become a
Member, or which any person nnder that clanse is entitled to transfer until such
person shall become & Member in vespeet of such sbhave, or shell duly transfer the
same; but this provision shall not apply to shares standing in the name of a
deceased Founder,

140. In caso sevoral persons are registered as the joint-holders of any share,
any + 10 of such persons mey give effectunl receipts for all dividends and payments
on account of dividends in 1espect of such share,

141, Notice of declaration of any dividend, whethor interim oy otherwise, shall
be given to the vegistered Membors in manner hereinafter provided,

142. The Company shall not be responsible for the loss of any chegue, dividend
warrant, or postal order which shall be sent by post in respect of dividends
No dividend shall bear interest as against the Company,

143. A1l dividends unclaimed for one year, after having heen deelared, may e
invested or otherwise made uso of by the Directors for the benefit of the Company
until claimed, .

ACCOUNTS.

144, The Directors shall canse true accounts to la kept of the swms of money
received and expended by the Compauy, and all matters in vespect of which such
receipt and expenditure take place, and of the assets, credits and liabilities of the
Company.

143, The books of account shall he kept at the office, or at such other place or
places as the Directors thinlk fit. .

146. The Directors shall from time to time detormine whether,

: and to what
extent, and al what times and places, and wnder what: conditions or 1

egulations, the
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accounts and bosks of the Company, or auy of thew, shall be opon to the inypection
of iho Members, gr any cless of the Members ; and no Member shall iaye any vight
of ingpecting ny account, or book, or document of the Company, except ag conferred
by Statute, or authorised by the Directoxs, or by a resolution of the Company in
General Meeting,

147, Ab the Ordinary Maeting in every year, the Divectors shall lny Defore the Anunal bal.
Company a balance-sheet conteining o sumuaary of the property and liabilities of the nce-shest,
Company made up to o date not more than thres months before the Meeting.

148, Tvery such balance-sheot shall pe accompanied by a Report of the Direc- Anunnl
tors as to the state and condition of the Company, and as to the amount which they %:‘E‘i‘;i:’f
recommaend to be paid out of the profits by way of dividend op bonus to ¢he )
Mewmbers, and the mmount (it any) which they propuse to carry to the permanent
reserve fund, according to the provisions in that behalf hereinbeiore contained ; and
the report and batance-sheet shall Do signed by two Directors, and counter-signed
by the Secretary.

149. A copy of such, balance-sheet and report shall, for seven days before the Cﬂi‘.\‘]fo h-
Meating, lis for inspection by the Members, at the office, between the hours of ]s&g:ﬂ::”
eleven and tyvo, '

AUDIT,

1560, Once at least in every year the accounts of the Compuny shall by ﬁﬂ‘t'"]l_lfﬂ fur
examiued, and tho correctnoss of the statement and balance-shee ascertained by nm‘:l"'\fd
one or more Auditor or Auditors. iy

151, The first Auditor or Auditors shall be appointed by the Directcrs; sub- Appointnient
senuent Auditors ghall be appointed by the Company at the Ordinary Meeting in ond re. .
each yenr. The remuneration of the Auditor or Anditors, unless determined by the ;'\':j;:;;:m" u
Odinary Meeting, shall bo fixed Ly the Directons, Any Auditor quitting office
shall be eligible for re-election,

162, If one Auditor only is appointed, all the Provisions herein contained Irovision foy

s . . \ h €as0 of single
relating to Auditors shali apply to him, Anditor,

153. The Auditers umay be Members of the Company, but no Director or officer Wheo s

of the Company shall be appointed an Anditor thereof. ﬁi.'ii.lilo as
uditor,
164. If any casual vacaney ocetrs in the office of Auditor, the Directors shall Casual
forthwith fill up the snme. vacancy.

155. The Auditors shall be supplied with copies of the statement of accounts Auditors to
and balanee-sheet intended to be Inid before the Company in General Meeting soven ff,‘i‘iffx"s'ém.
days at least Lefore the Mecting to which the same are to be submitted, and 34 ment and
shall be their duty to examine the same with the accounts and vouchers relating balance.

thereto, and to report to the Company in General Meeting thereon, sheet,

156. The Auditor shall at all reasonable times have access to the books and Inspaction of
aecounts of the Company, and they may in relation thereto examine the Directors R‘::’i‘:o’:i
or other officurs of the Company. -
7
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137, Brary aceount of the Directors whin pudited qud approved by a tienenl
Meeting siwll be enmelusive, except as vegards any ercor diseovered therein within
threr months next after the appraval thercof  Whenever any such error is
Qiscovered withie that peried, the account shall forthwith be eorrecied, and
Hieneelorth shall be conclusive.

NOTICES.

153, A notice may be served hy the Compauny upon any Member whose
registered place of address is v the United Kinwhn, either personally or by
semling it twowgh the post in a prepaid let cwely Momde F b
registered place of address,

150. A Momber whose registered place of address is not in the United
Kingdom, shall from time to time netify in writing to the (ompany some place of
qervice in the United Kingdom, and such place shall be deemed his registered place
of address within the meaning of the last clause hereof.

160, As regards Members who have no registered place of address in the
United Kingdom, a notice posted up in the office shall be deemed to have been
sorved on thein ab the expiration of 24 hours afier it is so posted up.

161, Any notice required to bo given by the Company to the Mombers, ox nny
of them, and not uxpivesly provided for Ly these presents, shall be sufficiently
given by advertisement; and any notice required to be, or which may be given by
advertisernent, shall be advertised once in one Edinburgh and once in one London
morning newspaper.

162, All notices with respect to shares standing in the names of joint-holders
shall be given to whichever of such porsons is named fivst in the register, and
notice so given shell be sufficient notice to all the holdars of such shares.

163, Any notice sent by post shall be deemed to have been served at the
expiration of 24 hours after the envelope containing the same is posted; and in
proving such service it shall be suflicient {o prove thabt the lefter contuining the
notice was praperly addressed and pub in the post-office.

164 Any person who by operation of law, transfer, or other means whatsoever,
shel' beecowr entitled to any share, shall be bound by every notice in respect of
sueh share, which, previoualy to his name and address being entered in the register,
shall be duly given to the person from whom he derives title to such share.

165, Any nolice or document delivered or sent by post to or lelt at the
registered wldress of any Member, or posted up in the office, in pursuance of these
presents, shall, nobwithstandiug such Member be then deceased, and whether or not
the Company have notice of his decease, be deemed to have been dudy served in
respect of any share, whether held solely or jointly with other persons by such
Member, until some other person be registered in his stead as the holder or joint-
holder thereof, and such service shall for all purposes of these presents be deemed
o suflicient service for such notiee or document on his or her heirs, executos or
admin;‘stmturs, and all persens {f any) jointly interested with him or hevin any
guch share.

166. Where a ¢ #ven number of days’ notiee, or notice extending over any other
period is required to be given, the day of service shall, but the day upon which

PN
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such l"“tl"*‘ will e> pire, chall ant he inelndm? in sweh number of days ar other
periad,

167 Aoy notiee or other document xeguired to Le served wpon the Company Neties to
may be served Ly leaving the smne, or sending it in a prepuid xesistered loite , Conpeny or
addreszed to the Company at the offico; and any notice requiving authentication by ‘:-u Hontion:
the Company may be in writing, signed by any Diveetor, Seeretary, or other antha- o
rised officer of the Company.

168. Any notice to be served on o purchasing Member or retiring Member, Sorvico on
pursuant to clanses 59, 60, and 61 hereof, may be sorved either personally or by compulsory
sending 1% through the post in a prepaid letter, addressed to such person at his votiremont
regristeved plece of aldress (if any), or in default at his last known place of ahode,
and clauses 162 to £66 shall apply thereto,

WINDING UP.

169. The Company may b any time hefore ity vegistvation be dissolved by Beforo
special resolution, and thereupon the affairs of the Compruy shall be wound up registration.
in such manner as by sueh spoeial resolution shall be preseribed.

170, If the Company shail he wound.up under special resolution or otherwise, How surplus
the surplus assets shall be applied first in paying off' the capital paid up on the agssts
. N bl A applied.
preference shares, and the remainder shall beloag to the holdery: of the ordinary
shares; but this clause shall be without prejudice to the rights of the holders of

shares issued on speeial terms,

171. If the Company shall be wound up, the liquidators, whether voluntary or Division of
.official, or other persons having the conduct of the winding up, may, with the :;i‘ii io‘i
sanction of an extraordinary resolution, divide nmong the contributories in specie vesting sumo
any part of the assets of the Company, and may, with the like sanction, vest any in trusteos.
part of the assets of the Company in trustees upon such trusts for the henefit of the
contributories as the liquidators, with the like sanction, shall thinle fit.

179. If ab any time after the registration of the Company the liquidabors of Retanstrue-
the Company shall make any sale or enfer into any arrangement pursuant to seciion Hot
161 of the Compaunics Act 1862, # disseniicnt Momber within the meaning of that
section shall not have the rights thereby given to him, but instead thereof he may,
by notice in writing (addressed to the liqnidators and lefb at the office not later than
7 days after the Meoting ab which the special resolution avthorising such sale or
.arrangement was passed), require the liguidators to sell the share, stock, or other
benefits to which, under the said sale or arrangement, he would othcwise have be-
come entitled, and to pey the net proceeds over to him, and such sale nnd payment
shall be mada nceordingly. Such last-mentioned sale may be made in such manner

.as the liquidators mey think fit.

178. Any such snle or arrangement, or the special resolution confirming the Special
samie, may provide for the distribution or appropriation of the shaves, cash, or other provision,
henebts to be xeceived in compensation otherwise than in accordance with the legal
rights of the contributories of the Company; and in particular any class may be
given preferential or special rights, or may be excluded altogether or in purt; but

1 provision shall be made, the lasb preceding elause shall not apply,

in case any sucl 0
to the intent that & dissentient Member In such case may have the rights éonferred

.on him by section 161 of the Compenies Act 1862.
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INDEMANITY,

174. Xvery Dircctor, Manager, Seexstucy, and other officor or servant of the
Compnny shall be indemnified by she Company agrinst, and it shall be the duty of
the Dircetors out of the funds of the Company to pay, all costs, lesses, and cxpenses
whi v such officer or servant mny ineur or becomo linble to by reason of any
con.  .ntered inty, or ack or deed done by Tim as such officer ¢ servant, or in
any way in the discharge of his duties. Aud no Director or other oflicer of the
Company shall be Lable for the nels, reecipts, negleots, av defaults of any other
Ihivector ov officer, or for joining in any receipt or othér net for conformity, or for
any luss ¢+ expeuse happening to the Company through the insufficiency or
deficiency of title to any property nequired by order of the Directors for or on
behalf of the Company, or for the insufficiency or deficieney of any seeurity in or
upon which any of the moneys of the Company shall be invested, or for any loss o
demago avising from the bankruptey, ingolvency or tortions anch of any person with
whom any moneys, secinities or effests shall be deposifed, or for .any other loss,
damage or misfortt.ne whatever which shall happen in the exeeution. of the duties
of his respective offjex. "o’n‘ in relation thiereto, unless the same happen through his
own wilful ach or {afxnly, ' : :

ALTEXATION OF REGULATIONS.

. 175, The Company wmay from time to time, and at any time by special

rosolution, alter all or any of the vegulations of the Company for the time heing,
and make new regulations to the exalusion of or in addition to all ur any of the
regulations for the time heing of the Company ; and the regnlations g0 made and for
the thne being in force shall bo doemed to be regulations of the Company of the
samo validity as if thoy had Deen originally contained in these pres:uts, and shall
bo subject in like. mamner to be altered or modified by any subsequent special
resolution ; nevertheless, no altoration shall be made in claiises, 36 or 104 hereof,

without the consent in wriling of the: Rounders ar the survivers of them.
(=]

MARGINAL NOTES,
176, The marginal netes hoveto shall nob affocs the construction Liereof.

.
PR—

THE SCHEDULE ABOVE REFERREL 110,

The Abbey and Holyrood Broweries at LEdinturgh, and wil nihwr the lands,
buildings and hereditaments, and all trade-marks, licenees, plant, machinery, stock-
in-trade, furniture, implements, utensils, bills, notes, books of account, and fire

insurance policies, tu which the Founders ave entitled in connection with their said
business,

All dobts owing to the Founders in connection with their said business, and
the full benefit of all mortgages and other securities for the same,

The full benefit of all orders, contracts, and engagements in connection with
the said business.

All other the horitable and moveable, real and personal property whatsoever,

and wheresoever, to which the Founders are ontitled in eonnection with the said
business.

The short particulars of the above-mentioned assets ave entered in certain
bovlss, called the “ Private Ledger, No. 5, and “ Balance Stoek-Book ” and “ Plant
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herate of the first and second parts respuctively, g ng
b
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haads the doy and year fiest above written, o X
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Whilliam  Pounger & Company, Wintited.

Mbm"‘“-

SPECIAL RESOLUTION,

Bassecd SOt July 1888; Conlirmed 22nd August 1888.

7o the Registrar of forni Stock Conpanies—

Nou‘léls I8 HEREDY OIVEN, that at an EXTRAORDINARY GENERAL
" MEETNG of WulLIAM YouNuBr & Coarpany, LrJitep, duly
convened, and held on the 308 day of July 1888, at the ABBEY BREWERY,
Cavoneate, Emnsurcl, the following Resolufion was duly passed as a
Special Resolution ; and at a subsequent 1N [RAORDINARY GUNERAL MEETING

of the said Company, duly convened, and held at the same place ou the

22nd day of ugust 1888, the said Resolution was duly confirmed as a

Special Resolution -

That the Articles of Association of the Company be altered by adding thereto
the Clause following :

L 34!!

Notwitbstanding anything contined in the Articles of Association, the
% {yirectors way, if they think fit, sanctien, or pass and Register a Transfer
‘o any person, whether a Member of the Company or not, of any
¢ Preference Share or Shares which any person shall, under Clause 31,
* have given notice of his desive to transfer, and without previously offering
« gueh Share or Shares to the Mambers of the Company, under Clavse 34,
¢ and the Transferce or intended Transferee of such Share or Shaves shali
w for this purpose be deemed the ‘pairch sing Member’ mentioned in

-

-~

-

Dated the 30tk day of dugust 1858,

« Clavses 31 and 32 of the said Articles.”
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LIAM YOUNGER & COMPANY,

LIMITED. o

Aticles of Pssociation.

BIRCHAM, & CO.,
: Solicitors,
50, OLp BroaD STREET,

LON DON.
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»@ - WILLIAM YOUNGER & COMPANY,

Y LIMITEID.

e

Hrticles of Elssociation.

BIRCHAM & CO.,
Solicitors,
50, Orp Broap StrEET,

Loxpox.
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N B.—The word ¢ Limited ¥ is added to the
o s
- Company’s Naae in pursuance of Section 100 of the
. it \

Companies  Act, 1862,  Vide Certificate of Regis-

. © tration at the end of the Articles of Association.
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Spectnl Hesolution ‘ S

(Pursuant to the Gm;rq)anies Aet, 1862, Séc. 5‘1.)

I

WILLIAM fOUNGER AND GOMPANY,

LIMITED

i '
i

T L

Passed 15tk July, 1890.  Conjirmed 30tk July, 1390.
Registered August, 1890.

P

LA

At an E\tmmu s y General Mecting of the Members
of"the above Company, duly convened and held at the ' -

Company’s Office, Bdinburgh, on Tuesday, the 15t day

of July, 1890, the following Resolution was daly passed,

‘ and at o subsequent Bxtraordinary General Meeting of

the Members of the said Company, also duly convened

and held at the Company’s s Ofice, Edinburgh. on Wed-

nosu‘w the 30th day of July, 1590, the said Resolution

Was dulv confirmed, viz. :—

RESOLVED ;—

That the Regulations contained in the printed
document submitted to the Meeting. and
for the purpose of identifieation subseribed
by the {hairman thoreof, ve. and the same
are herehy appreved, and that such Regu-
lations be, and they are herceby adopted
as Tegulations of the Company, to the
exclusion of the existing Regulatons,
exeept so far ax such Regalations are con-
tained therein.
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Anticles of YAssoctation

or

WILLIAW TOUNGER END COMPANY,

LIMITHEID.

(s altered by special resolution passed. om ih.2 15th doy of V¢

July, 1890, and confirmed on the 80th day of July, 1890.)

Auticles of Assoctation made the 16th August, 1887, be-
tween Hpeyny Jonxsroxy Younark, AxpREW Suairy, and
Aruxawner Low Bruer, all of the Abbey and Holyrood
Breweries, Bdinhurgh (hereinafter called the Yartners),
of the first part; Dowarn Briri, of 4 Castle Street,
Edinbuvgh, W.S,, of the second’ pavt ; and the several
persons (other then those hercinbefore mentioned). who
have signed their names, or shall sign their names to these
presents, of the thivd parts

Wnereas the Pavtners are the owners of the lands,
buildings, chattels and propertics set forth and deseribed
in the Scheduiv hereto, and they snd their predecessors
have for many yenrs earried on in copavtnership in din-
burgh the business of Browers and Malrsters, under the
firm or style of Wrntrad Younasr axn Coxvasy.

AND WIHEREAS, in view of the great and contivuous in-
croase of the said husiness, and for the more eomienient
working of the snme, wne' the distribution of the interssts
of the Copartnevs therein, it is tended to fhrm a Joint-
Stock Company in manner heveinafter appearing, for the
purpose of taking oves and earrving on the saic husiness,
and the other purposes hereinafter mentioned.

Now TUREREFOMS IT IS UEREDY Wrrxissep, that cach
of the several persons, parties hereto of the first and thivd
parts respeetively, doth hereby eovenant and  contract
with the said party herete of the gecond pat, as Trustee

4
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for and on behalf of the others of them, and also s a
separate covenant and contract with each of the othera of
them, that the seyveral persons, partics hereto of the first
and third parts respeetively, and the severnl othep persons
who shall hecowe Members of the Company, in manner
hereinafter mentioned, shall, whilst holding Shares in {10
Capital of the Company,be and eontinue (il dissolved
undev the provisions in that hehalf horeinafter contained)
t Joint-Stock Company, wnder the pame hereinafter
specified, and that such Compary, and the Members
thereof; shall be subject to the regulations following (that
is to say) 1—

PRELIMINARY.
(:Y) The margiu i notes shall not affect the eonstrue-
tion hoveaf, and in these presents, unless there be some-
thing iu the subject or context inconsistent therewith,

“The Compuny ” means the Company hereby con-
stituted,

“ Member ™ means the holder of o Share or Shares in
the Capital of the Compaay,

“The Registration of the Company ™ meaus the
registeation of the Company pe. suant to Pave VI, of the
Companies Act 1862,

“The Oftice ” means piov to the vegistration of the
Dompany, the Ofifes of the Company at the Abbey
Brewery, Conongote, Edinbargh, o such other place as
the Board shall fix upon as the office of the Company, and
after registiation of ghe Company the registered (Moo
for the time heing of the Company.

Gr T oerfad 1 \ - o
The Registor” meany the Register of Members, to
be kept as hereinafeor hrovided.

“Special Resolution and &
ton " respectively, haye the me
the Companies Act 18G9,

Extraordinary Resoly-
WNNCS assiened thereto by

T
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“ Month * means calendar month,

“The Direstors” menns the Diveet.e. for the time
heing.

O Board” mesus o meeting o the Directors duly
called and copstitnded ; or, an the ease may be, the Divee-
tors assemibled at a Bourd.

“ Fhe Nehednied Properties ” wean and include the
iands, buildings, chattels and properiies comprised and
deseribed in the Schedule hereto.

“In writing” means written or printed, or parily
written aud partly pinted.

Words importing the singnlar oumber only ineisde
the phual number, and wer versit,. Words importing the
masenline gender only inelude the femivine gender, and
words importing persons include_corporations,

(B.) Until after the registration of the Company.
there shall ot at any time be more than twenty Members
thereof.

1. The Nume of the Company shall be @ Winnian
YouNurr axn Company.”

9. e (Milee shall be sibuate in scotland.

3. The Ohjects for which the Company is established
AX G “

(a.) Toacquire the business ad goodwill of Messrs.
Willinm Younger sud Company, and the hevic-
able and moveable, real and personal property
helonging to or held in conncetion therewith ;
aud its Jetters-patent, trade-marks and rights
in relation thereto, and to carry on and develop
the sar} husiness, and generally 1o carry on the
husiness «f Brewers, Maltsters, Hop Merchants.
Distillers.Vine Merchants, Licensed Vicetuallers,
Hotel-keepers, Mineral Water Manufaeturers,

Number of
Memberd ho-
fine Regirbra-
tion,

Namc,

Ofliee,

Objecls
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‘| and Manufacturers and Dealers in any articles e
b K or things whiel can or may be conveniently :
G manufactured or deale in by the Company,

and sueh other Dusinesses as the Company
shall from tine to time determine.

(b.) 'To acquire, for the purposes of the Company,
and sell, dispone, assign, let, or otherwise deal
with, use, and dispose of any real or personal
propexty, or any rights, privileges, or interest:
therein, and  to ereet any houses or other
buildings, and carry out other works, for any
purposes of the Company, wnd to acquire any
patent or ofher xights,

{¢) To lend money to such persons and bodies, and,
upon such terms, as the Company shall think
fit, and to guarantee the performance of any
contracts entered into by customers or tenants
of, vr other persons having dealings with the
Company.

(d.) To issue Mortgnge Dehentare Stock, either
redeemable or irredeemable, and to horrow or
raise money by the issue of or npon Bonds ov
Debentures, or other obligations or securities
of the Company, or by mortgage or charge
on all o any pavt of the property of the Com-
pany, or otherwise in such wanner as the
Company shall think fit; to take MoKy on
deposit at intevest ov otherwise, and to nake,
deaw, accept, and cndorse bills of exchange,

promissory notes, and other negotiuble instru-
ments,

(e.) To undertake, and to earry into effeet, all such
ﬁ'tmucml, con.unercml, teading, or other oprrea-
tions or busivesses in counection with the
objects of the Company us 1he Company may
think ft, ) )
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To provide for the wollare of persons in the
employment of the Company, or formerly in
theiv employment, and the widows and childven
of such porsons, and others dependent upon
them, by granting money or pensions, making
payments for or towards insurance on the lives
of such porsons, providing schools, reading-
vooms, places of rperention or otherwise, as thoe
Company shall think fit; but nothing herein
contained shall autlorise the Company to carry
on the business of a Life Insurance Company.

To vemunerate the servants of the Company
and othors, out of or in proportion to the
retuens or profits of the Company, or otherwise
as the Company may think fit.

To make agreements and arrangements, and act
in conjunction or amalgamate with, create or con-
stitute, ov assist in croating or constitating, any
other company, firm, or association carrying om,
or intended to earry on, business of a kind similar,
wholly or partially, to any business of this Com-
pany, and to acquire all o any paxt of the business,
or property of any such othor company, firm, or
assoeintion, ov of any person, and to subscribe for
acquive, and hold ov deal with any securities or
shaves or other interest of or in any such other
company, firm, or association.

To create and issue QOrdinary, Ireference and
Gunranteed Shares or Stock, and to yedeem, eancel,’
or aceept swrendexs of any such Shares or Stock.

To earry out the above objects, or any of them,
either on account of the Company alone, orin
conjunction with any other company, association,
firm, or persons, and generally to do all such acts
and things as are incidental to the attainment of
all or any of the above objects.
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Sharez,

Properties to
be brought, in.

Conveyance,

Linkilities,
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4. The Capital of the Company is £1,000,000, divided
into 10001 Shaves of £100 each, of which 5,000 Shares ave
Lrefevimee Shares, eary ‘ing a fixed preferential and eumu-
Iative dividend at the rate of five per cent. per amum, and
the remaining 5,000 Shaves are Ovdingry Shaves, with such
powers of varying and increasing the Capital as shall be
given by the Regunlations of the Company for the time
heing.

5, The Inst preceding four elauses (1 to 4) shall be

deemed to he the Memorandum of Associntion of the
Company,

6. Tlic said TToprw T visaston Younger shall be entitled
o 2,000 Ordins 3meex and 1,613 Preference Shares. The
said Andrew “swiieh <hall be entitled to 1,000 Ordinary
Bhiares and 552 Prefereace Shaves, and the said Alexander
Low Broce shall be eititled to L000 Oxdinary Shares and
455 Preference Shaves; and each of the parties herato of the
third part shall e entitled to the pamber of Shaves, whethey
Ovdinavy or Preferentinl, st oy posite his or her signature
hereto,

7. Tho schoduled properties shall b brought into
the joint-stock by the Partners, and ( having vegard to the
obligations imposed on the Company hy Artielo 9 hereof)
shall he taken to be of the vadhue of £860,000: and tho
Shares to which they are to he entitled ns aforesaid, and
also the Shaves subsevibed for by the fiest five of the
persons parties hereto of the third part, shall be deemed to
be filly paid up by means of the propertics so brought in,

8. The TIartners shall convey and deliver to the
Cowpany the sehedwled properties, subject to the liabilities
affecting the same respectively ; the Partners shall in the
meantime hold the smne properties in teust for the Com-
pany, and shall from time to time deal with the same as the
Company shall divect.

9. The Company shall undertake, pay, observe,
satisfy, perform, and fulil all the liabilities and obligations




”
i

of the Purtnexs in relatiun to the said business ; and the
Company shall indemnify the Partners and thoir respective
estates and offects from all actions, proceedings, damages,
elnims, and demands in respoct thereof.

10. Tho said busincss shall be deemed to have been Retraspeetive
carvied on as from the 1st day of July, 1887, on the Com- —
pany’s behalf; and accordingly the Pavtuers shall be
allowed all payments made and cxpenses incurred, and
shall acconnt for sl moneys roceived by them in relation
to such business ss from that day. ,

Testriction on

11. None of the Directors shall, without the consent piresiom
in writing of the Donrd, carxy on ox he interested in the ™®
business of o brewer or dealer in beer, maltster, hop mer-
chant, or distiller . wr within Hfty miles in a diveet line
from the Abboy Bréwery, Edinbuigh, or be divectly or
indiveetly intorosted i any fiemn or Company whatsoever
carrying on any of the #bove businessas which shall usc or
include in its title the surname of any of the Divectors.

19. The Diroetors shall not employ the funrds of the Jompanys.
v ' . Blmves nob to
poany put theroof, in the purchase of or in bepurchused.

Company, 0
y Shares of the Company.

lending moncy o

SHARES.

The Shaves shall be under the control of the Atlstment of
may, subject to ghe provisions of these
otherwise dispose of the saume to such

rms and conditions, and at such thme or

13.
Divectors, who
Axticles, allot or
persons, un such te
fimes as the Direetors think. fic. _

14, If by the conditions of Instplmen
the whole or part of the amount thereof shall be payable boduly il
by instalments, every such instalment shall, \T.'llcn due, be
paid to the Company by the holder of the Share. The

allotment of any Share Instalments

e AT A YA A BB T TE
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TR e Juint Dolders of a Shave shall be severally as well ag jointly

of Shares. " Hable for the payment of all instalments and Calls due in
respeet of such Shave.

Simres to bo 15. Tach Share i the Capitnl shall be distinguished
by its appropriate mumber, and tho Company shall cause
to be kept in une or more hooks n register of its Menshers,
and there shall he enteved thevein the partienlars 1eentioned
in Enction 25 of © The Companies Act, 1862.”

Trusts et 16. The Company shall he entitled to treat the
recognised. . N
registered holder of any Share as the alsolute ownor
thereof, and accordingly shall not he hound to recognise
any equitable or other claim o, or interest in such Share
on the part of any other person save ns herein provided.

il uf 7. No Member shall be linhle to pay Calls or con-

tribute to an extent exceeding the smmonnt for the time

being unpaid, or not eredited as prid up on the Shares held
by bhim,

CERTIFICATES.

Certuieates, 18, The eertifieates of title to Shares shall he issucd
under the seal of the Company, and signed by one Director,
and countersigned by the Seeretury, or some other person
appointed by the Direstors.

Who ontstled. 10. Every Member shall be entitled to oue certifi-
eate of the Shaves registered in his nme, or to scveral
certificates ench for o part of sueh Shaves. Lvery
certifieate registered in the names of two or more persons
shall be delivered to the person first named on the register,
Every certificate of Shaves shall speeify the number of the
Share in vespect of which it i issued, and the amount paid
up thereon.

Jo to fssne of 20. If any certificate be worn ont or defaced, then

newCertilicato

mpluce of ane upon production thereof to the Directors they may order
aormnced, 104 -~ e’

ordestroyed.  the same to he cancelled, and may issue a new certificate
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i licu thereof, and if any certificate be lost or destroyed,
then npon prool thereof to the satisfaction of the Divectors
and on such indemmity as the Divectors deem adequatc:
being given, a now eertifieate i lien thereof shall he eiven
to the party entitlod fo such lost or destroyed cerl.:iﬁc;te.

Al v 11> )
21, The sum of one shilling shall he paid to the
Company for every certificate issned after the original
issue of the Capita) ropresentod therehy.

CALLS.

22, The Diveetors may from tie to time make sueh
Calls ns thoy think fit upon the Members in respeet of all
monoys unpaid on the Shaves held by them respectively
and not by tho conditions of allotment thereof made
payable at fixed times, and each Member shall pay the
amonnt of overy Call so made on him to the persons and
af the times and places appointed Dy the Direetors. A
Call may bo made payable hy instalments. A Call shall
be deemod to have beon mado at tho time when the resoln-
tion of the Divectors nuthovising sueh Call was passed.

23, Iixcept in so fav as any Prospectus issued by the
Company shall otherwise provide, no Call shall exceed
one-fifth of tho nominal nmomnt of the Share or be made
payable within two months after the last preceding Call
was payable.

2t One wonth’s notice of sy Call shall be given
specifving the time and place of payment and to whom
siel Call shall he paid.

95, If the sum payable in respeet of any Call or
instalment be not paid on or before the day appointed for
puyment thexcof, the holder for the time heing of the Shave
in respeet of which the Cail shall Iimve heen made or the
instalment shall be due shall pay interest for the same at
the rate of ten per eent. per awnn frow the day appointed
for the payment thercof to the time of the actua! pnymen.t.
The Dirvectors shall have power, if they think proper, in
any case to forego intevest altogetiier.

Feo,

Colln,

Rentriotiony
on power 1o
mike Calls,

Wotiee of Culi

Whet interest
ult {'a)) or in-

slalment pay~
wole,



Daymont of
Callin nd-
vaneo,

If Call ov fr=
ataliment not
paid, notioo
mny b given.

Varm of
Notive.

If notice not
complicd with,
Rhures may .
forfeited.
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26. 'The Directors may, if they think fit, receive from
any Member willing to advance the same, all or any part
of the money due upon the Sharves held by him beyond the
sums actually ealled for, and upon the moneys so paid in
advance, or so mueh thereof as from time to time exceeds
the amount of the Calls then made upon the Shares in
respeet of whieh such advanco has been nmide, the Com-
pany may pay interest at such rate ng the Member paying
suel sum in advanee and the Directors agree upon.

FORFEITURE AND LIEX.

97. If any Member fail to pay any Call or instal-
ment on or before the day appointed for the payment of
the snme, the Directors may at any time thereafter, during
such time as the Call or instalment remains unpaid, serve
a notice on snch Member, requiring him to pay the same,
together with auy interest that may bave acerned and all
expenses that may have been incurred by the Company by
renson of such non-payment.

28, ‘The notice shall name a day {not being less than
fourtcen days from the dute of the notice) and a place or
places on and at which such Call or instalment and such
interest and expenses as aforesaid rve to be paid.  The
notice shall also state, that in the event of non-payment at
or before the time and at the place appointed. the Shares
in respect of which the Call was made, or instalment is
payable, will be linble to be forfeited.

29, If the requisitions of any such notiee as aforesaid
are not complied with, any Shares in respect of which such
notice has been. given may at any time theveafter, before
pavment of all Calls or instalments, interest and expenses
due in respeet thereofy be forfeited by a vesolution of the
Directors to that effect.  Such forfeiture shall inelude all
Dividends declared in respeet of the forfeited Shares, and
not actually paid bhefore the forfeiture.

*d
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30. When any Share shall have heen so forfeited
notice of the resolution shall be given to the Member in
whoso name it stood prior to the forfeiture, and an entry of
tho forfeiture, with the date theveof, shall forthwith be
made in the register.

31.  Any Share s0 forleited shall he deemed tobe the
property of the Compuny, and the Divectors muy cancel,
soll, ro-nilot, and otherwise dispose of the samo in such
mamner as they think fit.

o

9. The Directors may at any time hefore any Share
so forfoited shall have heen sold, re-allotted, or otherwise
disposed of, annul the forfeiture thereof upon such con-
ditions ns they think fit

33, Any Member whose Shaves have heen forfeited
<hall notwitlstanding be liable to pay. and ghall forthwith
pay, to the Company all ealls, instalments, interest and
exponses owing wpon or in respect of sueh Shares ab the
time of the forreiture, togother with iuterest thereon from
tha time of forfeiture until pryment ot ten per eent. per
annum, and the Directors mny enforce the payment thereof

if they think fit.

34, Tho Company ghall have & first and purmmount
lien wpon all the Shaves (exeept fally paid-up Shares)
registered in tho name of each }Iunﬁ.)m.'. (.\\:llet:her solely or
jointly with others) for hiz dobts, Jiabilities, and el‘lguge.
ments, solely or jointly with other persons, to or w1.t1\ the
Company, whether the peviod for the paynrent, fulfilment
or dischaxge thereof shall have actoally ayrived or not, and

such lien shall oxtend to all Dividends {rom time to thme

deelared in xespeet of such Shaves.

g5. For the purpose of enl‘ox:cing such l’lon the
Directors may cell the Bhares subject thereto M Slu‘,}l
manner as they think fit ; but no snl(f shall be mn.de uﬂtll
guch period as aforesaid ghall have arvived, and antil notize

in writing of the intention t0 sell shall have been gerved on
o
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such Member, his executors or-administrators, and default
shall have been made by him or them in the payment, ful-
filment or discharge of such debts, liabilities or engage-
ments for seven days after such notice.

36. Thoe met proeceds of any such sale shall be,
applied in or towards satisfuction of the debts, liabilitics or
angagomants, and tho residue (if any) pnid to. such
Member, his executors, administrators or assigns.

8%,  Upon any sale after forfeiture, or for enforeing o
lien in purported exercise of the powers hereinbefore given,
the Divectors may cnuse the purchaser’s name to ho entered
in tho vegister in vespect of the Shares sold, and the
purchaser shall not ho bound to see to the regularity of the
proceedings, or to the application of the purchase money,
and after his name has been entored in the register the
validity of the sale shall not be impaached by any person,
and the remedy of any person aggrieved by the sale ghall
he in dumages only, and against the Company exclusively.

GENERAL PROVISIONS AS TO TRANSFER AND
TRANSMISSION OF SIARES.

88. The instruanent of transfer of any Share shall be
signed both by the transforor and transferee, and the trans-
feror shatl be deemed to rewnin the holder of sueh Share
until the name of the transferee is entered in the register
in respeet theveof.

30. The instrument of transfer of any Shaxe should
be in writing, and way he in the usual common form, or
in the following form, or as near thereto as circumstances
will admit z—

T of ,in consideration of the sum of
£ paid to me by of , herein-
after called the said transferce, do bereby transfer to
the said transferce Shares numbered in

@6

&8



d

e __

13

the tmdertaking called William Younger and Company,
Limited, to hold unto the gnid transferee, his exect-
tors, aduainistrators and assigns, subject to the several
condisions on which I Teld the same immediately
Defore the execution hereof, and T, the said trunsferce,
do hereby agree to take the said Shares subject to the
conditions afovesnid.

As witr.oss o hands the day of

40.  The Directors may Jdecline to register auy frans- Inwhabonss
tor of Shaves not fully paid up to & transforee of whom gf;}cig::tzmn)
they do not approve. Shares of diffexent classes ghall not Fremfen

he comprised in the same transfer.

41, Bvery {nstewment of transfer shall be Jeft at the ﬁi’é':.’f‘:fﬂ‘ﬁem
office for registration, accompanied by the certifieate of the aud evidenee
Shares o he gransferred, and such other evidence s the
Company may rveguive to prove the title of the transferor,
or his vight to transfer the Shaves.

42, All ingtrunenis of transfer whicl ghall b regic- }Yﬁ',‘“ﬁ,',{’i"“”

taved shall be yetained by the Company, bhut any nstrds returned.
ment of transfer which the Directors may decline to regis-
ter shall be returned to the person depositing the ssme.

t 1 s % \J 4 . (e I
ceoding 25, G Wy ve charged for feent

43, A fee pot ex:

each teanstur, and shall, il requived by the Directors, be

paid hefore the registration thoreof.
44. 'The transfer books and Register of Members may WhnRere,

e closed dwring such time as the Tyivectors think fit, not be closed.

oxceeding in the whole 80 duys in each year.

45. 'The exeentors oF pdininistrators of a decenxed 0{:‘;:};!;;2{:2’;
Shrves.

¢ several joint holders) shall be

Member (not heing one 0
the only persons recognised bY the Company as having
any title to the Shaves registered in the name of such

Alember, and in-case of the death of sny one Or MOLC of

the joint holders of any yegistered Shares, the servivors st e
shall be the only persons yecognised bY the Compaay as
having any title to oF snforest in suel Shares.
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46. Any pevson hecoming entitled fo S‘ih-ai'els in con-
sequence of tho death or bankruptey of any Member, upon
producing such evidence that he sustains the chamf:ter in
respect of which he proposes to act under this m't-l.cle, or
of Nis title, as the Directors think sufficient, may, with the
congent of the Directors (which they shall he under no
ohligation to give), be registered himself as o Membe}' in
respect of such Shaves, or wmay, subject to the ~1'eguln1}10n§
ns to transfers hereinbefore and hercinafter contained,
either transfer such Shaves to himself o any other person.
This clnuse is hereinaftor reforved to as * the Trauswoission
Clause.”

SPECIAL RESTRICTIONS ON TRANSFER OF
ORDINARY SIIARES,

47.  With respeet to Ordinaxy Shaves, the provisions
in this article shall have effect :—

(a) Any Mewber may itransfer Orlinary Shares, at
the par value thercof, to any other Member hold-
ing Ovdinary Shares.

(6.) AnyMember may transfer any fully-paid Ordinary
Shives to a hugband, wife, parent, or child of
such Member,

(c.) dny Member may, by will or cadieil, hequentl any
Ordinary Shaves to the widew or \\ulm\'er, parent,
or child of such Membey, or to a brother or
sister, or 4 child of a brother or sister of such
Member, or may hequeath saeh Shares to any
Member lmldmﬂ Ordinary  Shares: hut s;u])Ju»t
thercto, on the {Io ith of any Member, his exeeu-
tors or administeators shall (un]c.s*? the Company
1)_\, Faxtraordinary Resolution in any ease other-
wise divect) hie hound to sell ag par to the other
Members holding Ordinary Shaves, if such other
Members, or any of them, shall desire to pur-

(X 2w
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chase them at par, the Ordinary Shares of the
decvased Member not so hequeathed as aforesaid,
and £ comply with the requivements hereinafter
contained with roespeet thercto.

Subieel to the provisions aforesaid, the cxecutor
or administrator of n deceased Member shall,
within throe months from the grant of probate or
confitintion of tho will or letters of administea-
tion to the estate of sueh deccased Member, give
notice in writing of sueh grant to the Directors
at the office ; and an addvess in Edinburgh or
London for the purpsses of this paragraph, and
npen payment or tender ot such address within
six months from the delivery of the notice, of
the pur value of tho Ordinay Shares of the
decensed Memior, with interest thercon, af the
yate of & por cent. per annum from tho dato of
tho donth of sueh decensed Member to the date
of such payment or tander, the said exeeutor ov
adiministeatoe shall axoente a trunsfor or teansfers
of the said Ordinary Shaves o such Member ox
Mombers holding Ordinary Shaves ‘ns the Direc-
tors under the hand of the Chairman o Secretary
of the Company shall designate for that purpnse.
Tho transforee or transferces of such Shares shall
bo ontitled to all dividends thereon declered siter
the death of such deceased Member.

If any Mewher holding Ovdinaxy Shaves shall
hecome banlampt, have his aftaivs hguidated by
arrangement, ov make any assignment for the
benefit of lis creditors, such Member and his
Trustee shall he Tound te sell the Ordinary
Shaves of such Member at par to the other
Members holding Qudinsry Shaves, if sueh other
Mombers ov any of them desive to purchase the

same at par,

and within three months from the

Fxeenlor, &oy,
to glve notico,
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date of tho bankruptey, liquidation, or assign-
ment, the Member or his Trustee shall give
notice in writing of such bankruptey, liquidagion
or assignmeont, and of an address in Edinburgh or

London for the purposes of this Article to the

Divoctors al the office ; and upon payment or

tender at such address within three months frons.

the delivery of the notice of the par value of the
Ordinary Shares of tho sald Member, with in-
terest thereon at the rate of 5 per cent. per
annum from the last-mentioned, date to the date
of such paymont or tender, the said Member or
his Trustee, as the cnsé may require, shall oxe-
cute a transfer or transfers of, the said Ordinary
Shares to such other Member or Members hold.
ing Ordivary Shaves, as the Divectors under the
band of the Chairmun or Secretary of the Clom-
pany shall dosignato for that purpose. "The
transfeveq or transforees of such Shaves shall be
entitled to nll\dividends thereon declared after
the bankmptey, liquidation or assignment here-
inbefore vefoired o, ‘

I any Member shall desive to sell any Grdinagy
Shave ov Shares otherwise than to a Member at
par, he shall give notice in writing: of his desive
to the Dircctors at the office of the Company,
specifying tho wumber of the Share or Shayes
proposed to he sold.

(g} In eaves wnder cither of the three last preceding

pavagraphs, the Directors shall forthwith, after
receiving the notice therein respectively men-
tioned, send notice thereof in writing to all the
Members of . the Company  holding  Ordinary
Shares (other than the holder of the Shaves
offered vr sale), specifving the number of Shayes
to he sold.  Any suca Member desiring to pur-
chase at pav all or any of the Shares offered for

i

T
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sale shall, within twenty-one days from the de-
livery of the Dirvevtors’ notice, signify such desive
in writing to the Directors at the office of the
Company. If the number of Qrdinary Shares
which the Members shall so signify their desive
to purehasoe shnll not exceed the nmunber offered
for sale, they shall he apportioned by the Diree-
tors in accordance with the vequests for purchase.
If, bowevor, the Members shall signify their
desire to purchase o larger number of Shaves
than shall be offered for snle, those offered shall

be distributed among the applicants in due pro--

portion, as nearly as may be, to the numbers of

Ordinary Shaves then held by the applicants .~

respectively ; and in so far us such Shaves gannot
ho so rateubly distributed the Directors may pre-
sevibe in what manner and propovtions, and to
which of the snid Members the said Shnrea shall
be distributed. ;

If no Member or Members holding Ovdinary
Shaves shail duly signify his or their desive to
porehase at par-tho Ovdinavy Shaves offoved for
sale as aforesaid, thon and in such ense, hub not
otherwise, the person helding or entitled to such
Ordinary Shaves mny sell and teansfor the same,
ag hexeinafter provided. f

Sﬁbjecf. as aforesnid, any Membe, Executor,
Administrator, or Trustee, desiving to diupose of
Ordinary Shaves otherwise than to a Zlember at
par, shall intimate such desive in writing to the
Divectors at the office of the Compauy, and also
the price he is willing to accept for the same ;
and thercupon the other Members of the Com-
pany holding Ovdinavy Shaves shall be entitled to
purcliase all or any of the Ordinary Shaves offered
at that price, and the regulations of paragraph
(g) of this Axticle shall apply thereto in the

If nob pur-
chased by
Meabers w
pur, Qrdinary
thares may e
sold to others,
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same way, mudatis mutandis, as if they were
herein répe:lted. If within three months firom
the intimation aforesaidl no Memher holding
Ovdinary Shaves shall he willing to purclise all
the Shares offered at 1he price named, the person
desiving to sell the same shall be at Iiberty to
sell and transfer the said Shares (or such of them
as shall not he purchased hy Members as afore-
$aid) at that price, to any person willing to pur-
chase the same, provided that the Directors have
no reasonable ground of objection to the trans-
feree.

COMPULSORY RETIREMENT OF HOLDER OF
. ORDINARY SHARES.

48. The registered holders for the time being of
not less ‘than nine-tenths of the Ordinary Sharves may at
any-time serve the Company with a requisition in writing
requiring the Compnny to put in foree the. provisions for

- compulsory retivement as regards any particular Ordinarvy

Notive to ho
given,

How Sharex to
be dealt with,

Huow fair
value to be
nscertninod,

Shares not held by the requisitionists.

49, ‘When any such roguisition has been served, the
Compaay shall give notice in writing thereof to the owner
of the Share specified therein (hereinafter called the
owner), and he shall thengefbrth hold the same subject to
the following provisiong :—

90. Atany time within eight days after the service
of such requisition, the Company may, en hehalf of the
owner, contract with any Member or Members of the
Company holding Ordinary Shaves for the sale to him or
them at the faie value of the said Shaves, or any parg
thereof, and wpon any such contract being made, shall
forthwith give notice thercof to the owner.

3l. The fair value of the Shares contracted to he
sold as aforesaid shall be ascertaineil as follows = that is to

e R s semee e TR Sty - o
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say, whaen any such contract has been made, the person
with whom the same is made (hereinafter called the
r urchasing Member) must within seven ds ¥5 after the date
of the contract, give to the owner notice in writing, stating
the sum at which he estimates the fajr value of the Shares ;
and the sum so stated shall be deemed the fair value if it
is not less than tho amount of the capital paid up on
the Shares, plus 50 per cent, Ifitis less than that amoung
the owner may, within seven days affer being served with
such notice, aive to the purchasing Member a notice stating
that he disputes the estimate contained in the first notice,
wad specifying the sum he is willing to aceept as the fajp
value. If the purchasing Member nssents within such
seven days, such Iast-mentioned sum shall be deemed the
fabe valar s and if he does not assent within such seven
days he shall ne deemed to dissent, and the différence ng
to the fhir value shall be rulerred to arbitention.

52. When the fir value hns been wgeerinined s
aforesaid, the purchase shall be completed at sueh time an}
place as the purchnsing Member shall notify to the owner,
and thereupon the owner shall transfer the Shares to the
purchasing Member or his nominee, and the purehasing
Member shall pay the fair value thereof to the owner.

53. At any time before the fair value hos to e
ascertained, the purchasing Member may deposit in some
Bunk, approved by the Dircetors, in the name of twa
Txustees nominated hy tho Company, 2 sun equal to the
capital paid wp on the Shares contracted to he sold to him,
plus 50 per cent., to he held by them as a seeurity for the
puyment to the owner of the fair value of duch Shaves
when aseertained ; and theveupon the owner shall, at thy
request of the purchasing Member, transfer the Shares tq
him or his nominee, provided such nominee is approved by
the Company,

54. I in any cnse the owner makes default in trans

ferring the Shares as hereinbefore provided, the Company
may remove his name from the Register in respeet of such

Completion.
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Shaves. aud may eater the nwme of the purchasing Member
or his nominee aforesaid as the holder of such Shares
respectively, and the validity of the proceedings skall not
subsequently be impeached by any person. DBut the Cow-
pany sball not act under this clause wntil the fair value has
been ascertained and paid to the Company i trust for the
owner, or the amount mentioned in the lagt preceding
clanse hercof bas been duly deposited as thereby provided.
If, by reason of default on the part of the purchasing Mem.-
ber, the purchase is not completed within 14 days after

the fair value of the Shares has heen ascertained, the owner ., .
may, Iy notice in writing to the purchasing Member, annul

the contract for sale.

. or , , I
55. In the seven last preceding articles hiereof “the

owner”™ means the registered holder of the Oxdinary Shares, .

and the exceutors or administrators of a registered holder,
whilst any Ordinary Shaves remajn standing in the name of
sueh Member,

36 The Company in (leners] Meeting may, from
time to time, determiye the order or mamer in which the
Members (except the owner of the Shares) shall he at
liberty to tender for the Shaves to be taken pursuant to any
such requisition ag nforesnid, and wenerally as to  their
rights or privileges in regard thereto ; and until otherwise
determined, the Compgny A5 Foon as conveniently may he
after the service of the requisition, shall give notice in
writiig to exch Mensher holding Ordinary Shar s (except
as aforesaid), specifying the Shares, and stating that he iy
at liberty, within a time to be limited therein, to tender for
the purchase of the whole or any part thercof at the fujy
value, as provided by the Company’s Articles of Assoeia-
tion ; and each guch Member shall be at liberty to make o
tender in writing, delivereqd at the office within the time so
hmited, for suel, Shares or any part thereof' ; and the Cop.
pany; on hehalf of the owner, shall aceept the tenders so
made if sufficient Shares he available ; and if the Shares
tendered for exceeqd the amount available, the tendeyp shall

5,
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rank for accoptance in such order as shall be settled by lot,
and. the Directors may cause lots to he drawn aceordingly,
and no Dircctor shall be precluded from tendering.

57, Any such reference as aforesaid shall, unless
otherwise agreed botween the parties interested, be made
subject to, and i» accordance with, the provisious, as nearly

as may he, of Seetion 72 of the Companies Act, 1862, as if

one of the partics to the reference were a Company under
that Act. ‘ ‘

CONVERSION OF SITARES INTO STOCK.

58. The Directors may, with the swection of a General
Ileeting, convert any paid-up Shaves into Stock. When
any Shares have been converted into Stock, the several
holders of such Stock may thenceforth transfer their re-
spective intorests therein, or any part of such intorests, in
the samo mnuner and subject to the same regulntions as

~and subjeet to which Shaves in the Company’s Capital may

be transforred, or as near thereto as eircumstances will
admit, but so that fractions of £1 shall not be denalt with.
The Stock shall conter on the holders theveof vespertively
the same privileges and advantages, as regards participa-
tion in profits and voting at meetings of the Company and
for other purposes, as would luve been conferved hy Shares
ol equal amount in the Capital of the Company, hut so
that none of such privileges or advantages, except the
participation in profits of the Conpany, shall be conferred
by any such aliquot part of consolidated Stock as wonld
not, if existing in Shares, have conferved such privileges or
advantages.  And, save as aforesnid, all the provisions
herein contained shall, so far a5 eircumstances will admit,
apply to Stock as well as to Shares, and in such provisions
the words @ Share™ and * Shareholder ™ shall include
¢ Stock ” and ¥ Stockholder.”  No sueh conversion shall
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affect or prejudicc any preference or other special pri-

X e ey
vilege ; and diffevent classes of Stock shall be distiaguished
in name.

INCREASE AND REDUCTION OF CA.I‘I'I;AL.

59. The Company in General Meeting may by
Extraordinary Resolution from time to time inerease the
Capital by the creation -of new Shares, of suci amount as
may be deemed expedient. The new Shares shall be
issued upon such terms and conditions, and with such
rights and privileges annexed thereto, as the General
Meeting resolving upon the crveation thereof shall direct,
and if ne direetion he given, as the Directors shall de-
termine ; and in particular such Sharves may be issued
with a preferential ¢r qualified right to Dividends and
in the distribution of assets of the Company, and with a
speeial, or without any, right of voting, but so that the
preferentinl rights and privileges sssigned to the Preference
Shaves in the originul Capital shall nul Lo modified or
postponed, nor the number or amonut of such Shares in-

creased save as provided by the nest following clause of
theso prosents.

" 60.  All or amy of the rights and privileges attached
to any class of Preference Shares may he modified er the
number or amount of such Shares inereased by agreement
between the Company and any person purporting to con-
tract on behalf of that class, provided such agreement is
confirmed by an Extmordinary Resolution passed at a
separate (encral Meeting of the Dilder: o Shares of
thet class ; aud all the provisions hevcivafter contained
as to General Mrotings shall, mutates newtandis, apply to
every such meeting, but so that the qu,vum thereof shell
be Members holding, ox representing by proxy, two-thirds
of the nomua! amount of the issucd Shares of the elass.

@
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1 61.' Unless otherwise determined by an Extruordinm'y
}xesolutmn, the now Shares shall be oflf‘ered, in the ﬁr-si;
1nstn,nce:, to all the then holders of Ordinary Shaves i
Proportion to the amount of the Capital held I‘Jy them, and
then to all the existing Members for the time being.

L ?Qxcept 80 fir ag otherwise provided by the gon-
ditions of “ssne, or by these presents, any Capital raised by
the f:rqntion of new Shaves shall be considered part of I\‘ﬁhbe
Or(?mar;_?\ Shares in the original  Capital, and shall be
subjeet to the provisions herein contained with reference
to the payment of Calls aud instalments, fransfer ‘and
transmission, forfeiture, lien, surrender and otherwise.

[ 1

63. he Company mn.jz‘-:‘? i cie o e, ii;v Special
Resolution, ~sduce its Capiia! iy ‘paying v ¢ {ohital, or
cancelling Capital which has been lost, or is 1 g;; presented
by available assets, or reducing the liahility on tiic Shaves
or otherwise, as may seem expediont ; and Capital may be
paid off upoen the footing’ that it may ha ealled up again or
otherwise ; and the Company-zany o} ++ snh-divide or con-
solidate its Shaves, or any of them.

.
.

DEBENTURES AND DEBENTURE STOCK.

64. The Dirvectors may’ from time, to time at their
discretion, raise any sum or sums of money by the issue
of Debentures or Debenture Stock of the Company, or both,
hut so that the amount represented by Debentures and
Debenture Stock shall not at any time exceed one-thivd
of the paid-up Cdpital of the Company for the time heing.

65. Such Debentures or Debenture Stock may he
either terminable or perpetual, and may he charged or
secwred by way of floating security or otherwise upon the
undertaking, property, and vights of the Compuny (hoth
present and future) including its uncalled Capital, or any
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paek thaae~ renpactiveiy, and efther by trust deed or other-
wise ; and e Tvaw o may be remunerated for their
services as arvu,y X,

68. Dvery Debonture and Dehenture Stoek Certifi-
cato, or oiher seeurity ereated by the Company, may be so
framed that the same shall be assignable, free from any
equities, besween e Company and the person to whom i,t
Is issued.  Any Dobentures, Debenture Stock, Bonds, or
other sccurities may he issued at o discount, premium, or
otheryise, and with any special privileges or conditions as
to redemption, surrender, drawings, allotment of Shaves, or
otherwise.

67.  The Directors shall, nfter the registration of the
Company, cause a proper yegister to he kept in accordance
with Scetion 48 of % The Companies® Act, 1862, of all
mortgages and charges specifically affecting the property
of the Campaay,

GENERAL NERTINGS,

65, Glonerl Mentings shall be held oneo in every
year, at such time and place ny mny o determined by the
Directors,

il

9. The ahove-mentioned General Mentings shall he
W

ealhees * tedinary Goneral Meotimgs 3 all other meetings of
the - ampany  shell e lled  Extraordinay  General

T
AW ETGe,

Bl I Yirectors gy whenever they think fit, and
they shall wgon a requisition made in writing by Members
holding in the Aggregate one-tenth of the issued Capital,

convene an Extraordingpy Meeting.

. 71, Any such requisition shall specily the ohject of
the meeting required, and shall he signed hy the Members
waking the sawe, and shall be deposited at the offjce, It
iy consist of several doepments in like form, each signed

e

*
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by one or more of the requisitionists. The meeting must
be couvenedl for the pue.poses speeified in the requisitions,
and if convened vtherwise than by the Divectors, fur those
purpos:s only.

79 Tn case the Divevtors for fourteen days after such
deposit fail to convene anl Extrnordinary Meeting to be

held within twenty-one days after such deposit, the
requisitionists, ov any other Members Lolding the like pro-

Whon roquis
pitipnists nay
onll moetings.

portion of the Capital, may thesnselves convene & ineeting

to be held in Ldinburgh within six wocks after such
deposit.

73. Soven clear days notice ut the least, specifying
the place, day, and hour of meeting, and in case of special
bhusiness, the gcner:ﬁ natare. of such business shall he
given by notice sent by post; O otherwise. With the
consent in writing of all the Mowshors n meeting Moy be
convened on shorter notice and in auy Menner they think fit.

74, Whenever any piecting is adjosrned for twenty-
one days or more, 8t loust five days’ notie of the place
and hour of meeting of snel adjowrned mecting shall be
given in like manuer.

75. The nceidental omission £ give aoy such notice
to any of the Mombors ghall not invalidate any resolution
passed at any snch mectings

PROCERDINGS AT GENERAL MEETINGS,

76. 'The business of an Qrdinary Meeting shall be to
rocrive and consider the statoment of invomo and expen-
ditwre and tho balanee-sheet, the repants of thu Divectors
and of the Auditors, to o'eot Directors and other officers m
the place of those votiving by rotation, to declare dividends,
and to transact any other Lusiness whiely, under these
presents, ought to he teansneted at an Ordinary Meeting.
AU other bhusiness trangaeted at an Ordinary Meeting, and

Wikice of
Teeting.

Nojde: whera
adjnurpment.

Av to otetion
to give notxde.

Thusiners ol
Ordinar?
Meeting.
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all husiness transacted at an Lxtraovdinary Meeting, shall
be deemed special.

77. Three Members personally present shall be a
quorum for a General Mocting for the choice of a Chairman
and the adjournment of -the meeting, For all other
purposes the quornm for o Gencral Meeting shall be
Members pevsonally present not less than five in number.
No business shall be transacted at any General Meeting
wnless the quoriun requisite be present at the commence-
ment of the business.

78, The Chajvman of the Divectors shall be entitled
to take the chair af mvery General Meeting, or if there be
no Chairmon, or if at nav meeting he shall not he present
within fiftcen wminutes after the time «ppointed for holding
such meoting, the Deputy-Chaivman (if' any) of the Board
of Directors shall Le eatitled to Lake the chair, but if there
shall De vo sueh Deputy-Chaieman, oc i at sueh mecting
he shall not he present within fifteen minutes after the
time appointed for holding the same, the Members present
shall ehoose another Divector as Chairman, and if nwo
Divector be present, or if all the Directors present decline
tn take tho chair, then the Members present shinll choose
one of their number to be Chairman.

79. X within half-an-hour from the time appainted
for the meeting o quoram is not present, the meeting, if
convened upon such reguisition as aforesaid, shall he
disselved, but in any other ease # shall stand adjourned to
the same day in the nextweek, ot the same time and place,
snd i ab such adjourned meeting a quorum is not prosent,
those Members who ave nresent shiall be a guorum, and mny
tvansaet the business for which this meeting was called.

80.  Lvery question subamitted to & meeting shall he
decided in the first instmee by a show of ]mmis, and in
the case of an equality of votes the Chaimasan shall,
hoth on show of hands and at the poll, have a sasting
vote in addition te the vote or votes to which he mav he
entitled as 4 Member, )
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Sl ag any  General Meeting, unless g poll s What is to be
ovidoence o
demanded by at legst three Members entitled b0 Vote, o the passing of

declaration by the Chairman that resolution has been ":”r‘::g?’?‘?l:""
. demnnded,

carried, or carried by & particular majority, or lost, or not

carried by a partienlar majorisy, and an entry to that effect

in the book of proeeedings of the Company, shall e
conclusive evidenee of tho fieg without proof of the nambor

or proportion of the votey récorded in favour of op ngningt

siell vosolution, '

82, I » poll is dommnded a8 aforesaid, it sball ho P,
taken in such manner, and at such time and place ag the
Chaivman of the Mecting divects, and either nt once or
affer an interval op adjournment or otherwise, and the
result of the poll shall bo decmed to be the resolution of
the meeting at which the pollwas demanded.

88.  The Chairman of o General Meeting may, with e to
thie consent of tho meeting, ndjourn the snme from tine to Nl
time, mnd from pliec to place, but no business shall Le
transncted ot any adjourned meeting other than the
business left unfinished a6 the mecting from which the

adjournment took place,

S4. The demand of 4 poll shall not prevent the con- Buinoss mny

procevtl not.

tinuanco of o meeting for the truusaction of any business yithutauding

othor than the question en which « poll lias heen demanded. v

83.  Any poll duly demanded upon the eleetion of a Waaen pol to
Chairman, or upon mny question of adjournment, shall he ouee

taken at the meeting without adjournment.

VOTES OF MEMBERS.
i WLl A4 ¥ tesof
$6. Bvery Member shell have one vote for e\lmn Notesar
¥ » 3 - ). . " . " ]a
Share held by him, but the smd% eference Slmﬁels]. sha
not confer on the holders the right to vete, either in
person or by proxy, at any General Meeting, or to have
notiee of such mecting, unless some patt of the Preference
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dividend is in arrecar or the meeting is convened for "e-
ducing the Capital, or winding-up or sanctipning & s «
the under aking, or altering tho regulations of the Coufpray,

or where the proposition o be. submitted to the mest i
directly affects the rights and privileges of the uouius Rr:

The increase of the C"l.lJIt'll ranking after any Prefesonet
Shares shalluot be regarded as divectly affecting the rights
and privileges of the holders of these Shaves within the
meaning of this article.

i

87. If any Member be a lunatic, idiot, or non compas
mentis, he may vote by his committee, “curator bonis, or
other legal representam\e or curator, and such last men-
tioned person may give his votes either pelsomll} or by
proxy.

S58. If there be joint registered holders of any Shares,
the Member whose nume stands fivst on the register and
no other ov others of thé joint holders shall be e umtled to
vote at the Gener 1] Meeting.

89. Votes may be given either personally or hy
proxy. The instrument appointing a proxy shall be in
writing, under the hand of the appointor, or if such
appointor is a corpovation, under its common seal, No

person shall be appointed a proxy who is not o Member o1’

the Company and qualified to woto.

90. The iustrument appointing a proxy shall he
deposifed an the registored office of the Company not
less than 91 houns before the time for holding the meeting
at which the person named in such instrament proposes to
vote, but no instrument appointing a proxy shall he valid
after the expivation of 12 months from the date of its
execution.

01. A vote given in aceordanee with the terms of an
instrument of proxy shall he valid, notwithstanding the
previous death of the 1)1'!11(:11).1] or revoeation of the proxy,
or trausfer of the Sharve in vespect of which the vote g

4,

@9

ek s o et s oame e - -
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given, provided no intimation in writing of the death,
revocation, or transfer shall have bheen received at the
registered office of the Company before the meeting,

93. Every instrnment of proxy, whether for a
specifiell Mecting or otherwise, may be in the form or to
the effect following :-—

“Wirzax Youneur Awp Coypany, Liyrep.

“I, the undersigned 5
boing a Member o[ William Younger and Gompany,

Limited, herehy appomb ~of )
or failing him, , of ; or
failing him, of ~, 48 My Proxy,

to vote for 1ae, and on my behalf, at the [Ordinary]
General Meeting of the Company, to he held on the

day of , aud at any adjournment
thereof,
“As witness my hand this day
OIF l"

93. No Membor shall be entitled to he present, or to
vote on any question, cither personally or by proxy, or as
proxy for amcther Membor at any General Meeting, or
upon a poll, or be reckoned in a quornm, whilst any Call
or othey sum shall be due sud paysble to the Company in
vespect of any of the Shaves of such Member.

DIRECTORS.

94, The number of the Directors shall not (without
the sanction of a General Meeting) exceed cight. The first
Directors shall be the said Henry Jolmston Younger,
Andrew Smith, ard Alexander Low Bruece, and Harry
George Younger and Geovge Stenhouse,

form of proxy .

No Mamber
&mmled to
vote, &e.winle
Call ddno to
Company.

Kamber of
Directora,

95. The following provisions shall have effect, that is Founders.

to say-—
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(1) Bach of the Partners, Henry Johnston Younger,
Andrew Smith, and Alexander Low Bruce, whilst
he holds a Dartner’s qualifieation, shall he s
Director if and so long as he is willing to act as
such.

(2.) Each of the Partners, whilst holding a Partner’s
qualifieation, may at any time, and from time to
time, appoint any other person (against whom the
Board do not assign any reasonable objection) to
be a Divector in his place, and at his pleasure
revoke any such appointment. Provided always
that until 1st July, 1887, no such appointmant
shall be made without the consent in writing of
the other Partners, or one of them.'! Every
appeintment or removal under this paragraph
must be in writing under the hand of the appointor,
and must be left at the office; and whilst; any such
appointes holds offico the appointor sh " not be o
Dircctor under pavagrapls (3,,

Each of the Iavtners who at the date of his death
holds a Partner's qualifieation, may by will or
codicil appoint any person to be Divector in his
Place, and such person shall become n Director
nccordingly,

(&) No appointment mnder this clnusa shali have
“ offect () Unless gho appointee at'the time whey
the appointment is intended to taire effect holds
Povtner's qualifiention ; anqd (6) Unless the ap-
pointee is a son, son-tu-law, brother, gz nephew
of the Paxtners, or one of them,

(3)

-

(5.) In this clause a Partner’s qualification means
Share Capital of the Company of the nominal
value of £20,000,

Qualifieation, 96. The qualification of & Divector shall 1o the
holding of Shaves of the Compeny of the noming] value of
£10,000 at least. But in the case of a Managing Direetor,
or Departments) Managing Director, the qualification

@6
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shall be the holding v Shaves of the nominal value of
£2,000.

97.  As remuneration fov their services, the Directors
shall be paid cut of the funds of the Company such remu-
neration as the Company in Ceneral Meeting shall from
time to time divoct, and such remuaeration shall be divided
among them in such proportions and manner as they shall
from time to tiwe determine.

x 98. The office of Director shall be yacated—

TIf he accepts or holds any other office under this
Company, cxcept that of Managing Director or
Departmental Managing Director.

If he become bankeupt or suspends payment or com-
pounds with his ereditors. ‘

If he be found lunatic or becomes of unsound mind.

If he cease to hioid the requivedi amonnt of Shares to
qualify him for office.

If (not being one of the Pavtners) he shall be requested
to resign by Extraordinary Resolution of the
Company.

If he absent himself from the Meetings of the Direc-
tors during a period of six calendar months with-
out special lenve of absence from the Directors.

If by notice in writing he rosigns his office.

09. No Dircctor shall be disqualified by his office
from contracting with the Company, cither as vendor,

TRemunerafion
of Directors.

When office of
Director to he
vacoted.

L

Dircctoys muy
contract with
Company.

purchaser or otherwise, nor shall any such contract or .

avrangement, or any contracs or arrangement cotered into’
by or on behalf of the Company with any company or
p&rtnership of or in which any Director shall be & Mewmber
or otherwise interested be avoided, nor shall any Dirvector
so conbracting, or being such Membor or so interested, be
liable to account to the Company for any profit realised by
any such contract or arvangement by remsom only of such
Director holding that office; or of the fiduciary relations
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thereby established, hut it iy expressly declared that no
Divector ¢ ‘nterested shall vote in respect of any such
confract or arvangement in which he is so interested, and
the nature of his interest must be disclosed -at the Meeting
of the Directors at which the contract or arrangement is
determined on, if his interost then exists, or in-any other
case ab the first meeting of the Directors after the acquisi-
tion of his interest. '

100. Until otherwise determined by extraovdinary
resolution, the Directors for the time being shall continue
to hold office, subject only to Axticle 98.

101. Any casual vacancy occurring among the
Directors may he filled up by the Directors: but any
person so chosen shall retain. his office s0 long as the
vacating Divector would have retained the same if no
vacaney had oceurred, o

MANAGING DIRECTORS AND DEPARTMENTAL
MANAGING DIRECTORS.

102. The Directors may from time to time appoint
one or more of their hody to be Managing Dirvector or
Managing Divectors, ov Managing Divector of any par-
ticular dopartment of the Compauy, either for a fixed term
or without any lmitation as to the period for which he or
they is or are to liuld sueh oftice, and may from time to
time remove or dismiss him or them from office, and ap-
point another or others in his or iheir place or places.

. 1.03. A Managing Director or Departmental A
ing Director shall, subject to the provisions of
between him and the Company,
provisions as to resignation and

Di}-cctors of the Company, and if he cense to hold the
office of Direetor from any

- cause, he shall ipso farto and
lll A ! o ol H H

immediately cease to be a Managing Director oy Depart-
mental Managing Directop.,

nag-
any contract
be subject to the same
removal as the other

L e o s
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gy ot . 104 The vemuneration of a Menaging Dircctor or Remmerstion
e . PR . J . e )
T depattmental Managing Divector or Secretary shall from Direstors g

:time to time he fixed by the Directors or by the Company;
111.(}@31(,-1:&1 Meeting, and may be by way of salary, or com- |
nmission, or partieipation in Profits, or by any or all of those !
| modes, and either in addition to his remuneration as a

Divector or instead thereof.
: 103. Tue Directors may from time to time entrust Powers und
¥ Ll > v " 1 1 t‘
»@ to aud confer upon o Managing Director or Departmental Managing
} i " Dircotor.

7 ' Mmm:.g'ing I)il'(?ct01' for the time being such of the powers

- exerciscable under these presents by the Divectors as they
may think fit, aad may confor such powers for such time,
and to he exercised for such objects and purposes, and ;
upon such terms and conditions, and with such restrictions
as they think cxpedient, and they may confer such
powers, cither collaterally with or to the exclusion of and
substitution for &l or any of the powers of the Iirectors
in that behalf, and may from time to time revoke, withdraw,
alter or vary all or any of such powers.

PROCEEDINGS OF - DIRECTORS.

106, "The Directors may mceet together for the dis- Wectinew of ;
patch of business, adjourn, and otherwise regulate their mwmm.i'c-l ;‘
mectings as they think fit, and may dotermine the quorum
: necessary for the transaction of business, and until othiex-
wiso determined two Directors shall form a quornm, A

¥ Divector may at any time, and the Secretavy, upon the re- '
: quest of a Director, shall convene a meeting of cthe : T
. Directors. Questions avising ab any meeting shall he de- b
F‘@"ﬁ cided by a majority of votes, and, in ease of an equality of b
‘ votes, the Chaivman shail fave o second o casting vote.
A Director who is abroad shall not be entitled to notice of

any meeting of rhe Divectors.

Al o R
E

107. The said Ilenry Johuston Younger shali be Chaiomouship.
Chairman of the Dirvectors so lomg as he shall he a
Direcior, and shall choose to act as Chairman. The said

e

P
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Aldexauder Low Prgoe ghadl he Depuir-Chairnen wo I;lamg a8
b shall be a Livorsor, and shail ohopse o e o Lieputy-
Cheirman,

108, Subjout as herein procided, the Divvwtors oAy
elect a Chaimnan and 2 Deputy- Yainan of thelr meetings,
ud detersine the peviod for which sueh ofiers ze
spaetively are 4o Bald wiflier, Dut i sach offivers gve wot
elected, or 3 ot any meeting noither s preserd af the fime
appoivted for holding the suwe, tie Directors prewment shell

‘quhf,u.me’\mmxe one of their vumber to be Chairman of such
meeting. :

e 109, A weeting of the Divectors vor the firme heng
‘ at ovdieh @ ynonun Gx present shall he wompeteut 40 exer-
cebeallor any of the suthorities, powers, and diverotiong,
by or under resulations of the Cosm pany Jor the gime being

vested dn or exerdiseeble by the irertons senerslly.

FANACTIR & (8 THe Diroetors may delpute any «f Theh pumers
e 10 2ouittons cousistiay of wuh Mewher ar Meyhers -
their body as they thim #s. Ay commities a6 farmad
shall in the exereise of e powers s delezmied vontion: 40
any regulations that wxy from time e tme be hnposed
" an it by the Dirsetors,

Fawctngeed 111, The woedings wnd Proveedinge of yoe sl
commitive consisting of o or more Mesmbers, Lall be
sovernsd by the provisions Lerein eoutained fur reenlasiny,
the mredings 2ud procecdings of the Direetors so fyr g 1he
Mue axe applicable thereto, and are pot superseded by
Y regolations e by the Ifrcvtors mnder the Iast
Preceding lge,

renuans 312 Al acts done ap any meeting of the Direciers
% o O 0F it Commitiee of Direvtors, or hr ROV per<in wotine ss
v A Direetor, s, notwithetandiog that it hay aficrsards
R be discorored (gt there was same defert in the aypoint.
ment of sueh Direetopg o persons actinge as aforesnig. for

that they op any of thom were disguaiificd, he us valid ag 3
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g every ¢ \ i 1l
- >very ?uch person had heen duly appointed and was quali-
\ fied to be a Director,

113, If any of the Divectors, being willing, shall be INemuneration

p called upon ¢o perform extra services, or to make any i
f : ' ’ & :
.s:]m(;ml exertions: in going or residing abroad, or otherwise,
tor any of the p\u'poses ot the C561111)at13r, the Company
shall remunerate the Director or Directors so doing, eithe‘r
o by a fixed sum or by a Percentage of profits, or otherwise,
w ¢ a8 may bhe determined, and such remuncation may he
@ | f)ith@r In addition to or in subsiitution for his or their share

il 1 the remuneration above provided.

MINUTES.

114. The Direetors shall cause minutes to be duly Minu‘es to bo
cutered in books provided for the purpose—

Of all appointments of officers ;

Of the names of the Directors present at each ’
meeting of the Directors and of any Committee of
Diveetors ;

OF all orders made by the Directors and Com-
mittea of Directors ;

Of all resolutions and proecedings of General
Meetings, and of Mectings of the Directors and
Cammitteos,

And any sueh minutes of any meeting of the Diveetors or
of any Committee or of the Company if purporting to he
signed by tho Chaieman of sueh meeting, or by the Chair-
man of the next succeeding meeting. shall be receivable as
primd fucie evidence of the matters stated in sueh minutes,

POWERS OF DIRECTORS,

1715, The management of the business of the Com- Goneral
- - . OW'CTS O
pany shall he vested in the Directors, and the Directors, ompazy

[ ., . \'c_s 1t
in addition to the powers and authorities by these presents Dirctors
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expressly conferred upon them, may esercise all s.1mh
powers and do all such acts and things as may ke exercised
or done by the Company, and are not hereby or by statute
diveeted or required to he exercised or done by the Com-
pany in General Meeting, but subject, neertheless, to the
provisions of these presonts, and to any regulations from
time to time made iy the Comwpany in General Meeting,
and to the provisions of the Companies Acts, 1862 to
1886 : Tvovided that no such regulation shall invalidate
any prior act of the Dircetors wlhich would have been valid
if such reguluation had not heen made.

116, Without prejudice to the gemeral powers con-
ferved by the lass preceding clause, and of the other powers
conferred by these presents, it is Zizreby expressly deelared
that the Divectors shall have the fellowing powers, that is
to say, power—

(4) "To puy the costs, charges end expenses prelimi-
nary and incidental to the formation and establish-
ment of the Compnny, and the issve of its
Capital and Debenture Stock.

(n) To purchass o otherwise nequire for the Com-
Pany any property, xights or privileges which the
Company is authorised to acanive, nt such price
aud generally on such terms and conditions as
they think fit,

A
|

{0) At their diseretion to pay for any rights acquired
by or servieos rendered to the Company, cither
wholly or prutinlly in eagh or in Shares, Bonds,

. Debentures, ox other securities of the Company,
and any sueh Shares may be issuéd, cither as
ful.lyn Paid up, or with such amount credited as
paid np thereon ag may be agreed upon, and v
suclt Bonds, Debentrws or other securities mary
be either specifieally charged upon all or an;’ parg
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of the property of the Company and its unealled
Capital or not so charged.

(0.) To secure the fulfilment of any coutracts ox Toseonre
PR ) . contraots by
mgagements entered into by the Company by mortgage.
mortgage or charge of all or any of the property
of the Company, and its uncalied Capital for
the time being, or in such other manner as they

may think fit.

(z.) To appoint, and at their discretion, remove or Tvnppoint
suspend such  Managers, Secretaries, Officers, T
Clerks, Agents and Servants for permanent,
temporary or special services as they nmy from
time to time think fit, and to determine their
duties, and fix their salaries or emoluments, and
to require seourity in such instances and to such
amount as they think fit, and to invest them with
such powors, authoritics and. disevotions as to the
Directors may seem oxpedient.

<\ m H - . N

fr.) To np})omt auny person or persons to nceept and Tosppoint
hold in trust for the Company any property

holonging to tho Company, or in which it is

intoressed, or for any other purposes, and to

exeeuto and do all such deeds and things as may

he vequisit in relation to any sueh trust.

To institute, conduct, defend, compeund or o brisg and
G 0 ! ! ! defend actions
abaudon sny legal procecdings by and against do
the Company, or its Officers, or otherwise con-
cerning the nffiirs of the Company, and also to
compound and allow time for payment or satis-
faction of any debts due, and of any claims or

demands by or against the Company.

() To make and give receipts, releases and other mo gisa
' reoeip!
discharoes for moncy payable to the Company,

and for the claims and demands of the Company.




PR .

Ty pive
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(r.)

9
L)

Lo affix the Seal of the Compauy to any deed,
eseraw, or instreanent ; but the Seal shall not be
50 affixed except in the presence of a Director
dand the Seeretary, or such other person as the
Directors may for that prrpose appoint, and the
said Director and Secretary, or such other person
as aforesaid, shall sign every instrament 0 which
tha Seal shall be so affixed in thehr pre:ence,

To exeeute in the rame and on bebalf of the
Cbxn},:ﬂny - favour of any Director, or other
person who may ineur or be abont to ineur any
personal liability for the benefit of the Company,
such mortgages of the Company™s  property
{present and future) as they think fit, and any
such mortgage may contain power of sale and
such other powers, covenants, and provisions as
shall be agroed on,

() To Pay any officer or othey person emploved he

(1.)

the Company a commission on the profits of amy
Mrticular business op transsctien, or a shuye 1y
the general profits of the Con, TV, Ll sl
comission or ghare of Profivs shobi ¢ vecog,0
part of the working expenses of the 1 RARRY A

Ff'om time to time tg appeint ar Loporary syt
stitute for t)e Seeretary; cnd apy ]D(‘K‘.*:ifm ST
appuinted shall for ¢he purposes f thiesa Presents
he ;Ieuimd dwritg the term of his appointmens 7,
be the Seerctary,

(21} Before eeomending any Dividend, to set guye

out of the profits of he Company sueh sum a.
th,ey. think Prope: as a Reserve Fung 0 m(-e;
;zontzngencies, or for equalising Dividends, or fop
Yepairing, impmving and m;lintzlixxin" any (;f'
the Property of t)e Company, and fop &:1(:11 (.oiber
]).lﬂ‘i)m”.(?s 8 the Directors shall in their absoluge
disercting think conducive tn the iut‘ere:;ts or

ha ¢ . 3
the C‘ump.ma\, and subject ¢y Artidle 19, 4,

g€
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1:11\'e.st the several sums go set aside upon such
mvestwents as they may think fit, except Sharves
of the Company, and from time to time deal with
and vary sueh nvestments and dispose of all or
any part theveof for the henefit of the Company,
and to divide the Reserve Fund into such zpeeial
fands as they shall think fit, with full power to
employ the Reserve Tand op any part thereof in
the husiness of the Company, and without being
hound to keep the same ceparate from the othes
assets,

(x.) To promote Ov.Opposc any Bill in Parliament, or
other legislative or municipal Act ov thing re-;
lating to the husiness, DProperiy, or affairs of the

To promote
and oppose
Bills in Par-
linament, &e,

’ . ‘ ¢ . N
Company, or in which the Company is interestad,

(0.) To enter into all such negotintions and contracts,
and rescind and vary all such contracts, and
exeeute and do all such acts, deeds, and things in
the nemo and on hohalf of the Comyp oy, as they
may consider expedient for, or in relation to, any
of the mastevs aforesnitl, or otherwise for the
purposes of the Company,

LOCAL MANAGEMENT,

117, The Divectors may, from time to time, provide
for the management and trunsu.c‘tion of t?he .ﬂﬂhirs of .the
Company abroad, or in any specified l.()uilllt‘_\" in the United
Kingdom in such manner as they think fit, and the pro-
visions contained in the three next following Articles shall
hey without prejudice to the general powers, conferred by

thiis elause,

T'o make
contraetr,

X eal manages
mont.

118. The Directors, from time to time and at ANY Loeal Boards.

. b P OB e w for
time, may establish any Local Board o agency ifu
( afthirs of the Company ahroad, or in

managing any of the : ‘
. as aforesaid, and may appoint any

any specified loeality
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persons to be Members of snch Local Board, or Managers
or Agems, and may fix their remuneration. And the
Directors, from time to time and at any time, may delegate
to any person so appointed any of the powers, authorities,
and discretions for the time being vested in the Direstors,
other than their power to make Calls, and may autherise
the Members for the time being of any. such Loeal Board,
or any of them, to fll up any vacancies therein, and to act,
votwithstanding vacancies, and any such appointment or
delegation may be made on such terms, and subject to such
conditions, as the Directors may think fit, and the Divectors
nay at any time remove any person so appointed, and may
anuul or vary any such delegation.

119.  The Dircetors may at any time, and from time
to time, hy power of attorney under the seal, appoint any
berson or persons to be the attorney or attorneys of the
Company for such purposes, and with such powers, authori-
ties, and diseretions (not exceeding those vested in or exer-
ciseable by the Directors under these presents), and for such
period and subject. to sueh conditions as the Directors may
from time to time think fit, and any such appointment may
(if the Dil‘\\\ptors think fit} he made in favour of the Members,

. or any of the Memlovs of nny Local Board established ag

alurosnid, or in favour of any Company, or of the men » w8,

dirostors, nominees, o managers of any company or firm,

or otherwise in favomr of nny fluetuating hody of persons,
whethier nominated direeily op indivectly by the Directors,
and any such power of attorney may cuatain suel, Powers
for the proteetion op convenience of persons dealing with
such attorneys as the Divectors may think fig. ‘

0 f v O
120.  Any such delegates or attorneys as aforesaid
may he authorise by the Directors to sub-delegate a]] op
;:n:y of the Powers, authorities, and diseretions for the time
eing ve in t d i
s sted in them, The Company may exercise the
pm;exs conferred by the Companies® Senls Act, 1864, and
such powers ghy Y i i "
powers shall accordingly be vested iy, the Directors,
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THE PERMANENT RESERVI FUND.

b o ik L a) i x
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121.  There shall he established a Fund, to be ealled Pormanent a
the Permanent Reserve Tund, to the credit whereof there
shall, in the first instance, be carvried the sum of
£9,424 16s. Od., and thereaftor such other moneys as the
Directors from time to time think proper, with & view to ‘ ""
meeting contingencies, for equalising dividends, or for
repairing, improving, or maittaining. any of the property of
the Company, or for any, other’ purposes which the
Directors may think expedient ; and the moneys, from time
to time standing to.the credit of such fund, may be invested
or employed in the Company’s business or otherwise, ag «
the Divectors may think fit ; and whenever the amount of Y
the said fund exceeds the sum of £10,000, the Directors d

7 mam i mm arn xps i
——n IR
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may apply the excess, or any part thereof (if and so far - r:
as they consider that the swmn represeits profits available i ]
for Dividend), in paying Dividend or Bonus on the Capital i
paid up on the Shares, or any class of the Shaves, at such “
© rate as they may think fit. Any payment by way of Bonus ' a :
shall, for the purposos of these presents, be treated as if it ' f
were Dividend. .{
3

;

DIVIDENDS. Qi

{

1
122, The profits of the Company made during the piidends, 4
financial year or other period included in the account sub- |
mitted to the Ordinary Meeting in cach year shall be
applicable—Ifirat, To the payment of the preferential
dividend on the Preference Shares up to the end of such ‘ ‘
Jear or other period. Secondly, To the payment of a !
dividend in respect of sueh year or other peried, on the
Capital paid up on the Ordinary Shares. ‘Thirdly, In such

=
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other manner as the Qrdinary or an Extraordinary Mecting
shall determine. '

Capital paid 123, Where Capital is paid up in advance of Jallg .

in sidvance.

upon the footing that the swue shall carry interest, such
Capital shall not whilst em tying interest confer a right to
" participate in profits.

Decluration of 124, Tae Company iir General Meeting may tlceigre
.~ Dividend or Bonus to he paid to the Members acecording

to thein rights anl interests in the profits,

N S .

Rulrittion on {95, No laxger Dividend or Bonns shall be declavad
Dlvidoud. \ﬁ*hfm is recommended by the Dircctors, hut the Company
~ 0" in General Meeting may declare a smallr Dividend. No
;])J:tli‘gli(u1:|$3é(‘c;!§1}b9 Dividend or Bonus shall bhe bayable except out of the

profits iy, profits or reserve funds of the Clom pany,

I S

(}‘L\r%?;éﬁ;m?oJ 126. The declaratiox of the Directors as to the
prafits, \

+ - amount of the net profits of the Compuny shall be ¢ |

T

S elasive,

!

127. The Directors may from Yime ta time pay to

 the Members Dividends on Preference Shives hasyéarly,
and on Ordinary Shares; on account of the next forthcoming
Dividend, such interim dividends ns, in their Judginent, the
position of the Compan Y justifies.

Dobts may heo 1
dednctad,

28. The Divectors may retain any Dividend or Bonus
on which the Company lins g lien, and muy apply the same
in or towavds satisfaction of the debts, Liabilities. o
engagements in vespect of which the lion exists,

ﬂ?;‘;‘:f‘“ 120. The Directors may retain the Dividends of

:g’ls';}:‘:g‘:;:::}::;' Bonuses payfxl)lw wpon Shares ov §t?clc in vespect of whiel,

o Any person is, under the trausmission clause, entitled to
become a Menber, or which My person under that elapse
is entitled to transfer, until such person shall become n
Member in respect of sach Shaves, or shall dujyv transfer
the same, )

i*

$e
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130. Any Dividena may be paid by cheque sent

Paymeni.

through the Pott to the registered addvess of the person -

entitled, or in the’ wase of Joint vegistered holders, to the

addr.ess u:){' that one whose name first appears on the
Register in xespect of such Shares. "Every cheque $6 sent
shall, unless the person entitled otherwise‘directs, be made
payable to the order of the person to whom it is sent.
The Company shall not he responsible for tho loss of any
cheque, dividend warant, or postal order which shall be
sent by the post in respoct of Dividends. No Dividend
or Bonus shall bear interest as against the Company.

ACCOUNTS.:

131. The Dircctors shall cause true accounts to be
kept of the sums of money received and expended by the
Company, and the matters in respect of which such receipt
and expenditure takes place, and of the assets, credits, and
liabilities of the Company. 'The hooks of account shall he

kept ot the registered offica of the Company, or at such

other place or places as the Diroctors think fit.

132, The Divectors shall from time to time determine
whether and to what extent, and at what times and places,
and under what conditions or regulntions the accounts and
books of the Company, or nny of them, shall he open to
the inspection of the Members, and no Member shall have
any right of inspecting any account or hook or docament
of the Company, except as conferred by statute or
authorised by the Diveetors, or by a resolution of the
Company in General Meeting.

183. At the Ordinary Meeting in every year the
Divectors shall lay hefore the Company a statement of the
income and expenditure, and a balance-sheet containing a
swnmary of the property and liahilities of the Company,
made up to a date not more than three months hefore the
Meeting from the time when the last preceding statement

and balance-sheet were made.

Accounts to
1:e kept.

S

Inspeation by
Mewboer

Annual

statement ana

hafance-sheet.

..
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134 Lvery such statement shall be accompanied by
a veport of the Divectors as to the state and condition of
the Comypiany, and as to the amount which they recommend
to he paid out of the profits by way of Dividend or honus
to the Mewmbers, and the amount (if any) which they
propose to emry to the reserve fund, according to”the
provisions in that behalf hereinbefore contained, and the
statement, veport, and balance-sheet shall he signed by two
Diveetors and counter-signed by the Secretary,

133, A copy of such balance-sheet and report shall,
seven days previously to the meeting, be served on the
registered holders of Ordinary Shares in the manner in
which notices are hereinafter directed to be served.

AUDIT,

136.  Once at least in every yvear the accounts of the
Company shall be examined, and the correctness of the
statement and balnnee-sheet ascertained by oue or more
Audiror or Auditors, The Auditors shall b2 appointed by
the Company at the Ordinnrs Meeting in each year. The
remuneration of the Auditors shall be fixed by the Compaiy
I General Meeting, Any Auditor quivting office shall be
eligihle for re-election. I one Auditor vuly is appointed,
all the provisions herein contained relating to Auditors
shall apply <0 bim.  The Auditers may be Menshers of the
Cempany, bud 10 person shall be elizible as an Auditor
who I8 Interested otherwice than as g Member of the Com.
Pany In any franseetion thereof, and no Director or other
cificer shull be elizible during his coutinuance in office,

I8, I any cascal yoeames oeeurs in the office of
s ; 3
Auditer, the Dirpetors shall eomvene ay Extraordinary
General Metiog €5 81 ny ihe same, )

n
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188. The Auditors shall be supplied with copies of
th‘e statexsent of necounts 1nd halance-sheet intended to be
laid before the Cempany in General Meeting fourteen days
at least before the meeting to which the same are fo be
submitted, and it shall be their duty to examine the same
with the accounts and vouchers relating thereto, and to
report to the Company in General Meeting thereon.

139. The Auditors shall at all reasonable times have
access to the books and accounts of ‘the Company, and
Fhey may in relation thereto examine the Directors or other
Officers of the Company, '

140. Every account of the Directors when audited
and approved by a General Meeting shall be conelusive
except as regards any eryror discovered therein within three
months next after the approval thereof. Whenever any
such error ie discoveved withia that period the account
shall fortliwith be corrected and thenceforth shall be

conclusive.

141+ A notice may
any Member cith:er pexs
post in a prepaid letter

NOTICES,

registered place of address.

o

be served by the Company upon
onally ox by sending it through the
addressed to such Member at his

149. Each holder of Shares whose registered place
of address is not in the Upited Kingdom may fram time to abroad:
‘time notify in writing to the Company
United Kingdom which shall be deemed his registered

place of address within the

clause.

143. ~ As regar

an address in the

meaning of the last preceding

ds those Members who have no regis-

tered address in the United Kingdom, a notice posted
np in the office shall be deemed to be well served on them

ot the time when

it is so posted up.

Auditors to
repoxt on
annunl
statoment and
bulance-slicet.

Tuspection of
books by
Auditors.

When
nccounts to be
deemed finally
aottled.

How notices
to beserved i
Members,

Membcrs
resident

Wotaces wheso
no address.
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144. Any notice requived to be given hy the Com-
pany to the Members, or any of them, and not e.\'1)re:‘ssly
provided for by these presents, shall he sufficiently given
if given by advertisement, Any notice required to ]"? or
which may be given by advertisement shall be advertised
once in Bdinhurgh and once in one London daily news-
paper.

145. Al notices ¥hall, with respect to any registered
Shares to which persons are jointly entitled, be given to
whichever of such persons is named first in the Register ;
and notice so given shall be sufficient notice to all the
holdevs of such Shaves. ’ ’

146, Any notice sent by post shall he decmed to
have been sepved on the day on which the wrapper or
envelope containing the same is posted; and in proving
such service, it shall be mfficient to prove that the letter
or wrapper containing the wotice was properly addressed
and put iato the post oflice.

147. Bvery person who, by operstion of law,
transfer, or other menns whatsoever, shall become entitled
to any Share, shall be hound hy every notice in réspect of
such Shave which, previously to his neme and address
being entersd on the Register, shall he duly given to the
person from whom he derives his title to such Shave.

148. Any notice or document delivered or sent by
post to, or left at the registered address of, any Member,
in pursuance of these presents, shall, notwithstanding such
Member be then deceased, and whether or not the Com-
pany bave notiee of his decease, be deemed to have been
duly served in respect of any registered Shaves, whether
held solely or jointly with other persons, by such Member,
until some other person he registered in his stead as the
holder or joint holder thereof ; and such serviee shall, for
all purposes of these presents, be deemed a sufficient
service of such notice or document on his or her heirs,

e
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Cxecutors, or administrators, and all persons (if any)
Jointly interested with hiwm or lex in any such Shares.

‘ 149. Where a given number of days’ notice, or
notice extending over any other period is required to he
given, the day of sorvice shall, but the dmy upon which
such mnotice will expire shall not, be included in such
number of days or other period.

180, Any notice or other document vequived to be

s¢r .l upon the Company may be served by leaving the k>

sama, or sending it ina prepaid registered letter, addressed
to the Company at the office ; and amy notice requiring
authentication by the Company may be in writing, signed
by any Dircctor, Seeretary, or other authovised officer of
the Company.

151, Any notice to be served on a purchasing hiember
or retiving Momber, pursunnt to Artieles 31, 52, and 53
hereof, may he served either personally or by sending it
through the post in a prepaid letter, addressed to sueh
person at his registered place of address (if any), or in
default at bis last known place of abode, and Axticles 143
to 150 shall apply thereto.

WINDING-UP.

152, If the Compnny shall be wound up, the surplus
assets shall be applied fivst in pnying off the eapital paid
up on the said Prefevence Shaves, and any arvears of
Dividend thereen (to the commencement of the winding-
up), and the residue shall be divisihle among the other
Sharcholders, nceording to their rights and interests.

153. If the Company shall be wound up, the
liquidators {whether voluntary or ofticial) may with the
sanction of an Extraordinaxy Resolution, divide among the
contributors in specie any part of the assets of the Com-
pany, and may, with the like sanction, vest any part of the

How tins to-

bo rockoned,

ggtice to
mpany
3-'|thcntiaca-
on,

Servico on
compulsory
retivemens,

Distribution
of nesets.

Distrilution
of assetr in
pecie.
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assets of the Company in trustees upon such trusts for
the heneht of the coutrilutories as the liquidators, with the
like senetng, shall tii3 41, ‘

154, 1If at any time the liquidators of the Company
shall make any sale, or enter into any areangement pur-.
snant to Section 161 of the Companies .\et, 1862, a dis-
sentient Membor within the meaning of that Section shail
not have the rights thereby given 1o him, bhut instead
thereof he may, by notice in writing, addressed to the
liquidators, and left at the office not later than foruteen
days after tbe date of the meeting at which the Special
Resolution authorising sueh sale or arrangement was
Passed, require theni to sell the Shares, Stock, or other
property, option, ov privilege to which, under the arrange-
ment, he would otherwise have heecome entitled, and to
pay the net procceds over to him, and sueh sale and pay-
ment. shall he nmde accordingly. Sueh last-mentioned

sale may be made in such manner as the liquidators thinlk
fit.

155. Aoy such sale or arrangement, or the Special
Resolution confirming the snme, may provide for the dis-
tribution or appropriation of the Shaves, Stock, cash, or
other benefits to he reccived in compensation otherwise
than in accotdance with the Jogal vightsof’ the contributories
of the Company, and in Particular any class may be given
preferentind or special rights, or muy he excluded altogether
ovin purt ; but in_ease any such provision shail he made,
the last preceding elase shall not apply to the intent that
a dissentient Member in such ease may have the rights

conferred on him hy Seetion 161 of the Companies Act,
1862,

INDEMXNITY.

136.  Every Director, Managzer, Secretary, and other
officer or servant of the Company shall he indemmified by
thfe Company against, and it shall be the duty of the

@
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Directors, oul ot tho funds of the Company, to pay all
costs, losses and expenses which any such Aficer or servant
may inenr or hecome liable to by reason of any contract
entered inve, or ack or deed done by him as such officer or
survant, or in azy way in the discharge of his dutics.

157. No Divector or other officer of the Company I“‘“"".d'fll;nv
hall be liablo for the acts, receipts, negleets or dofadts of S Bisertors,
any other Dirveetor or officer, or for joining in any receipt
or other aet for conformity, or for any losg or expense
happening to the Computy through fhe insufficiency or de-
ficieney of title to any property acquived by order of the
Divectors for or on hehalf of the Company, or for the in-
sufficieney or deficieney of any security in or upon which
any of the moneys of the Company shall be invested, ov for
any Joss or damage arising from the hankruptey, inpolvency
or tortions act of any person Wwith whor any moneys, se-
curities or effects shall-ho deposited, ox for mry other loss,
dmmaeo or misfortune whatevey which shall happen in the
exocntion of the duties ofuis respectivq_oﬁ"ibe, or in relation
ginren, unless the sne happen through his own wilful act
or deandt,

ALTERATION OF REGULATIONS.

158, The Company WAy from time to time, and at Atterat on o€
any time by Mpeeial Resolution, alter all or any of the Re- B
gulations of the Compuny for the timo heing, and make new
Regulations to the exelusion of or in addition to all or
any of the Regulations for fhe time being of the Com-
pany, and the Regulations 80 made and for the tine being
i force shall he desmed to he Regulations of tho Company
of the same validity as i they had heen originally contained
in these presents, and shall he subject in like maumer to be
altered or modified hy any snhseyuent Special Resclution.
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Divectors, out of the funds of the
eosts, losses and expenses which
may ineur ov hecome liable to by reason of any contract
entered into, or act or deed done hy him as such officer or
servant, or in any way in the discharge of his duties,

Company, to pay all
any such officer or servant )

157, No Divcetor or other officer of the Company Individual
shall be liable for the aets, reeeipts, negleets or dofaults of of Diactor:
ay other Diveotor or officer, or for Joining in any receipt
or other act for eonformity, or for any loss or expense
happening to the Company througlh the insufficieney or de.
ficieney of title to any property acguired by ovder of the @
Dircetors for or on hehalf of the Company, or for the in- )
sufficieney or deficieney of any seearity in or upon which
any of the meneys of the Company shall be invested, or for
any loss or damage avising from the bankra ptey, insolvency
or tortiows aet of any person with whom any meneys, w»
curities or edeets shall. be doposited, ov for any other Joss
dmmyeze or misfurbane whatever which shall happen in the
exeettion of the duties of his respective offiee, ar in velation
theveto, unless the same I 2 Mheough his own wilful aet
ar defauh.

ALTERATION OF REGULATIONS,

158, The Company may from time to ime, and at Aterwtion
ar, dme hy Speial Resolution, slter all or any of the e ©55
gukatioe. of the Company for the time being, and make new
Regulations to the exclusion of or i eddition 1o all or
any of .0 Regulations for the time being of the C‘lm'
pamy ardd the Regnletions so made and for ihe tine being
o toree Jhall e deemed to he Rexulations of the Compay
of the same vaiidity a5 if they I been oviginally contained
in these presents, and shall be subject in like mannee tes he
altered or modified by sy subserpent Special Besohaion,
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The Schdule whabe reforred 4o,

The Abbey and Holyrood Breweries at Edinbuigh
and all other ¢he lands, buildings and Lereditaments, amd
all \;i‘-rade-marks,4chenses, Plant, mackinery, stock-in-frade.
furniture, implements, utensils, bills, notes, books of -
eount, and fire insurance policies, to which the Partness
are entitled in conneetion with their said busmess.

4l debts owing to the Partners in. connection with
thieir said business, and the full benefit of all WGTETAZER
and other seewrities for the same,

The full senefit of all orders, contracts, and enzags.
ments in eonneetion with the said business,

All other the heritable and moveable, real and per
~sonal property wlhatsoeyer and whereroever, tp which
‘e Partners are entitled in connection with the said
Jusiness,

The short particulars of the above-mensioned gespty
are entered in certain “hooks, ealled the  Private Ledger,
No. 5,” and “ Balance Stock-Book * ang Plant Valuation
Book,” and for the purposes of identification subserihed by

the parties hereto of the first and seeond yarts respee-
tively,

IN wiangss WhEREOP, the said parties te these jresents

have hereunto sot their hunds the day and vear fipe aboye
written,

Nigned by the above-nomed
rarties of the [, and
Second Parts, iy the pres.
enee of Cuanngg Brisg,
Solieitor, 50, Old Bryad
Street, Londen,

. 1. YoUNGen,

ANDREW Syrpyy.
ALEX. L. pR1i-oo
DOXALD BEI"}i,
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Sienat i Ad Z\*l_maher x}ng} dea-
mignntures and Addresses of the Parties heroto of the | Sribtion of Sharey '
third pore. fakon by ench of | A i *itnoss,

! the parties heroto testing Witness

of the third part,

Harry G. Youxaur, Ashfield, Grange Loan,

S Edinburgh e v w .. | One Prefevence | CrariEs Burr.

Ve GEo. Simnmouse, Lothian Vale, Holyrood,

Edinburgh vev wseuo. |One Prefevence | Crarnes BURE

Arex, Burner, 15, Millerfield Place, Edin-

a

burgh ... ... .. .. . |OnePreference| Cranres BURrT.

JAMES W. SuexNaw, 20, Nelson Street, Bdmn- T e
‘ Cn
burgh ... o ww ewe eee | One Preference | Crramtes Bevin. |

Jades Taoyas BELFRAGE, 23, Gauden Road,

Clapham, London. : One Preference | Caannes Bonr.

B
L

L
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NO- 1658 -

Gertifieate of Bogistration

o

WILLIAH YOUNGER & COMPANY, LIMITED,

N\ )

§ beveby rortify fhut WILLIAM YOUNGER AND
COMPANY, LIMITED, is this day ineorporated under the

Companies Acts, 1862 to 1886 ; and that this Company is
7 LIMITED.

‘

Given under my hand at Bdinburgh, this Seventeeuth

day of August, One thousand Light hundred and Eighty-
seven, '

R. GLEGG,

For Registrar of Juint-Stock Companics,

Liez Stamp £50,

: EAD BURY & Co., WINCHETER Hutst; LONDOX, EC.
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m ) Speaal RAesolutrons

(Pursuant to section 61 of the Companies det, 1862 ).

g WILLIAM YOUNGER & COMPANY, Limited.

o e

Passep 201 Apnrin, 1898. Conrirmep 5TH MAy, 1898.
. REGISTERED Mar, 1898.

é

At an EXTRAORDINARY GENERAL Mepring of the
.:ﬂs Members of Witniam Youneer axp Conpany, LimiTep,
held at the Ampey Brewery, Epivpurch, on the 20th
day of April, 1898, the following Special Resoluwons
k were duly passed by the requisite majority, and at o
‘ subsequent Extraordinary General Meeting of the Members
~ of the said Company held on the 5th duy of May, 1898,

the snid Speeial Resolutions were duly confirmed.

Hesolutions,

1. That Article 64 of the Company's Articles of
Associntion be altered by striking out the
words © One-third of the paid-up Capital of
the Compuny for the time bieing™ and incerting
in Heu thereof, ®* One-half of the Share Cﬂpi{?.'ﬂ
for the time being issued.” '

2. That Article 65 be altered by inserting aftar 10
words *or secured by way of " the words “a
speeifie o

m g m Chairman.

§ £

e
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ﬁéﬂﬁlillimn Pounger and Company,

T an Extraordinary Genzral Meeting of the Members of Willlam Younger . .

and Cempany, Limited, duly convened and held at the Abbey Brewery, i

Ydinburgh, in the County of Midlothian, on the Twelfth day of November 1912 \ |
the following Extraordivary Resolution was duly passed, viz. :—

First.—That the Executors of the Will' or Trust Disposition and Settlement of the
late Mrs Agnes Liviogstouo Bruce, who resided ot MNumber Two Rothesuy Terrace,
Edinburgh, shall nob be bound to sell at par, in terms of Article 47 (0) ot thé Company's
.. Articles of Association, to the ofher Members holding Ordinary Shares, the Shares
"N Nos, 8021 to 8220, but shall be at liberty, at any time prior to 31st Deceinber 1912, to
transfer the said Shares to the following persons, namely :—

v

67 Ordinary Shares of :£100 ench, fully prid, numbered 3021 to 3087, both .nelusive,
‘ to Coptain Duavid Livingstone Bruce of His Majesty’s Genernl Reserve of
v ‘ Officery, 26 Molville Streot, Bdinburgh.
o 67 Ovdinary Shaves of £100 each, fully paid, numbered 3088 to 3154, both in-
o clusive, to Alesander Livingstone Bruce Esq, of Magomero, Blantyre, Nyassa-
Innd and 25 Molville Street, Edinburgh,

66 Ovdinary Shaves of £100 eaeh, fully paid, numbered 3155 to 8220, both inelusive,
in favour of Capiain Duvid Livingstone Bruee of His Majesty's Genoral
Roserve of Officors, 25 Melville Street, Edinburgh and Alexander Living-

G stone Bruco Hsq. of Magomero, Blantyre, Nyassaland and 25 Melville Street,

e Lidinburgh,

And subjeot horato, the special restrictions on Transfors of Ordinary Shares set oub

b in Jeticlo 47 of the Company's Avticles of Associntion, shall be applieable

to theso Shurey and binding on the holders thercof,

Second—-That the Lxceutors of the Will of the late Bdward Bruce Bsg. of
Mayfisld House, West Mayticld, Edinburgh, shall not be bound to sell at par to the
other members holding Ordinary Shaves, the Sharves Nos. 3461 to 3567, but shall be
ab liberty ab any time prior to 3iss Decembor 1912 to transfer tho snid Shaves to the
following persons s

107 O:dmmy Shaves of L1000 oneh, fnlly piid, numbeled 3461 to 3567, both in-

clusive, to Captain David Livingstono Bruce of IHis Majesty’s General
: Reserve of Officers, 25 Molville Street, Edinburgh and Alexander Livingstone
! Bruge Esq. of Magomoro, Blantyee, Niarsalund and 235 Melville Street,
' Edinburgh.
And subject hereto, the specinl restrictions on the Transfers of Ordinary Shares
seb oub in Articto 47 of the Company's Artieles of Associalion shall be
applicrble to these Shares and binding on the holders thereof.

W ! ‘w’ouwc::z & 0n 12 .
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OTICE is hereby given that, at an Bxrraonpinany Guneran Merrivg

of the Members of William Younger und Company, Limited, held
at the Owmroe or nue Comeany in Edinburgh, on Wednesday, the Lwenity-
Ntk day of November 1918, @i 12,80 o'clock m.m.,, the following Extra-

ordinary Resolution was passed :—

That tho Exeoutors acting undor the Will or Truss Disposition and
Sottloment gianted by the Inte Ceptain David Livingstone Bruce of His
Majesty's Goneral Reservo of Militury Offioers, who resided Jatterly ot No. 7
Lennox Street, Edinburgh, dated Lhﬁ Oth day of Moy 1011, and with Codieil
thoroto datod tho 24th day of October 1013 Yogistered in the Books of Chuneil
and Session on the 14th dny of Decomber 1015 and duly confirmed, shall npt
bo bouna to sell at par, in terms of Ariicle 47 (0) of the Company’s Articles
of Assovintion, to the other Members holding Ordinary Shares, the 124 Ordi-
nary Shaves Numbered 3021 to 3057, 3371 to 3400, and <594 to 3620, all in.
clusive, bub shall bo at liberty ab any time prior to 318t Maveh 1817 1o transfer
tho said Shaves to—

Alexander Livingstone Bruce, at prosent Captain in the Nyassaland Field
Foreo serving in Germnn East Africa, who is ordinarily resident at

Magomero, Blantyre, Nyassaland :

And subject hereto, the special restriction on Transfers of Crdinary
Shares set qut in Arlielo 47 of the Company’s Articles of Association shall be

applicable to these Shares and binding on ex. holders thereof.

ff? P o .
P R AP G

Interim Auorezry.

ABBEY BREWERY,
L - DIRBETIRET 904 Alrrowhae 1010




COMPANIES ¢ TS, 10u8 fo 1017,

EXTRAORDINARY RESOLUTION

! . or
RLEE

WILLIAM YOUNGER & COMPANY, LTD.

T R T T e e L e e

Passed 15t 4 #gust xGx),

At an Extraordinary General Mecting of the Members
of the said Company, daly convened apd held g Abbey
Brewery, Edinburgh, in the County of Midlathian, on the
ﬁrs? day of August, 1919, the Ladowing Esteaordinay

. A .
R%;ﬁfﬁutlﬁn Vs dely passed =

j C Tt w speeiad dividend op bonas GEONDNNNE 10 59°, of 1he
h capital paid wp o the Ovdinas Shases of the Compgny ~Jidl
be pald free of Tnvome Tax to the Ordimary shoans Beaddors,
in propogtieo e Qo paid wp on Alo shes D
oy acle Sueh payawats Gl by made a1 s R Lme

as te Discetors may fis.”

[ Y T 4
Sy R M LIRS

el

,'\..' ..."_, . ."'... #.'!'...‘.'...m. L S

l‘ , TAwTn o

. . , .
FRE e g IQ'\!‘—"“MILﬁ-M‘M: [

- ——



)G No. 16
[@2h G /¢ Bom do1n

e v
COMPANIES BETS, 190 @é} @1917.

Speciul  WMesulution

F(Pursuant to \ votion G of the Companies (Consolidation) deb, 1507

OF 'IHE
2 dounper and

3
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My
PSRRI I IR B IR L MRS TIN ORI RSB ER N 3010 ARAINE PELaKL SBnie a1anis (LU LU o

COMWANY LIMITED,

ey ) Y neveamban 4 ona
dased  11th Decemtor 1980 | Confimed R27th Docember 1826,

_"?I‘}“' ?‘ , ~ .
AT an KXTRAORDIRARY GFNFLAL Mmmina of the Mowbors of the said
- Compuny, duly convened and hed b b roglaborsd. Q8 fice.of . the.

Gamnany. at the Abbey Browery, Beinbnpgh,

[T AT

LTI RITT) R L LU T R LTV LRI D R ED T T LT A LT L LT LT T VLT SRR T T ST T T Y O T PO Y T T T eA TS

in tho County of  Wdinburgh,

“on the  frurhoenth dayol  Docember 1026 \
the ‘olluwing Special Roesolution was dulr passed, and of
o subsequent IExbraovdinary Gonoral Mooling of tho Mombers of bhe
foaeld Compeny, also duly oonvoned end hold ab the smmo pleco on
@ e Lagentyainth day of  Looombor 1326

)
TP o prwr e ORI RN X AP W R Raly vennnued e

That Article 47 of the Articles of Assovintion of inn Company be

witered as follows g

That sub-clause (a) be do]etcd, aned that there be substituted therefor
the following clause 1 =% (1) A ny Member may wonsfer Ordinary

“Shaves to any other Membor holding Orvdinary Shaves at n
" price agreed uwpon between them

By, s J
: Phal sob elause (f) be altered by deleting the word *
N third line thereol, and substituting thorefor

»

par” on the
< ] i the words, “a price
sgreed upon between thum ' and

»
That sub-claus (b be allered by adding alter the word © Member v
on the fivst line the fodowing words 1...% desiring to disposc. of
* Orddnary Shaves otherwise then to g Member at a price
“agreed moon between them, or otherwise than to o Member

e A}

ab por aid any .

To bo au.
thontleated by
the writien sig-
. nature of an
Oficer. oferchacy Officer of the

* T Compnny,

. “iRgke~d Reolution in ovder to Lo ©Speciol ™ st he passed ay a duly convened
© M sting by aowajorive of nob Ioss than fhrse-fonrt'ss of suek alernbers of the Company ontitled to
Vo, ot Dio-enF 3 putsun o by proxy. and must b conszwed hy a mojority of such Members
Auiilad to e, wours presony in parsan o Ty, prosy ar subscquent Meetiag held at an Interval
ST B0k Juss €0 an Fouraet, Doy 1or move then oie montl: from tha day on which the: Reselntion
.“‘:“ -f}’”"\:r'f'fi. :‘—L]. r;‘ 'l.!ti"l {.‘L’ﬂ Ny ‘]ebif‘{e'l ii] the e of wlin Reasiomm Senvana a1 . sv - -
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COMPANY LIMITED.

Passed 4% R "'-}'WJ 1928

AJS @uumonmmnr Geroral, Meerme of the Members of the said Company,

duIS?' convened and held at »‘5& ﬂﬂ:&ww 74’»‘6’ J) e Qﬂ-—-/‘\—\—af

v
\
!
L

j

| on the sevetl day of

the following Extraordinary Resolutwn W' dnly pas‘sed

. That the Executors of the late J. W. Shepnan, who resided at * Hermitage,” Wardie

Crescent, Edinburgh, shall not be bound to sell in terms of the Extraordinary
Resolution, passed on 3xst July 1894, o the other members holding Ordinary
Shares, the ten Ordinary Shares, numbered 36381 to 3690, all inclusive, but shall
be at liberty at any time prior to joth September 1028 to transier the said Shares
to Oswald Hay Shennan, x4 Greenhill Pack, dinburgh, Sceretary of William Younger
& Company, Limited, the same o be held by him upon the condition that, in the
event of his death or of his ceasing to be in the employ of Williun Younger &
Lompany, Limited, or of his desire to pact with such Shares, or of his becoming
bnkrupt, or by operation of law, such Shares becoming vested in some other

n, the same shall forthwith be offered for sale at the price of L125 per Share
fo the other members holding Ordinary Shares, il such members, or any of them,
shall desire to purchase them at such price, and, subject hereto, the special restric-
tions on Traofers of Ordinary Shares set out in Article 47 of the Company’s
Articles of Association, shall be applicable to these Shares and binding on the
holuer theveof.
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William Younger and Company, &t

:‘\?3& —

T an Extraordinary General Meeting of the Members of Winriam YoUuNGER

AND Comrany, Livrrep, duly convened and held at the Abbey Brewery,
%iﬂbﬂl‘gh, in the County of Midlothian, on the nineteenth day of March 1930,

at 11 o’clock am., the following Resolution was duvly passed ¢3 a Special
Resolution :—-

That the Articles of Association of the Company as now subsisting be
amended as follows :—

(&) By deleting Articles 94 and 93, and substituting the following Articles
“ therefor, viz. :—

«w “94. The number of Directors (including Managing Directors and
' * Departmental Managing Divectors) shall not, unless and until otherwise
“ determined in General Meeting, be less than three or more than twelve.

“ 95, Subject to the provisions of these presents Messrs Harry George
Y “Younger, John Archibald Campbell Younger, Johm William Henry
“Bexkeley Younger, Henry Johnston Younger and Anthony Perecival
“VWilliams (who are at present Divectors of the Company) shall be
“ Directors of the Company, and Messts Robert Bruce, Alexander Sinclair
“ Stenhouse, and John Simpson Tord (who ave at present Managing
* Divectors of the Company) shall be Managing Directors of the Company.

(B) By Inserting in Article 97 the words “ {other than Munaging Directors
“ or Departmental Managing Dirvectors) ” after the word  Directors.”

(C) By deleting from Axticle 98 the words “(not being one of the
“ partners) ” and by inscrting in such Axtiele after the words ¥ special leave
“ of ghsence Trom the Directors” the words “and the Directors xesolve that
hig, office be vacated.”

#+#D) By inserting atthe begioning of Article 92 the words “ The Directors
584  all comply with the provisions of Section 149 of the Companies Act, 1929,
~ put ”

(E) By deleting Articles 100, 101, and 102 and substituting therefor the
following Articles, namely :—

“ 100, At the Ordinary General Meeting in the year 1930 and at the
“ Ordipary General Meeting in every subsequent year twe of the Directors
“ (other than the said Harry George Younger and other thun the Managing
“ Directors and Departmental Managing Directors for th~ time being)
“shall retire from office. The Directors who are so to recre in every
“year shall be those who have been longest in office since their last

r
m e
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“ election, but as between persons who became Directors on the same day

“those to retire shall (unless they otherwise agree among themselves) g,

s, T, S BT

“ determined by lot. A retiring Director shall be eligible for re-clection. 4

“The Company at the General Meeting at which a Director retires in

“ manner aforesaid may All up the vacated office by eclecting a duly
“ qualified person thereto, and in default the retiring Director shall
“ deemed to have been re-clected unless at such meeting it shall be deter-
“ mined not to fill up such vacant office.

“101. The Directors shall have power at any time and from time to
“time to appoint any qualified person tc be a Director either to fill a
“ casual vacancy or as an additional Director, but so that the total number
“ of Directors shail not at any time exceed the maximum number fixed
“by or in pursuance of these presents. Unless he is a Managing Diregs
“or Departmental Managing Director any Director so appointed shall
“ Tiold office only until the next Ordinary General Meeting, and shall then be

“ eligible for re-clection, L

“102. The Dircctors may from time to time appoint one or more of
“their own body or any other person or persons holding the share
* qualification necessary for a Mannging Divector or Departmental Managing
“ Dircetor to be a Managing Director or Managing Diveetors or a Managing
“ Director of any parvticular Department of the Company for such period
“or periods and on such terms and conditions ns the Directors may
“think At and may from time to time remcve him or them from such
“officc and appoint another or others in his or their place or places.”

(F) By deleting from Axticle 104 the words “or by the Company in

General Meecting,”

iz,

(G) By inserting the following words at the end of Axticle 106, viz
“ Unless otherwise from time to time directed by the Board the
“ Managing Directors and Departmental Managing Directors shall attend
“ Board Meetings, but they shall not be entitled to vote at any Board
“ Meeting on any question as to the appointment, remuncration or re-
“ moval of a Managing Director or Departmentsl Maraging Director

(H) By deleting Article 107 and substituting the following Artiele fhexi.or

e

“107. The snid Harty George Younger shall be Chairman of the
« Directors so long as he shall be a Director and shall choose to act as
“ Chairman.”

iV
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ﬁ T an Extraordinary General Mecting of the Members of the said Com-

pany, duly convened and held at the Abbey Brewery, Iidinburgh, on

’r

|

[

~ the Seventeenth day of Deectmber 1930, the following Extraordinary Resolutions
were duly passed :—

I, That Flarry George Younger shall not he hound to sell at par or
:’ at o price or other consideration to other Members holding Ordinary
Shaves, Shares numbered 1236 1o 1247, hoth inclusive, hut shall he at
liberty at any time prior to 81st December 1980 to sell the said Shaves
to the following pexsons hereinafter mentioned, upon the terms and con-
} ditions heveol, but not otherwise, namely s

G Ordinavy Shaves numbered 1286 1o 1241, both inclusive, to
Alexander Sinclair Stenhouse, Abbey Brewery, Edinburgh ;

G¢ Ordinavy Shaves, numbicred 1242 to 1247, both inclusive, to
John Simpson Ford, Abbey Drewery, Hdinburgh ;

and the same shall he held hy them respeetively subject to the special
vestrictions on Lransfers of Ordinary Shares set ont in Article 17 of the
Company’s  Axticles of Association, which shall he applicable to  these
Shares, and binding on the holders thereof respectively.

IT. That Oswald By Shennan, 14 Greenhill Pavk, Edinburgh, Seevetary
ol William Younger & € -uouny, Linted, »hait not be bousd 1o sell in
terms of the maxtraordim Hicsoluldn: passed on the 7th day of August
— @Es to the otlior Memhber heldiv, Ordinary Shares, the 10 Ordinacy
‘Whiares numbered 3651 te 3690, both inclasive, hut shall Le at liberty at
any time prior to Ist Mareh 1931 Lo transfer the said Shares to a
Company incorporated for the purpose of acquiring sueh Ordinary Sharves
at such price or other consideration as may be agreed upon hetween
them, and, subject thereto, the special restrictions on Transfers of Ordinary
Shares set out in Arxticle 47 of the Company’s Articles of Association
shall be applicable to these Shares, and binding on the holder thereof.

"ﬂr‘\tﬁ;@ Mé; .%L

Registered Office s—
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& William Younger and Company, Limited.

T an Extraordinary General Meeting of the Members of Williaw Younger
and Company, Limited, duly convened and held at the Abbey Brewery,
lidinburgh, in the County of Midlothian, on the 30th day of December 1930,

at 11 o'clock ama., the lollowing Resolution was duly passed as a Special

;@ﬁolution e
RESOLVED :

That the Articles of Association of the Company as now subsisting, be
amended as follows :—

(@) By deleting Sub-Axticles (2), (f), and (k) of Axticle 47 and substituting
the following Sub-Articles respectively 1—

“{a) Any Member (including & Member holding partly paul shares)
may transfer Ovdinary Shoves to any other Member
“holding Ordinary Shaves, or to Company incorporated
“fov the purpose of acquiring such Ordinary Shares, at
“such price or other consideration as may be agreed upon
“between them ”

“(F) It any Member shall desire to sell any Ordinary Share or
“ Shaves otherwise than to a Member or to . Company
“ incorporated for the purpose of acquiring such Ordl wy
“'Shares at suely price or other consideration as may be
.@ “agreed upon hetween them, he shall give notice in
“writing of his desire to the Directors at the oflice of the
“Company, speeifying the Share or number of Shares
“proposed to be sold.”

“(h) Subject as aloresaid, any Member, Excecutor, Adniinistrator,

“or Trustee desiring to dispose of Ovdinary Shares other-

“wise than to a Member or to a Company incorporated

“for the purpose of acquiring such Ordinary Shares at

*“sueh price or other consideration as may be agreed upon

_ “between them, or otherwise than to a member at par,
@ “shall intimate such desire in writing to the Directors
*“at the office of the Company, and also the price he is

“willing to accept for the same; and thereupon the

“other Members of the Company holdine Ordinewe




“ ordinary shares offered at that price, and the regulations of -
“paragraph (g) of this Article shall apply thereto in the
“same way, mutalis mutandis, as if they were hercin
“repeated. If within three months from the intiration
“aforesaid no Member holding Ordinary Shaces shall be
“willing to purchase all the Sharves offered at the price
“named, the person desiving to sell the smne shall be at
“Jiberty to sell and transfer the said Shaves (or such of
“them as shall not be purchased by Members as ~foresaid)
“at that price, to any person willing to purchase the
“same, provided that the Directors have no reasonable
“ ayound of objection to the transferee.”

(b) By deleting Article 96 and substituting the following Article, viz -~
“96. The quolifieation of o Dircetor, Mavaging Director, or
“ Departmental Manoging Divector shall be the holding of
“ Shaves, cither Preference or Ordinary, or partly of one
“closs and poxtly of the other, of the Company, of the
“ nominul vaine of £1000 ot least.”

L}Qvlg ".&,//’ "%M:ﬂﬁzﬂ "'

Chatrman.

Registered Officc -
ABBEY BREWERY,




T an EXTRAORDINARY GENERAL MER1ING of the Members of WILLIAM
YOUNGER & COMPANY LIMITED, duly convened and held at

| the AnBry BrEwery, EpiNpunrcn, in the County of the City of Edinburgh,

. "‘7‘*@ on the tweniy-fijth day of June 1931, the following Resclution was duly

passed as a Speeial Resolution :—

RESOLVED ;
That the Axticles « Association of the Company, as now subsisting,

be amended as [ollows :—

By inserting the following words at the ¢nd of Article 106,
e B Vizt. S

* without prejudice, however, to the right of a Director
“who is also a Managing Director or Departmental
* Manuging Directoy, to vote on any question whieli docs
“not refer to the appointment, remuneration, or re-
“moval of himsell as a Managing Director or Depart-
“ mental Managing Direetor.”

<-<Q.Q«! . o r~ *
*‘@1 'T“a \ 3 ) D L,
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Registered Office-—
ABBLY BREWERY,
Horyroop Roab,
Epmsurnen, 25ih June 1931,




T an E}s.tnordmary General Meeting of the holders of the

Ordinary Shares of WiLLIAM YounGerR & ComMPANY LIMITED,
duly convened and held at the Ansey BREwERY, EDINBURGH, in
the County of the City of Edinburgh, on the 13th day of January

% 1032, the following ILixtraordinzry Resolution was duly passed:—

“That a special dividend or bonus amounting to 8f per cent.
“on the capital paid up on the Ordinary Shares of the
**Company shall be paid free of Income Tax to the
“ Ordinary Sharcholders in proportion to the amount
“ paid-up on the Shares held by each. Such payment

_,~  ‘“shall be made at such time as the Directors may fix.”
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T an ExTRA0ORDINARY GENERAL MEETING of the Members

of WiLtiam Youncer & Company, LIMITED, duly

convened and held at the Registered Office of the Company,

W "The Abbey Brewery, Bdinburgh, on Wednesday, the twenty™
' ninth day of January 1936, at 11 o'clock am., the following

Resolution was duly passed as a Special Resolution :—

o RESOLVED:

That the Memorandum and Articles of Association submitted
to this mecting and subscribed for identification by the Chairman
be, and the same are hereby approved, and t!)zit,‘ pursuant to
the provisions of ' The Companies Act 1925 Sections 5 and 334,
the form of the Company’s Conslitution be altered by substituting
such Memorandum of Association with objects as therein set
forth and such Articles of Association for the Company's Articles
of Association dated the 16th day of August 1887 and for all
regulations of the Cumpany subscquently made; and that the
Directors be hereby authorised to apply to the Court of Session
to confitm this Resolution under the said_.\ct.

Z
& ﬁ%%a/g[%@q/‘

“hadis vern,

Registered Offien :
Anpey BrewLry,
Horvroon Roar,
Epixsrrain

20 Jawwry 1430,
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T an ExTrRAORDINARY GrNERAL MEETING of the holders of

the Ordinary Shares of WirLraM YoUNGER & COMPANY,
Lnurep, duly convened and held at the Registered Office of
the Company, The Abbey Brewery, Edinburgh, on Wednesday,
the twenty-ninth day of January 1936, At 11.10 o'clock a.m., the

following Resolution was duly passed as a Special Resolution i—

RESOLVED:

‘“That the Memorandum and Articles of Assoviation submiited

to this Meeting and subseribed for identification by the Chaivman
be and the same are hereby uppmved "

%“‘-\.’fjﬂ ' Z T {réﬁm . /")/

thaivman,  S=

Registered Qffice—
ABBEY BREWERY,
Horyrood Roab,
ERINBURGH
20t January 14306,
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COURT OI' SESSION, »COTLAND.
UNTC TIIH RIGHY HONOURABLE

THE LOGRDS OF CQUNCIL AND SESSION

PETITION

" or

WILLIAM YOUNGER AND COMPANY LIMITED,
incorporated under the Companies Acts, 1862 to 1886,
and having its registered ofiice at The Abbey Brewery,
Edinburgh,

FOR

Confirmation of Alteration in the Clonstitution of the Company.

Humbly Sheweth,~—

VTYHAT Winntan  Younaer  axn  Conprany  was

registered as a limited Company under and in

terms of Part VII of the Companies Act, 1562, The

certificate of incorporation is dated 17th August 1887,

The registered offiece of the Company thea was, and has
since continued to be, The Abbey Brewery, Edinburgh.

2. The constitution of the Company consisied of Articles
of Association dated 16th August 1887, which have sub-
sequently been added to, amended or varvied in many
respects by Special Resolutions passed and confirmed ab
meetings of the Company from time to time. A print of
said Articles as added to, amended or varied by said iesolutions
is produced herewith and referrcd to.
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A 3. Article 3 of said Articles ¢nfer aliu provides that the
objects for which the Company is established are :— |
“{¢) To acquire the business and goodwill of Messrs |
‘William Younger and Company, and the heritable and ' 5
‘moveable, real and personal property belonging to or |
“held in eonneetion therewith; and its Iefters-patent, 4
B “trade-marks and rights in relation thereto, and to carry .
“on and develop the said business, and generally to carry |
‘on the business of Browers, Malsters, Hop Merchants,
“ Distillers, Wine Merchants, licensed Vietuallers, Hotel-
"keepers,  Mineral Water Manufacturers, and Manu-
“lacturers and Dealers in any articles or things which
“ean or may be conveniently maounfactured or dealt in
“by the Company, and such other businesses as the
* Company shall from time to time determine,

"0 To acquire, for the purposes of the Company, and
“well, dispone, assign, let, or otherwise deal with, use,
D ‘and dispose of any real or personal property, or any
rights, privileges, or interest therein, and to erect any .
“houses or other buildings, and carry out other works, ]
“for any purposes of the Company, and to acquire any :
“patent ov other rights, i
p .. ¢ To mdertake, and to carey into eifeet, all such 1
“fir by commercinl, {rading, or other operations or
“ bus"osses incoameetion with the objeets of the Company

“as the Vampany may think it '

4. By Article 4 of said Artieles it is provided — }

r  ‘The Capital of the Company is £1,000.000, divided 3
“into 10,000 Shaves of £100 each, of which 3000 Shexes !E

|

1

:

tare Preforence Shaves, cnrying o fixed preferential dnd
‘cumulative dividend at the rate of five per cent. per
‘aanum, and the remaining 5000 Shares are Ordinary
* Shaves, with sueh powers of varying and inereasing the

a :Gapital as shall be given by the Regulations of the
Company for the time being.’

5. Article 5 provides that ¢ The last preceding four clauses
‘(1 to ) shall be deemed to Dbe the Memorandum of
¢ Association of the Company.’
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6. Articles 6 to 10 inclusive sel. out respectively the A
Shares which the partnees in Willinm Youn ger and Company
were entitled to receive for theip interest in the firm ; the
properties to be conveyed to the Company ; the liabilities
to be undertaker by the Company ; and the date when the
business was to be deemed to be taken over by the Company.

7. Of the total authovised Capital of the Company 5000
5 per cenf. Cumulative Profcronce Shares have been' issued
and are fully paid, 1,000 Ordinary Shares have been issued
and are fully paid, and 1 000 Ordinary Shares have also
been issued, hut having only £50 per Share paid up. o
8 By Artide .6 of said Articles of Association it is
provided that :-—

“Byery Member shall have one vite for every Share
“held by Lim, but the said Preference Shares shall not

‘ confer on the holders the right to vote, either in person p
‘or by proxy, at any Ueneral Meeting, or to have notice
“of sueh meoting, unless some part of the Preference
“dividend s in arvear op the mesting is convened for
*redueing the Capital, or winding-up or sanctioning a
“sale of the under aking, or altering the regulations of

“the Company, or where the proposition {o he submitted i
*to the meeting diveetly affeets the rights and privileges
“of the holder.. The' inerease of {ho apital ranking
“alwr any Preferenee Shares shall not be reaarded as
“ directly affecting the vithts and privileges of 1w holders

"ol these Sharves within Ui nicaning of his Article.”

El
9. Immediately on it incorporation  as aforesaid (Lo
Company proeeeded to corry on the siness aequired hy
it from William Younger and Company, and has sinee then
continued 0 to do.  From time to lime, however, it has
become neeessary by Speetal Resolution to alter many of

the provisions of the arizinal Artiels of Assoefution, snd @
the constitution of the Company as embodied in said Artiews
as 80 altered is now eumbrous and inconvenient, while the
Avtxein as a whole ave ont of date and unsatisfactory in
nar | fespeets. The Company therefore desives to substitute
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A therefor a Memorandum and Articles of Associotion in
modern form, and in parlicular to separate the Memorandii.a
of Association from the Articles of Arsociation in the customary
way.

10. On 29th January 1936 accordingly, an Extraordinary
B General Mecting of the Company was duly held, at which
the following Npecial Resolution was unanimously passed :—

‘That the Memorandum and Artices of Association
“submitted to thix Meeting and subseribed for identifica-
“tion by the Chairman be and the same are hereby

C ‘approved, and that, pursuant to the provisions of * [he
*Compandes Act 1920, Sections § and 334, the form of
‘the Company’s Constitution be altered by substituting
*such Memorandum of Association with objects as 1herein
‘ set forth and suen Articles of Association for the Company’s
* Articles of Association dated the 16th day of August 1887

D “and fov all regulations of the Company subsequent]y made :
‘and that the Directors be hereby anthmised to apply to
¢ the Court of Session to confirm this Resolution under the
‘said Act.)

On_said Eiuw an _lxiraordinary General Meeting of the
D) _(“)rdzparg,* Shaveholders was also .eld, at whiely the following
wpecial Resolution was duly passed s )

. " That the Memosandum and Articles of As-ociation sub-
‘ mitted to this Meeting and subseribed for identification
Ly the Chajvman be and the same are horehy approved.’

F A print of the Memorandum and Articles of Assoeiation
praposed to be substituted for the existing Artiels and
alterations {hercon as submitted to the said Meetings, and
which was docqueted by the Chaizman 1hereof, is Produced
herewith, |

G ) 11 In f@t:ms of Needion 317 of (he Companies Aet, 1929,
it is afer alia provided that :—

e " This Act shall apply to every company registered but

not formed under . . . the Companies Aect, 1862 . . . in
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:thc saIne manner as it is in Part 1X of this Act declared A
to‘ apply to companies registered but not formed under
“thie Aet.

By Soction 33 1 of sutd Act (which i within Part £ thereof)
it s provided that i~

(1) Hubjoet to the provisions of this soetion. o Compay
< pegistored in pursaanes of i Part ol this Aet may by
. B *Speeial Resolution alter the Iorm of it» constitutioe._ by
¢ wubstituting o Memorandum and Arliei =~ for a Deed of
“ Settloment,

“(2) The provisions ol {his Act with pewpeet 1o con-
s figmation by the Court and registration of an alteration
<of th nbjoers of o Company shall s tar ns applicable
¢ apply 10 an alteration andlor {his seetion wih the foliowing
¢ moditications : -~
@) There shall be arhstituted for the printed eopy of L
e soberod Memorandun yequired 1o be delivered
Cto the Rogiwiear of U anpanies 8 printad copy f
sl substituted Memoreadem wnd Avtielss Al

£(b) On e regrivuion of the altemton being eoptilind
“hy the Registray the subatitnied Memorandum and X
¢ Ayticlos shadl apply to the Company in e same
Cmanner as i 3 sere @ Somymny egistere Lley
s this Act with that dcoranshan and {hose Artieles
Cand the Companys Dead of Settiement shadl vomse
“to apply to the Conapany. P

(3) An alteration uneder thie sectdon may beoomwde

&) ¢ eithor with or without smy alteratien of the ubjoets of
* the Company undes ks AL,

(1) In thisseetion the expres m " Deed of Settome 47
“ipeludes ant  conlrael of  eospHelin Ty oF other nstyd-
‘ment  constituting  or  regualaling e Company 1ot
‘Deing an Aet of Parliament, 2 Wyl Chaeter, or Loetiers
¢ Patent.’

ke T T
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By Section 5 of said Acb it is ender alia provided as
follows :—

‘(1) Subject to tho provisions of this Section, & company
‘may, by speeial resolution, alter the provisions of its
¢ memorandum with respect to the objects of the company,
‘o far as may be requived to enable it—{¢) to carry on
¢its business more economically or more cfficienfly ; or
€ (b) to attwin its main purpose by new or improved means.’

12. The objects of the Company as st forth in the proposed
Memorandum of Agsociation ave a £r e radon. cf those contained
in Avticle 3 of the existirr -Articles of Aseociation defore
reforred to. The proposed Mesusran:dum of Association ex-
pressly provides (as was nut provided in the existing Articles)
ihat the name of the Company is William Younger and
Company, Limited (Asticle Ono of the said Memorandum),
and that the linbility of the Members iy Jimited (Article Four
thereof). The said proposed Memorandum is calculated to
gseeure that the Company will be able to carry on its business
more efliciently, and to attain its main purpose by the
substitution of a new Memorandum elearly distinet from its
Articles of Association,

13, The Company bhas issued Debenture Stoek to the
cumulo amount of £267.067, It has issued no debentures,
and it has no bonds ov obher securition affecting ity heritable
property. The interests o' no persous are affected or
prejudiced by the proposed alteration in the form of the
Constitution of the Company.

14. in these eivenmstunees intimalion and advertisement
of the Petition, as craved in the prayer, it is submitted,
will he sufiicient notiee to the creditors of the Company.
All the wembers of the Company have already received
full notice of the alteration proposed by the said Resolutions,
by circular addressed to cach of them, stating the place,
date and hour of the meetings in conneetion thevewith, and
containing the full texms thercof. Along with the notice
convening the said two meetings, intimation was made
to the shareholders thal printed copies of the proposed
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Memorandum and Articles of Association might be seen
any day at the said registered office of the Company and
ob the office of their Solicitors. Certificates of posting of the
circulars calling said meetings, with print of the explanatory
letter, and certified copies of the Minutes thereof, are produced.

15. The said Special Resolutions have been duly filed with,
the Registrar of Companies in Scotland.

16. Tn these circumstances the present proen gy pavo
been brought under and in terms of the Uompaities aAct, 0,
and partieularly Section 334 and Seetion & lyemord

May it therefore please your Lordskips to appoint 1is
Petition to be intimated on the Faiés md 7. i
Minute Book in common forim, and to he nierised
once wn the Edinbwrgh Gazette ang ¢ uAsmian,
Glasgow Ierald and Times newspapers, wwd {0
appotnt all persons haeing an derest to lodye
Answers hovelo, if so advised, within secen doys
after such intimation ; and thereafter, on resuming
consideralion. hereof, with or withoul Answers, {o
ecafum the alleration in the form of the Clonstifution
of the Company contained in the said Memoranduny
and Articles of Associalion, al as sel forth i the
suid Speetal Rrsolutions of the Company dated
a0 January 1936 and o decern; or lo do

further or otherwise i the promises 08 lo your

Lovdships shall scem proper.

According to Justice, &o.,

J. L. CLYDE.

-,




— —— Yoepererrnn)]

COURT OF SESSION, SCOTLAND

19th Karch 1936
act Clrae

The Lord Ordinary having considered the Petition ta

liscbeth Anderson,

Confirmsthe altzration in ths form of the constitution of

and Articles of

Resolutiona of ths Ccmpany psssed on £9+h January 1928, and Decerns.
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THE COMPANIES AGT, 1929

COMPANY LIMITED BY SHARES

flicmorandum |

. AND
fArticles of MAssociation

I‘ OF
WILLIAM YOUNGER and COMPANY
ﬂ = LIMITED

MURRAY, BEITH & MURRAY, W.S.
EDINBURGH
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William Younger and Company

Limited

MURRAY, BEITH & MURRAY, W.S.
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COMPANY LIMITED BY SHARES

MNemorandum

AND

Flrticles of Essociation
William Younger and Company
Limited

MURRAY, BEITH & MURRAY, W.5,
43 Casyir Streer, Enmvpuenrau,
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Memogandum of Besocition

or

¢

WILLIAM YOUNGER AND COMPANY
| LIMITED | |

(Incorporaled wnder the Camginies dels, 1862 L0 1886
on Vi August 1887)

e e T S e

r————EE e SOw T TS
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1. The name of the Company is WiLLIAd YOUNGER AND Neme.
CompaNy, LizxiTen.

11 ' Registered Office of 1he Compnny will bo siluale in O
Seotland, :

111, The objects Tor which the Compuny ix established are: Objects,

7a) ‘U0 acequire the husiness and goodwill of Massrs,
William Younger and Compazny, and the heritable
and moveable, real and personal property helong-
ing to or held in conneclion therewith; and its
Jotters-patent, (rade-marks and rights in relation
thereto, and 1o ey on and develop the said
husiness, and ganerally o carry on the business
of Browers, NMaktsters, MHop Alerchants, Distillers,
Wine Merthants, Licented YVicluallers, Iolel-
Keepers, Mineeal Water Manufacturers, and Meau-
factucers and Dealers in any aclicles or things
which ean or may be conveniently manufacturcd

A

[t
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or dealt in hy the Company, and such other
C businesses as the Company - hall from time te time
Lo determine. )

co (b) To nequire, for the purposes of the Company, and
} ; | sell, dispone, assign, lel. or otherwice deal with,
o usie, and dispose of any veal or personal property,

? P or any vights, privileges, or intervest therein, and
v ' : to ereel niy houses or olther buildings, and carry
£ ; ‘ oul other works, Tor any purposes of the Company,

i | and Lo nequire any patent, or other rights.

; () o lend monoy to such persons and bodies, and upon
such terms, as the Company shall think fit, and
’ to guarantee the parformance of any contracts
! ~ entered into by customers or tenants of. or other
porsons having dealings with the Company.

s (@) Lo issue Mortgage Debenture Stock, either redeem-
; able ov irredeemable, and to horrow or raise money
| J by the issue of or upon Bonds or Debentures,
| or othor obligations or securities of the Cempany,
; or by morlgage or charge on all or oy part of
! the paperly of the Company, ov nherwise in
: ‘ such manner as the Compnpy shall think it; to
take money on deposit at interes, or otherwise,
and to make, draw, accept, and endorse bills of
, exchange, promizsory notes, wsd other negotiable
f instrnents,
. (¢} To undorlake, and to carry into effect, all sudh
5 financial, commereial, trading, or other eperations
or husinesses in conneclion with the objects of
- {he Company as the Company may think fit,

- ([} Mo provide for the welfare of persons in the employ-
ment of the Company, or fommerly in their
employment, and the widows and children oi
such persons, and others dependent upon them,
I by granting maney or pensions, making payments

; for or lowards insuranee on the lives of such
3 persons, providing schools, reading-rooms, places
Q of reevcation or otherwise, as the Company shall
‘# think fit ; provided that nothing herein contained
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shall empower ihe Company io carry on the
business of Assurance or to grant annuities
within the meaning of the Assurance Companies
Act, 1909, as extended by the Industrial Assurance
Act, 1925, and the Road, "'vaffic Acts, 1930-34,
or to re-insure or counte .. e any risks under
any class of assurnnce b .. .05 to which those
Aels apply.

(g) To remumerate the servants of the Company and
others, out of or in proportien {o the returns or
profits ol the” Company, or otherwise as the
Company may think fit,

(R} "o make agreements and areangercents and aet in
conjunction or amualgamate with, eveate or con-
stitute, or assist in creating or constituting, any
other company, firm or associalion carrying on,
or intended to earry on, business of a kind similar,
wholly or partinlly, to any business of this Com-
pany, and to sequive all or any pavt of the husiness,
or property of any such other company, firm or
assogiation, or of any person, and lo subseribe
for, aeguire and hold or deal with any securilies
or shaves ov other interest w! or in any such other
company, fivm, or associntion.

(i) "T'o create nnd issue Ordinary, Preferenee and Guarans
teed Shaves or Stock, and to vedeem, cancel, or
accept survenders of any such Shares or Stock,

(7} ¢ ey out khe above objects, or any ol them,
cithor on acenunt of ihe Company alone, or in
conjumetion with any other company, assoviation,
firma, or porsons, and generally to do all such
aeks and things ns are incidental Lo the attainment
of all or any of the above abjecls.

IV. The linbility of the Menthers is limited. Members
- Luatsidite,

V. The Share Capital of lhe Company is £1,000,000, divided wwis
into 10,000 Shaves of £100 each, of which 3000 Shares
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COMPANY LIMITED BY SHARES

e e

Articles gt Association

Adopled by Special Resolution, on )

m'—-———____%

I PRELIBMINARY
L The regulations contained in Tyble A of the TFirgt ;f:f:hl?a?;-mv
Seledule to * The Companies Act, 1862 » and in Lable A of -
the Firgt Schedule to * The Companies Act, 1999

" shall not
apply to this.Company, but the following shall 1. the regulntions
of the Company.,

2 In the consky
words shall have th
chem, unlese there b
therowith

uction of these Arlicles the following uternetstiion
respeativg nmennings hereby assigned 1o
snething in on eantet inconsistent:

() * The Company * shail
Comrawy, Layerny,

(6) ** Diveetors » g mean the Divectors

being of the Company collective
of the Dircetors

(€) = Capital ™ shall fean the Shave Capital of Hye Company,

(d) Words denoting the singular number only shall include
the plural number also and 2 fee versq,

wmean Wit an Youa, g AND

Ior the tune
v or a meeting ’
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() Words denoting the masculine gender only shall include
5 the leminine gender also. ‘
| {f) Words denoting persons only shall include Corporations.
(g) “ ixtroovdinary Resolution ” shall, in the case of a
meceting of ‘Yo holders of any class of Shares, mean
- & 1esolution passed by a majority consisting of not
! less than three-fourths of the votes given upon the
cesolution,
() ** Month ” shall mean a calendar month.

P

, 11 BUSINESS

—— o ket

: 3 The Articles of Association which ure partly contained
; in the Appendix hereto were duly executed by the parties
thereto immedintely belare the mcorporation of the Company
on 17th August. 1887, The business of the Company was
regularly commenced shortly after the incorporation of the
Company, '

% . L1, CAPITAL
1. Suanes

1 Stinrer, b (@) The Share Capital of 1l Company i £1,000,000,
it‘. | diyitled into 10,000 Shares of £100 ench, OF the
i said Shaves 5000 are Proference Bhaves, preferential
L as to Capital and enreying o fixed preferentiol and
. ‘ rumulalive dividend ab the rate of five per cont.
per annum, and 5000 ave Ordinary Shares,

(5) No furlher isuo of Shaves shall rank in priority 1o or
pare passe with Use original  Preforence Shares
without e consent of the holders of such last
mentioned Shares given by Agreement ag provided

-y

. .
bl e S e o

—m——

o ) . * - »- » i1 .¥ o u.
Ausvon assels of the Cowmpany available for distribution” shall he

] in Articles 41 and 74 hereol,

1 (e) Each class of Shares shall bo entitled {o rank Tor the
‘] - - -

X purposes of dividend In the manmey hereinafier
) denlared,

it Artlistion 3 In he ovend of {he winding wp of ihe Company, {he
‘.

\

applied, first in paying to the holders of the Cumula-

e e e e e — e
et e e P —
v T o ae -y
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tive Preference Shaves the amounts paid on such Shaves together
with o sum equivalent {o any arrears of dividends, whether
declared o undeelared, dows to the commencement of the
winding up, angd interest at the vate of five por cont, per anmim
from the commencement of the winding up to the date of
payment, ang secondly in paying to the holders of the Ordinary
Shares the amounts paid on such Shares, Any sorplus remeining
shall bo distributeq among the holders of ifio Ordinary Shares
P70 7ola in proportion 1o the amounts paid up on their Shaves
respectively,

6. X severnl Dersons are registered ag joint-holders of

any Share their liability in respeet thercof shall he sevaral {5 Lisbir

well as joint. No fippy as sueh shall he capable of holding or
eatitled to holg Shaves,

7. The Compuatiy shall not, be bound by, or be compelled
n any way to recognise, even when having notice thereof,
my tust or any Hght in reweet of o Share, other than gn
absolute vight therety in the registored holder thereof fap {he
time heing, or sueh other rights in ease of transmission thereot
fs are hereinafter montipned,

8. The funds of e Company shall not be expended in
the purehase of, op lopt upon the seeurity of its own Shares,

9. Lhe Company My pay o commission af g rate not

oxéecdiug 10 per eent, op any Shaves to any pessan in con-

sidevation of his subseribing or agreeing to subserily whether
absoluiely op conditionally fop my Shares in the Company,
or provuring or agrecing to procure subscriptions, whethor
absolute or conditional, for any Shaves in the Company. The
total amount: of the syms paiil by way of commission in respect
of any Shares, debentures, o Jdebentuye stock of the Company
or wllowed by wiy of disconnt in respect of any debentyres
or debenture sto.k, ,hal) he stated in o ~tx Balanee Sheet of
the Company uatil tho whale amount thereof By heen written
off,

10. 1F any Shara Capital of the Cotpany shall be thsued
for the purpose of raising money tu defray the expenses of
B

Joint Holdera
Saverahy
Lt

Xo Noties of
Trnge,

Cotupainy ney
1o hl{!ll "R
o Shares,

i
W Cndeew it
2 Sirieo,

Intorest on
Khare Capitat,
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consiruction of any works or buildings, or the provision of
any plant which cannot be made profitable for a Jengthened

period, the Company may pov interesd for the period at a rate

not exceeding 4 per cent. per annum, or such lower raie as

, may for the {ime being be prescribed by Order in Council

| on as much of snch Share Capital as is for

up, and subjeet to the conditivns and r

Beetion 54 of the Companies Act 1928, and may charge the
i same 1o Capital as part of the rost of ¢

- ——mae
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the time being paid
estrictiony specified in

A e

onsiruction of the works, § !ﬁ
‘ buildings or plant, ' E
1 2. CerriFicates or Suanss L
] . .
"1 Mewbiera 1L Every Member shall be entitled. without payment, io
: entitled to A ~ v
} awograplic  one Certificate under th
h {'ertitieaten,
|

¢ Common Seal of the Company and
signed by one Director and the Secretary in their own hand-
writing, specifying the Shares hel

d by such Member and the
amount paid up thereon.

!

A doatlieddo: 12, The Certificate of Shares registered in the names of
. ertificaten, . .

f { Joint-holders shnll be delivered to the lolder whose name
A stinds first in Uhe Register of Members,
§ B
bl

Renewal of 13, If a Corlificate he defaced, worn oul
Certifimtes, -
lont, it may be renewed o

1pon payment of one shilling {or sueh
less sum as {he Dircetors may jweseri

be) upea the production

of sueh ovidener of its having Lieen defaced, worn out, destroyed
or lost, as the Dircelors may consider satisfactory, and upon

N such indemnity, with or without seeurity, as the Directors

| nmay require,

[

+ destroyed ov

e kT L

o, R

[

3 Cares ox Swanes
Ll 14, The Divectors may o
] ferms upon which any Share en issued) make
5‘ such Calls us .thcy 'l.hin!: fit upon the Members in Tespeet of all
N mancys unpaid on their Shares, provided that fourteon days
L | notice at least Do given of cach Call, and Wat no Call <hall
exceed one-half of 1he nomina] amount of a Share or he made
payable within twa wenths after the Jaw yreceding Call was
payable.  Each Member shqll be Jiable 10 pav the Call S0
made, and any money payable on any Share under the terns
of allotment thereol, 1o the S

persons and at tiwe times and

V

m time o {ine {subject to any
* may have be

- ——

T e e o o ——— o .
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places appointed by the Directors. . A Call may be revoked
or the time fixed for its payment postponed by the Directors.
The joint-holders of o Share shall be severally as well as joinlly
liable for the payment of all Calls and other sums due in respect
of such Shares,

15. A Call shall he deemed to have heen made at the fime Dutoof cal,
when the resolution of the Directors authorising sueh Call was
passed.

16, I any Call payable in respect of any Share, or any meoreston
. money payable on any Share wnder the terms of allotment Jeme:
thereof, be not paid on or before the day appoinied for pay-
ment, the holder or allottee of such Share shali be Hible to
t pay interest upon such Call or money from such dax uniil
| it is actaally paid at the rate of 10 per cont., per annum, ¢r such

less rate as may he fixed by the Divectors.

17, The Directors may, if they think fit, receive from Poworta
| any Member willing to advance the same all or any part of i Vi
the money unpaid wpon any of “he Shares held by him haeyond

the sums netually cakicd for, Such advance shall extinguish

50 Tar as it, shall extind; the Hability existing upon the Shares

; in vespeet of whigh it is received. Upon. the money so paid

oo in advanee, or upwe so mueh thereof as from fime {o time
execeds the amount of the Calls then made npon the Shares

in respeet of which sueh advance has heen made, the Directors

may pay interest ub such rate (if any) as the Member prying

sueh som v advngee and the Direelons agree upon, hut sueh

! money so paid in wivaaee shall not participate in any portion

i of a dividend ~ubseauendy dechuad ar in any surplus agsels

which way erasge i liquidation afler repayment in ol of
the paid-up Capit i o; Company.

4 Transrur axp TRANSMISSION 0p Bnanes

ir‘ -9 1S, The transfer of any Shar- in the Company shall be Teanfer
F in the wsaal common Form, und shall be exeented by the T
transferor and transferee. Shaves of different elasses shall not;

be trangferred on the same instrument of Lransfer.

£y

19, The executors or administrators of a deceased Member Teannaissiou /
LU K .
| not being one of several joint-holders) shall be ihe only person

Rl h
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recognised by the Company as having any title to the Shares
registered in the name of such Member, and in case of the
death of any one or more of the registered joint-holders of any
Shares, the survivors or survivor shall be the only persons or
person recognised by the Company as having any title {o or
interest in such Shares. But this Article shall not be deemed
to release the estate of a decensed joint-holder from any liability
in respeet of any Shares held by him jointly with any other
person or persons,

0. (@) Any person hecoming entitled 1o a Slare in con-
sequence of the death or bankruptey of any Member
or otherwise than by {ransfer may with the consent
of the Dircctors and subject to the provisions of
these Articles be registered as a Member upon
production of ihe Share Certificate, and sueh
evidence as may he reasonably required by the
Directors to prove his title including, i: case of
death, English Probaie or Letters of Administration
re-sealed in Secotland, or Scoltish Confirmation, oy
Irish Rrobate or Letters of Administration re-
sealed in Scolland, or instead of being registered
himself may, subjeel as aforesaid, execute a transfer
of such Share,

{h) The guardians, tators o curators of an infant pupil
or minor Member, and the Committee or Curalor
Bonis of a lunatic Memlor may, upon producing
to the Dircelors such ovidence of their position
as may he regsonably required, be placed upon the
Register ay individuals jn respect of the Shares
held by such infant pupil or minor or lunatic Member
as the case may he.

fe) The Directors shall have the same right 1o refuse 1o
regisier the person entitled to any Shares by reason
of the death, bankruptcy, insolvency, unacy o
infancy pupillarity or minority of any Member or
a transferee from any such person as il e were
the transferec named in on ordinary transfer pre-
sented for registration.

j
4
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: | 21, The transfor books may be closed during such period Elosing of

R r o, . . \ . ' "ranst
ov periods as the Directors may think fit, not exceeding in the Books.
J | whole thivky days in each year,

22, 'the Divectors muy, without assigning auny reason; Resiictionon

deeline to rogister any transtor of Shares not [ully peid up Hennsfor:
. made to any person not approved by them, or made by any
' Member jointly or alone indebled or under any linbility to
E the Company, v any transfer of Shaves, whether fully paid up

or nel, madae to an infant pupil or minor or a person of unsound
mind.

23, "There shall be paid to the Company in respect of the rander Foe.
registration of any transfer, Probate, Letters of administration,
Confirmation, Bxtract Decrees of any Taw Court, certifiente
of marriage or death, or power of attorney, or any registration
wnder Article 20, such fee, not exceeding two shillings and
sixpenee, as the Divectors deem fil.

a4, The inslrument of transfer shall be Jodged with the Regideation
Company, nccompanied by the cerlificate of the Shares com- ot Fmoaters.
prised therein, and such evidence ax the Directors may require
In prove the title of the lransferor, ad thereupon and upon
toe payment of the proper fee, the Lransferce shall (subject Lo the
vight of the Dircetors Lo decline to register hevcinbefore men-
tioned) be registered as n Member in respect of such Shaves,
and the instrument; of teansfer shall be vetained by 1he Company .
The Directors may waive the praduction of any certificate upon
evidenee sntisfactory to them of ils Joss or deslruction.

ey SR T SRS R
3

-
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5. TapN oN SnANES

a3, "The Company shall have a ficst and paramount lien Compmuys

‘ « “ . s Lienon

ot all Shares not: fully paid up, and an the inlerest and Dividends saarer

declared o payable in respeet thereof, for atl moneys due o

and liabilities subsisting with the Company from or on the

part of the registered holder or any of the registered holders

thereof, cither atone or jeiutly with any other pezson, although

the period for the payment or discharge thereof may not have

airived, and whether the seme may have been incurred before

or after notice of any xight subsisting in any person other




Notleoin
Failoro tu
By Calle,

Notico of
Yorfeiture,

Yaifeitura by
Nesolution of
Tard,

by

than the registered holder, and may enforee such lien by sale
of all or any of the Shares on which the same may attach.
Provided that such sale shall not be made, except in the case
of o debt or liability, the amount of which shall have been
ascertained, and until such period as aforesaid shall have
arrived, and unlil notice of the intention to sell shall have
been served on such member, hix executors or administrators,
and defaull shadl huve been made by him or them in the pay-
ment or discharge of such debi or liability for seven days
alter sueh noliee,  The nel proceeds of any such sale shall be
applicd I or towards satisfaction of such debt or liability,
and the vesidue (if any) paid to such member, his executors,
administrators, or assigns. Only so many Shares shall be so
sokl as 1he Auditors of the Company shall certify to be the
eequivalent of such debtl or linhility at the then market value.

G, TPorFEITURE AND SURKENDRR OF SHARES

26, 11 any Member fail Lo pay any Call or money payable
under {he terms of allotment of & Shave on the day appointed
for payment therveof, the Diveclors may al any time, while
the same remaing wnpaid, serve a nolice on him, requiring
him to pay the same, together with any inlerest that may
have acerued thereon, and any expenses that may have heen
ineurred by the Company by reason of surch non-panyment.

27 The notiee shall name a furlher day, not heing less
than seven days fram the serviee of the nolice. on or before
which sueh Call op other money and all interest and expenses
thal have aeerued by reason of such non-payment are to be
paid, and the place Whero payment ix to be mnde (the place
»0 named being oither the Registered Office of the Company,
or some other place at which calls of the Company are usually
matle payable) and shall state that, in the event of non-
payment on or before the day and at ilie place appointed, the
Share i vespeet of which saeh payment is due will he liable
to be furfeited,

. I the requisitions of any such nolice as aforesaid
are not complicd with, the Rhare in respeet of which suck
notice has been given way, at any time thereafter before

o T

s

i
¥
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Payment of all money due thereon with interes!. nnd expenses
shall have heen made, be forlefted by a rvesolution of the
Divectors to that effect.  Such forfeiture shall include all
Dividends declared in respect of the forfeital Shaves and nof
actually paid before the forfeiture,

9. Wheu any Share shall have heen so forfeited notico Natle of
of the resolution shall be given to the Member in whose name et
it stood prior to the forfeiture, and an enlry of the forfeiture,
with the date thereol, shall forthwith be made in the register,

0. Any Share forleited shall he deemed Lo be Lhe Property  Disposal of
. . Irorfoitor

of the Company, and may be held, re-allotted, sold or otherwise Shares,
disposed of in suely momner as the Divectors think fit, and in

case of re-allolment, with or without any money paid thereon

by the former holder being credited as paid up; bui the
Divectors may at any time hefore any Share so forfeited shall

have been re-allobted, sold or obherwise disposed of, annul the
forfeiture thereot upon such conditions s they may think fit,

8L Any Member whose Sharos nave heen forfeitod shall, Lty of
. ' ' v Momberaafter
notwithstanding such forleiture, b lable to pay to the Company trfviturs,
all calls or other money, interest ane expenses  {(whethey
presently payable or not) owing in respeet of such Shares at
the time of forleiture, togother with inferest thercon from Uhe
. - » D
time of forfeibnre until payment at the rate of 70 er cont,
per annuw, or sueh Jess vate ps may be fixed by the Dircctors,

32 The Divectors may aceept the surrender of any Share Suerenderof
] ' ) AT,
i any manner authovised by law, Any Share so srrentdered
may be disposed of in the same mamer ay @ Lorleited Shave,

33 In the event of the re-allotment: or sule of o Forloited pvidgont

v * Farfolted or

or suerendered Share or the sale of mny Share to enforee n Surrendered
lien of the Company, a certificate in writing wnder the Common S

Seal of the Company that the Rhape has been dnly forloited

surrendered or sold in accordanes with e regulations of th

Company shall be sufficient evidenes of the faels thezein stated

as against all persons climing the Share. A cerbificate of

propriciorship shall be delivered to the purchaser or alloiteo

and he shall be yogistored i respecl, thereof pud thereupon

3
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e shall he deemerd the holder of the Share discharged‘ from
all Calls av other moncy, inlerest and expenses due prior to
such purchase ot allotment, and he shall not be bouyd to.see
to the application of the purchase money or ('01.151(191'&’(.1(.)11.
nor shall his ttle to the Shave be affected by any irregularity

in the forfe'¥sme, survender or sale,

7 CoNVERSINN oI SHARES INTO STOCK AXD RECONVERSION

INTO SIS
Loasession of 84. The Directors may, with the sanction of the Company
Etoels, previously given in General Meeling, convert any paid-up §
Shares into Stock, and may also, with such sanclion as aforesaid, |
roconvert such Stock into paid-up Shares of any-denvmination. |

. - - -~ M s e i
e 1 ey e et T A S L
. . - e - -

Foanor of 5. When any Shares have been converted into Stock
the several holders of such Stock may thenceforth transfer
their respective interests therein, or any part of such interests,
in the same manner and subject to ihe same regulations ax 3
and subject to which any shares in the capital of {he Company
may be transferred, or as near theretn < circumstances admit,
hut {he Distope may from time to ume, if {hey think fit,
fix the mini wm amount of Stock fransferable and direct
that fractions of & pound shall not be {ransferable, with power
nevertheless at their diseretion to waive the observance of
such rules in any particular cave

!

Diehtaot 36, The Stock shall confer on 1he holders thercof re-
spectively the same rights ns would have bes conferred by
fully-paid Shares of cqual amount of the CGass converted in
the Capilal of the Company, but =6 that none of such vights,
exeepl the right to participate in the profits of the Company,
shall be canferrcd bz any such amount of Steek as would not,
if existing in Shares of the clase convertad, have eonferred
such righis.

NPT 1T 11 iod . .
At 3T Al such providions of these presands  relating to
B Shues as ave applicable 1o paid-up Shases shall apply 1o

Stock, sud in all sech previsons the words = Share ™ and
“‘Shmelmlder T oshall indude < Stock ™ and ** Stockholder.”
No sueh convorsion shall affeel or prejudice any preference
or other special privilege, ]
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8, CoNSOLTDATION AND SUBDIVISION OF SHARES

88, The Company may in General Mecting consolidate ils Conslidution
- . \ L of Sharea,
Shaves, or any of them, into Shares of a lavger amount.

89, The Company may by Special Resolution subdivide Subdivision
its Shares, or any of thém, into Shaves of a smaller amount, % Bhases.
and may by such resolution determine that, as between the
holders of the Shares resulting from such subdivision, one
or more of such Shares shall have some preference or special
advantage as regards dividend, capital, voting or otherwise
over or as compared with the other or others.

0, InorEASE AN REpucrioNn oF CAPIraL

40. The Directors may. with the sanction of a General fnercseof
. «, * e ; . . . Cnpital.
Mecting of the Company, from time te time, mcrease the
Capital of the Company by the issue of new Shares nnd may,
with sneh sanetion, evcate and issue redeemable Preference
)
Shaves.

41, No now Shaves entitled to rank pari passw with or Ruddug of
to any preference over the original cumulative Preference Shaves =
shall be issued by the Compamy without the sanelion of an
Agreement pursuant to the provisions of Article 74 hereof,

Subjeet ns aforesaid, sueh new Shaves shall be of such anount,

and shall be issued Tor such consideration, on such terms and
conditions, and with such prelerence or priovity as regards
dividends or in the distribution of assels, or ns to voting or
otherwise over other Shares of any elass whether then alveady

iseued or not, or wilh such stipnlations deferring them o any

other Shaves with regard 1o dividends or in ihe distribution

of assets or as 10 voting ov otherwixe as the Company in General

Meoling mny direet

40, Subject to any Contract or Agreament which may Tnsoof New
apply andfor to any direelion to ihe contravy thal may be &
given by the resolution effecting the incroase of Capital. any
nev Shave entitled to rank pari passu with or 1o pay prefevence

oot i uriginal cumulative Preference Shares shall before
tssuc he offered to such Members ax ol the date of ihe eifer

c
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hold Qrdinary Shaves in the Company and all other new Shares
shall, hefore issue, be offered to such Members as at the date
of the offer hold Ordinary Shares in the Company in proportion,
as nearly as the civeumstances admit, to the amount of the
Ovdinary Shares which they hold. Such offer shall Le made
by notice, speeifying the number of Shaves offered and limiting
# time within whieh the offer, if not aceepted, will e deemed
to be declined 3 and after the expiration of such time, or on
the receipt of an intimation from the person to whom the
offer is made that he declines to accept the Shares offered,
the Diveclors may dispose of the same in such mamer as they
think most beneficinl to the Compuny. The Directors may
also dispose as fhey think fit of any new Shares which (by
reason of the ratio which the new Shares bear 1o Shares held
by persons entitled to an offer of new Shaves) ennnot, in the
opinion of the Directors, he conveniently offeved under this

Article,

Rolucton o 43, The Company mey by Special Resolution reduce its
Capital by paying off Capital, cancelling Capital which has
heen. lost or s unrepresented by available assets, reducing
the liabilily on the Shares, or otherwise, as may seem ex-
pedient, or it may by ordinary resolufion cancel Shares not
Laken or agreed to be faken by any person.  Capital miny be
poid off upon the teeting that it may be called up ugain or -, §3
otherwise, 3 i

10, Dupusrrans axn Drnpxsuny Srock
o m e . v . . i - - .

{I%;?;l:mum; ) ;'4 1, Jl,ix;oﬂDnoolmn may, from time {o 1ime af iheir dis-

3;‘,2‘).’;’?““"?'“” ;;:ﬂ;«(:‘{ :t:m m;sx lﬂwm, or sun of money by le issue of

Htack, wes or Debeninre Rloek of (e Company, or both,

hul, o hat the amount represenied by Debentures and
s o’ o s

1 [\ ) ] 3! R v | s . i e a NN
(? b.u\:mu Stock :-hui} not al oy e &*k(‘vniac'!itj)ﬂr{* Share
apitat for the time being issued, )

Iidenturcs v 3 Y

,stnv{r!dtﬁ:” L ‘-1 . Such Debentures or Debenture Stock may be either
Flock may ol n < '
Pk navte Lerminable or peypetual wnd way be changed or secuved by

Yerpetual, Wy 30 I :
Y of a specifie or Hoating secwity or oiherwise upon ihe

.‘::::llc;l:kmg‘, 1""“!":"13’ A vights of the Company (hoth present

b 4 I N R i

l'@SL)Qctf:;?; "‘;n;!d:!ﬁ l%h wnealled Capital, oy any pard thereof

Trostets o s ‘b either by trast deed o otherwises and the
) Ay be remumerated for their verviews ay arranged.
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48, Fvery Dehenture and Debentura Stock aruiiente or
otiser security created by e omapuny iy De s fa e
that the same shall he assiglaiie, nee from my eqat 4
heuveen the Company and the person 1o whom it Is Jssued.
Any Debentures, Debentbure Stock, Bonds or othar secmitios
may be issued ub a discounl, bremium or otherwise, and wilh
any speeial privilege or cor wions as to redemplion, suprender,
drawings, allobment. of Sharos, right, o eonversion into Shaes,
or otherwise,

A7 "The Diveelors shadly vawse proper vegisier to be kept
in accordanee with Seetion 83 of the Componies Act, 1999 of
ull mortgages and charges speeifically affecting the yroperly of
the Company,

IV, MEETINGS 01 MEMBERS

1. Coxvenizg o Gnxenar Muwninege

18, General Meetings shall he held oneo in every enfendar
year b sueh time and place as may be defermined hy i
Direetoms,

1 The aboveansitioned Geneead Mevtings 2lmll hoe eullod
Ordinary Genornd Mentingss ol slhes Genotnd Mrotings »hnll
be called Bxtroordinary General Meeting»,

20, The Dircelors may, whenevpy ey hink M, convops
ae Fxleaovdinary Generad Yeting, and they =hall, on 1hn
vequisition of the holders of wob 3 .« Yhan wne-tenth of e
issued Capital of the Company npon Whaclh all Calls or oller
sums then due have heen paid, Torthwiih provesd 10 convenn
an Extravrdinary Generad Meoting, s the Tollowing provicions
shall have offert s

(1) The requisition mad state the objerts of e Mueeting
wel et be signed by the roqmixdtioniss and
deposited al the office of the Company amd mny
consist of several doraments in #ike form. cach
signed by ono or more requisitinnisis,

Tormr of
JE3UD,

Simgrizicr pt
Morigagpsy,
vio

h

Linforal
Nretinga,

Hntinary and
Tntraurdinary,

Rramsilin
Jor Ay, e
wd Peasadnrn
5 Wmgnisls
Ton,
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Mectiigy,

(2) If the Dircetors o not proceed o caus. & o Cing
to be held within tweniy-one davs fror ‘
of the requisition being so deposited, ilie ﬂzqnif e
inlx, or o majoxity of themn in value, may therielves
conrvene the Meeting, but any Meeting so co1 ened
shall not be held after three months from the Hoke
of such deposit.

(3) Any Mecting covtened und r W
requisitionists shall be convesse & w0
as nearly ns possible g that In whae - «cboon [

to be convened hy Directors.

51, Subject to the provisins of Seetim {37 (Z) of the
Companies Ack 1920 relating ‘o Hpecia- Rewinidions,
days’ notice of any Geneva! Aleatine Guetusiva, of the day on
which the notice i~ serve o o Jdeemed {0 be served but ¢ clusive
of the day of the Mesting) specifying the day, hour and place .
of the Mecting shal? be given to the Members in manner herein- ',
after mentioned, or in such other manner as may from time
to time be preseribed by the Company in General Mreting ;
hut the nceidental omission o give any such nolice to any |
member or the non-receipt of such nelice by any member shall
not invalidate the proceedings ab any General Meeling,. |

Ihe notice convening an tirdinary General Meeling
shall state ihe generel nature of any business inlended {o be
transacled lherent, other than decluing Dividends, elec
Dircelors and Auditurs and voling heir remuncration, and
considering {he Aecounts presented by the Directors and the
reports of the Directors sad the Auditors. The unetice con-
vening an Extraordinary General Meeling shall state the
general nature of the business inlended to he {ransacted thereat.

2 Procsemxas ar Guxepian Meprives
o3 The busines of an Ondinary Meeling Dl be 1o
receive and consider the Profit and Loss Aceount or satement of
incore and expenditure aud 1he Balance Sheet. the
the Directors and of the Anditors, 10 elect Directors and other
oflicers in the place of thna retiving Dy retation. to declare
Dividends, and to transact ¢y other buciness which, under thes:

reports of
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L]
Presents, ought g he transneted at an Ordinary Meeting, AJ]
other husiness Eransacted gt ap Ordinary Mee ting, and al} businesg
transacted ut 4y J:}xtmm'dimu'y Mecting, shall he deemed special.

5k ¥ive membors personally present shaj he a quorum
at o Genernl Meoting,

56, It within hall ap bour from the tipg appointed for
the meeling o quorum he nok present, the Mecling, it convened
upon the requisition of op by Members, shall be dissolved. Iy
dny olher ense it ghall stand adjourned 10 such day in the
next week and to guely place and time ps may he appointed by
the Chaivman of the Meeting,

56. At any adjourned meeting the mombers Present nnd
entitled to vole, whatever thejp number, shall have power
to decide upon o) matters which eould properly have heen
disposed of ok the meeting from which {he mljoumnm;gl: took
place, ' -

57 The Chafman of the Directors, op in i absenee the
Deputy Chairman (if any) shall preside as Chodeman ag overy
General Mocting of the Company,

8. T ab any General Meeling neither {h Chaiman noy
the Deputy Chaftman he presents within Sfteon minutes afy er
the time appointed for holding the Meeling, or it nefther of
them be willing to act g Chairman, e Diveelors presont
shall choose ane of Wieiy WO 3 et or it one Dircctor only
be prosent, he shall preside o uie s an, i willing 1o act,
If there be no Diveotor preseie vt ,all be willing to act,
the members prosont shall choost .1 of theiv number 1o aey
as Chaivman,

89, The Chatviman muys with the coneenl of ithe Meeling,
adjourn any General Meeting from time fo {ime and from
place to plwee: but ng husiness shall be transacted at any
vHowned Meeting other than the busines: 12 unfinished at

-2 Mecting from which the adjournment tooi; place,

60. Tvery question submitted to & General Mecting shail
be decided, in the first instance, by a show of hands, and in

Specinl
Duaincss.

Quornn,

Adionrmment,
whery no
Quorum,

.

¥

Procedurg at,
Adjonrnod
Mooting,

Mudrman
Prosides,

Procodupe §f
hairmanand
Depuiy Chitir.
mnn eahaont,

Adjournment,

Voles,
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the Chairmai shatl, hoth on & show
casting yols in addition o the

of hands gnd at & polls have & .
hich he M he centitied a5 & Membet.

vote OF yoles fow

ense of an equality of votess

ﬁg}&mﬁ 61, Ab any General Mf:&l;h\g. upless & poll 1.\ demanded
Voling: n declaration by the Chadrman that 2 resolutiont has beenl
pv 1o that oftect in the Minufe Book

- the fact, and

passed o lost

of the Company
in the cast of 0 resolution requiring & yp

that it wuos pussed by the majorit)
ded in favour

ther OF proportion of the volck yocor

of the nub
of or against such yegolution:

acticaler majoritys

\ R de.claration of the result ol the

62. Tomediately upe!

show of hands © poll may be demanded upon any question
(other thon the clection O o Meeting) by the
Chairmuan oF by b Jeast thret Members oOF corporation Tepre-

sontatives present: 10
holding together not less than one-tent

Capital of the Company'

Toll

When and 63, 16 apoll is demandesy it shall be taken in such manner,
ot Takens . . . .
at such place and cither Imme sately or ab such other times
within fourteent dnys therenfter, a8 t{he Chairman Jall, belore
ihe concluion of the Meeling. divect and the resull of such
poll shall 1o deemed W be the resolution oi the Company in
at {he date of taking the pitt.

General Meeting 83
ﬁm}ﬁ;ﬁu . G4, The demn!\d for a polt shadl nal prevent the con-
e Bsineere LIRUANCE of o Mecling for the iransaclion of any business other

than Whe question on \which a poll har heen demanded.

g, Vores A7 GEERsl MEETINGS

r . - -
lio. Subject o any speeinl terms o8 to voling upon which
any Shares may be issued, or may for the time heing be held,

every Momaber chall on & show of hands have one yote, and

upon & pn.ll one vole respeet of ach Yreference Share, 3N

0:1(‘. f"f‘"c in respect of each Ordinary Share held by him, but

the said Preference Shares shall not confer en the holders the
at any Geperd

right to vole, cither in person oF by proxys

Totesof
Wembark.

!

i

1) .
i

{

¥

E. -
£

;

|

.=
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Meeting. or to have notice of such mneeting, unless some part
of the Preference Dividend is in arrear or the Meeting is con-
vened for reducing the Capital or winding up or sanctioning
a sale of the undertaking, or altering the Regulations of the
Company, or where the proposition to he submitted to the
Meeting divectly affcets the rights and privileges of the holders.
The increase of the Capital ranking after any Proference Shares
shall not be vegarded s diveetly alfecting the rights and
privileges of the holders of these Shares within the meoning
ol this Article, Any Corporation holding Shares conferring
the right to vote may, by proxy under ils seal, or by reselution
of its Divcetors, authorise any of its officials or any other
person to aek as its representative at any General Meeling or
General Mecetings of the Company and at any Meeting or
Meetings of holders of any class of Shaves of the Company,
and sueh representative shall be entitled to exercise the same
powers on behalf of such Corporation {other than power o
appoint a proxy) as if he had been an individual Shareholder
ol the Company,

66, Votes may he given cither personally or hy proxy.

67, IF any Membor he of unsound mind, he may vole by
his vonunittee, euraior Lands, oy oplther logal curator,

68. If two or more persons.ho jointly entitled 10 o Share,
any one ol such persons may vote ab any Meeting, cither
personally ov by proxy, in vespeet thereof, as i he werp solely
entitled theveto, and i more than one of sueh joint-holders
be present ab any Meoting, cither pe sonally or by proxy,
that one of such persons so present whose name stands fivsh
in the Register of Members in vespeel, of such Shave shall nlono
be entitled to vote in respeet, thereo!,

69. No Member shall be entitled to be present or io vote,
either personally ov by proxy, or olherwise at any Goneral
Meeting or upon any poll. or lo exereise any privilege as o
Member, unless all Calls or other money due and payable in

Voling by
P.."-’r;)"f ¢

Yoteaof
Mombaors
Iamepnr,

Now dsints
Holdors Vote,

Volog of
Mowbora
Whore Ialls
Tapaid, e,

respeet of any Shave of which he i the helder have been paid,

and no Member shall be entitled Lo vote al any Meeting in
respect of any Share that he has acquired 1y transfer, unless

Lt et - — ) TET T T

T s ¥ Bt



24

fie has been registered as the holder of the Share in rc.aspect
of which he claims to vote for at least three months previously
to the time of holding the Meeting ot which he proposes to vote.

Form of wp, The instrument appointing o Proxy shall be m Prmi;
4, L o R NP
Proxy: or writing in the usual form under the hand of the appointer
¥

or his attorney, or if such appointer be a Corporaiion, under
ity common seal o1 the hand or conl of its attorney. A proxy
need not be attested.

Who nny 1. Save as aforesaid, mo person shall be appointed a
Adton Thos: proxy who is not o AMember of the Compaay or otherwise
entitled to voie.
' Depanit of %0, Phe instrument appointing a proxy shall be deposited
’ roxion, R
= at the Registered Office of the Company not less than twenly-
four hours before the day for holding the Meeting or taking
the poll at which the person named in such instrument proposes
to vole.
H Gesoeation of %8, A vole given in nccordanee with the terms of an
‘ Xy

instrument appointing a proxy shall be valid notwithstonding

fhe previous death of the principal o revocalion of the proxy

L or transfer of the Shares in respeet of which it is given, unless

previous intimation in writing of the death, reveeation or

tronsfer shall have hesn reeeived at the Registered Office of

) the Composy al least twenty-four hours hefore the Meeling
- or unless Lhe appointer atlends the Meeling,

4, Mepms e or Crasses oF MuMpens

-~ " o N . y .
gmu%gg&m v, Whenever the Capital by rveason of the issue of
ettty

Preference Shares or otherwine ix divided inlo differend classes
of Shaves all or any of the righls and privileges altached to
each class may, subjeet 1o the provisions of Seclion 61 of the
- ("mupnnies Aot 1920, Lie modified, comnealed, affected or
:\ dealt, with hy. Amreement between the Company and any
ii person purporting to conlract on helalf of that class provide;l

\ such Agreement is walified in writing by the holders of at
| \ least thme-fm[rlhq in nominal value of the issned ‘Sl;‘nrcs :0['

| the class or is confirmed by an Extraordinary Resolution
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Fassed ot o sepavate Generg] Meeting of the holders of Shares
of that class and g DProvisions herein eontained as to General
Meetings shall, mutatiy mutandis, apply to every such mecting
but so that the quorum thereof shall he members or Corporation
representativey holding or epreseniing hy pProxy one-half
ol the nominag] amount of the issued Shares of that class, and
that at any such Meeting inmnediately upon a declaration of
the result of o show of hands a Poll may he demanded by
the Chairman or Dy at least threo Members or Corporation
fepresentatives present i person or by proxy entitled 1o voto
at the Meeting ang Lolding logether not log than one-tenth
of the nominal amqunt of the issued Shaves of the class,

"

V. DIRECTORS

1. Noamer op Dizrcrons, nre,

0. The namber of Direetors (including Managing Divectors Diroston
and Departmental Managing Divectors) shall not umnless and

until otherwise determined in Genoral Meeting Do less than
three or more than bivelve,

6. The Dircetors in offiee at the time of 1he adoplion Froseut
of these Articles shall continue in office, hut, subjeet for he ’
future to what these Articles contuin,

1 The Company in Genernl AMeeting may from time 1o Inaronca In
time as special husiness, and within {he limils hereinbefore 5ty Nambreds
sy 4 7, . Wirectomn,
provided, erease op reduce the number of Diveclors then
in office, and upon passing any resolation for inereass,
may appoint the additional Direcior or Direelors necessary
lo cary the same into efcet, and may abo delermine in what:
robation sueh increased op reduced smmber is Lo £0 oul of
office; hnt this Article shall nol he taken 1o authorise the
removal of a Diveetor,

8. The continuing Dircetors oi Divectar, if only ane, Seotiming
My aet nolwithstanding any vaeancics in e Dircetors ;o -
provided tat if the number of the Divector *n forv (e he
preseribed minimom, the vemainivg Diveclars 1o Digr 7oy

D

¢'f/f'-:
&

O A
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shall forfhawithe appoind an - odzlsme) I)J;:j.?' oo et
1o mabe up cneh i, s vy o e —
> " gwpd) SRy RIS It of LR .
the Company for the purpese of Zoring O EpHomins

sy Meriing of

’ ; A Fuve moner ©1 vy Y Rpd
W e Dineeloys shall Tave power of oy fame Fud
d - u “ B Tl r‘ w i l[.
from 4ime to fhne to sppeit ary offier Deveon w2 Dereedor,
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time exeeed the maximum murber fved o ﬁ.'m}"i’. Bt smy
Direetoy so appointed, or gwwinfed onder e gmjoei_mg
Autieda, ball pedire 2t fhe ol Sedowing Owiinery Geverad
Meeting of the Company. and +hell {hen be higile Jor e
rlection,

8, No prean offey fian o ve¥ifag Divedr all be
dlected a Direclor dexcept a Dirstor progme or z3pmonted

by the Directors) unlecss af Jeast Tour emd vel surore then veven
rJour days” noliee shall have been Beft 28 e Temi-torad €4bee - ‘

o the Company «f the intention 1o propose Gim Somethn: with
% noliee in writing by himsJ of Kis willmenoss to be edested.

D QUALIFCATION oxp RiNrsepars s op Dinsoroms

BL The qualification of a Dt v, Merspra Dirdlor

or Departmental Mamaging Digefor «5a0 ke hodiine of

Shares, vither Moforenes ur Ordnary, or wirdly of one elas

sl parlly of e oilicr, of {30 Veopany of e mopdd « alus
of one thowxand poonds at Jrast,

BL AN mnomeraGen for Pelr wpmgora, 4lp Inpvdon

hadl B paid ot of B fugds of he Uaoyony  <uch

remuneration as e Covpony 0 Grenea? Mestips shal} from B

time to me dinel, and wed Emncmtion il be divided
among tiam I wgeh proporticis and manyer ac ey shall
fmm' ﬁmr-_ o tie didermine, und gl be agurt from any
sodmiics paid de ars of Miele pramba Sling S e eompelty of
Managing Dhecten o 1) pardnuntald Jhm;.ﬁr,z- Precter.

’ LIS

£l Im‘. rp!r!al:m in 3w Fem e aing yend
Jasd precrding Astiel, 42 1 ol Lo ontied 1 vedgive
and retain ol wed, rammneralion a. 3o e

yavable fo them
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as Directors or Managers or holders of any other office or
profit in any Company in which the Company may held Shares,
or in any Company which may' hold Shares of the Company,
notwithstanding that the Directors or Managers of such Com-
phnies skl have acted or voted as Directors of the Company
! in connection with the fixing ot allocation of such remuneration,
and tha Divectors shall be rvepaid such reasonable travelling,
i hotel and other exponses as they may incur in attending
| . Meetings of the Directors or of Committees of the Directors
i or General Meetings, or which they may otherwise incur in or
about the business of the Company.

3. Powrns or DIRECTORS

84, The business of the Company shall he managed by Geoeml
the Dircetors, The Dirvectors may cxercise all the powers of Diroctors.
the Company, subject, nevertheless, to the provisions of any
Acts of Parliament or of these Articles, and to such regulations
(heing not inconsistent with any such provisions) as may be
preseribed by the Company in General Meeling, but no regula-
tions made by the Company in General Meeting shall invalidate
any prior act of the Ditectors which would have heen valid
if such regulations had not heen made,

85. Without vestrieting' the gencralily of the Teregoing Spedn
. ' . LA E wors of
powers, the Directors may do the following things: Diroctorn,

(¢) Pay the costs, charges and expenses of the issue of P, ...

the Capital and Dehenture Stock of the Company,  Frpenes

() Appoint, from time to time, any on> or more of their freekt
number to be Mannging Director or Managing Uirestors ele.
Direclors or Departmental Managing Divector or
Departmenial Managing Diveclors or Munager or
Managers, or 1o acl in any other similar capacity,
and also to appoint or concur in the appeintment
of any one or more of their munber or any other
person or persons os Dircelor or Direclors or
Mannging Dircetor or Managing Divectors of any
Compenies in which the Company may hold Shares,

“on such lerms as lo remuneralion, and with such
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powers and authorities and for such perind as they
deam fit, and pray, subjeet o the lerms of any
Agreement entered info in any pariieular case,
) n \ o ! 1 » al + v ’
vovohe such appointment.  No Direclo n}u} vole
on any question referving l-'r) the appgmhnqnt
remuneration or removal of himself a» a Managing
Direetor or Departmental Managing Divector,

Trouat 1 to (¢} Transfer to any person or percons appointed under
e the preceding subrclatise ns Director or Directors
; Anaify them, or Mannging Tivector or Managing Directors of

any Associated Company such number of Rhares
of such Associated Company held by the (ompany
as may he required to qualify such persen or
persons so appointed. but any such person g
Dersons shall re-transfer xuch Shaves to 1he Compar,:.
on ceasing {0 act in any such cayracily,

N

Appoint (@) Appoinl any person or persons, whether a Divoetor

tees. or Direetors of the Company or not. 1o hold in
| trust for {he Company any properly helonging 1o
i the Company, or in which it i« interesled, or for
ay olher parposes, and exeente and do all such
! inslenments and tings as may be requisite in
; velation to any sneh trust.

’ Alins () AU amy time. and from time to 1ime, by power of

allorney under e S, appoinl any pereon ar
persors {o he (e Alorey or Mameys of the
Company and far wnely purpices, and with cueh
powers, authoritivsn and disevelions (na exceeding
those veded in o ecaiseable by ihe Directors
utider these presends) ad fuy ael, period and
»uh;ccl., W sneh eonditions g the Dircetors may
from time 1o time i), Bit, anet any el appoini-
meal may ¢if 1he Directors kin), iil) b
(;\"ﬂllr of the Members, o ay of the Membors
::r :‘l‘:'vml‘-‘;i‘::] 1{;(.2::: (2:;313]\?4:@:«1 as uff?r mentioned,
Diveclory, mamil;ve:* na’-l;i}ym}‘ o e B'I omber,
ar By, e olﬁaom\“-{w , A ;}u‘!flgera of any ( drpany
hody of [N?mm; \x.-h ) me-nﬂl BN ﬂ‘m-hulhng

) S Whelher noguingged directly or

¢ made in
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Idirect]y hy the Directors, nd any gyl Power
e of Ttlorn ey may  contain Ml poyapg for ihe
Protection o “Onveniency op DPersgng dealing with

Stely Ati;omcys as the .Dfmctors may think fit,

(/) Any suel Delegateg or A'i:Lomoys A aloresgiq may he Bizb-Doleg.
atthopiseg by the Divectops lo Sub-delegy all op
a0y of the Powers, Puthoritiog g diserotiong Top

the time being vested iy them,

(2) Yrom litme g time, Provide fo the Mmanugomeny anel Local
T N oy \ s ) .Mnnngcmrnl.
7 (ransaetion of the nffyjug of the (.4:1)11).-111'}' abroad,
@ . & or in apy Speeifieg Jocality 1 the Ui Kingdom
M rueh mangop B thoy {hink fit, ang g Provisiong
conlnined i, the J‘n?lm\'ing Clausey shall he without
Prejudice 1 gp, seneral powoys Conderpeg by this
Clange,

*.

any Toegl Boned g Agency for. Mannging any of
e alfuies or the (l,ompun_v abrongd, o in any ‘ |
Meeiiod loealiiy aloronpig, md gy appoini; :
Y porsans. 1o e Memby of sueh Loen) Bonyy,
or Managops OF Awonis, ang may fix ihejy emunery.
tion,  Apq the DJ'!‘P(‘{()I‘S, Trom i 1 time ang o4

’ any timg, may delegnie 10 Iy person s APpointed
Yy of {ho Poweps, ‘Wthoritivs ‘apg diveretions for

the ime being vested in o Diveetopy olher {hay

their poywer 1o make Calls. g T authorise

the Momborg Tws the i, heing of Ay sueh Yoo

Boaed, oy Yy ol them, fill nyy MY vacancios

therein, ang o aet, ;wtwﬂhhm.mﬁngg‘ neancios, ang

any such APpoinimeny op defoguting may he made

O sueh topy,, and subjeet, 14 ieh Conditions gy

the Diveetgyy My think gy, anrd the Diveriop,

DY ab any {ime emove any nimon SO abpoinied,

(L and may apuyj O vy avy wyely delegation,

() ¥.om time 1 time and ay my time, may establis, Yoem Boaras, ’ |

() Borrow o TN any s or sinpy of HOREY upon el Binzon.,
lerms ax 4o fulerest op otherwise oy they may deem
fit, nng {or ihe Purpose of reenring jhe RAMe nu
nlerest or Lo Y viher Purpese, ereygg, Tssue,
make, avan, exeewte and dedivey Tespeetively Bongy
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and Dispositions n Sec;il'i'lfy, BOI.ld.’i qi" Cash Credi.t
and Dispositions in Security, Dispositions ex facic
absolute or any mortgage or charge on the under-
taking or the whole or any part .Of the propc‘ert‘.y,
present or future, or uncalied Capital of the Com-
pany, and serurilics may be made axsignable free
from any equities between the LZf)mp.fmy :md.ﬂm
pevson to whom the rame may be issued ; provided
that the Directors shall not, without the sanction
ol n Gonoral Meeting of the Company, so horrow
or raive any sum of money which will make the

wmount borroyed ou%w%{h% ﬁf,gup Company, and
then outstanding, exceed &ht issued Capital for the
time being of e Company.

(7) Make, deaw, aceept, endorse and negotinte respectively
promissory noles, bills, cheques or other negotiable
sl ruments, provided that every promissery nole,
hill, cheque v other negotinble instrwwent drawn,
made or aceepled shall be signed by such pason
or parsons oy The Directors nny appoint for the
purpose,

(%) Invest or lend he funds of the Company not requirved
Jor immedinte use in or upon suek investments s
they deem fit {older than Shares of the Company)
and Irom time Lo time {ranspose any nvestment.

{1) Grant to any Direclor required to go abroad or 1o
render any other extraordinary sexvice such special
remuneration Jor Lhe serviees rendered as they think
proper,

{m) Sell, let, exchange or othorwise dispose of, abselately
or condilionally, all or any part of the property,
privileges and wndertaking of the Company, wpon
aneh torms and conditinns, nad Tor such consideration
s they may {hink §it,

(n} Parchase or otheewise acquire for the Company any
properly, righis or privileges which the COl;ll)ﬂll‘u’
s authorised W acquire, at such price and generally
on such terms and eonditions as they i:hinktii‘cﬁ )

7
4
i
!L‘

P




. . (0) Affix the Common Seal tn any decument, provided g:;?;;;n %
that such document he also signed by two Jixecution of
Direetors nnd countersignedd by the Seerctary or
other olfver appointed for thal purpose by ihe
Dirvectors,

{p) Lixercise the powers eonferred by Seetiun < 22 asel 103 Jibicin

of the Companies At 1929, which wpowers arn Dot 33
hereby given 1o the Company. Ash

(7) AL their diserelion, pay Tor any rights nequired Ny or O,
serviees rondeved 1o the Company, either wholly Bebantirs,
Y ) or partinlly i eash op §y Shares, Bonds, Deboniures
. o ather seenvilies of the Company, and any sueh
' Shaves may be boued, eiiher ax Inlly paid up, or
wilh aueh amonnt. eredited aw paid np Ahoreon o
mag he agread upon, and any such Bonds, Debons
F ey or other ~eermities sany he either sprvifically
: ehavsed npan all or any part of e pperly of
| the Company aml t» saeafled Capitel or awh o
! chasted,
I

{r) Securs the falfilment of any conimels op PRGRRPMEN Y Nooen
entered o by o Company by morigam or e
o chargte of all o any of the propesly of dhe Come
pany amtl it unealled Capiial for tho me Ioing
or in wueh ather manver ax ey may hink #1,

i) Appedy and ab thelr dharetion, remove op PP A
0 ) ~ . Fy; . o M.m-ma}”w,
s Manngee~, Seerelarics, Offivers Ceke Agonix
and Fervants for pommanent, denporary sr spocial
rervices as oy may from fme o ime Ahink M,
and delemine their dwilder, and fix Meir alados
;- © emolatoenty ond vy woenily e o e
| nhamees and To wed ammmt s ey $hind fit, and

' ‘ vest Bhem with such povers, anthoties and

& . L B sifserelions s o Ahe Dincelors may seos expationt,

A () Institwie, eanluct, defond, componsd, s dlamdom any o o

%‘ legal procendings by and wgained the Company. or b
its Gllicers, or stherwive concerming o offair, «f

E the Compeng. and alo compound and allay e
for paymg o o7 satisfaclion of ang debls dac, and

! ' of any chims or demands by oragainst the Cowpany.
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Givo Reeaipts (1) Maks and give receipts, releases and other discharges
for money payable to the Company, and for the
claims and demands of the Company.

, Givo Seeuity (=) Txecute in the name and on behalf of the Company :
Tadomaty. in {favour of any Director, or other person who

may ineur or be about to incur any personal liability
for the benefit of the Conipany, such mortgages of
the Company’s property (present and future) ay
they think {it, and any such inortgage may eontain
a power of sale and such other powers, covenants
and provisions as shall be agreed on.

B tagos. (w) Pay any Officer or other person employed by the
Company a comunission on the profits of any par-
ticular business or {ransaction or a share in the
general profits of the Company, and such com-
mission or share of profits shall be treated as part

: of the working expenses of the Company.
H %;ecn:gfn:;{!;_r (@) Yrom time to time, appoint a temporary substitute
_ ' for the Seerctary, and any person so appointed
L ‘ shall for the purposes of these presents be deemed
v duving the term of his appointment to be the

Sceretary.

Banllish (1) Before recommending any Dividend, set aside out of
: the profits of the Company such suny as they think

proper as & Reserve Fund to meet contingencies,

or [or cqualising Dividends, or for repairing, m-

\. | proving and maintaining any of the property of
,w . the Company, and for such other purposes as the
) Directors shall in their absolute diseretion think
conducive to the interests of the Lompany, and
:. subject 1o Article 8, invest the several sums go seb
aside upon such investments gg they may think

| fit, except Shares of the Company, and from time
to time deal with and vary such investments and

dispose of all or any part thereof for the benefit

| of the Corpany, and divide the Reserve I*:und
| | ,n.to such special funds as they shall think fit
g with {ull power 1o employ the Resor e Ifand 01.'

| | iy part thereol i the business ol the

i a1 o i T ] & e ke T

Company,




33

. '
= S

ey
=
w}"
~, 5

. and withoyt being bound to keep the same separate
from the othey assets,

e e

Y T X . ' . '
(=) Promote O appose any B m Parliament, op other (I)’ramotri! nnd

legislative o municipal Act o thing relating to inprgiile,
the businegs, Property, or affpire of the Company, =

or in which the Company is inferested,

(ae) Entep infto al] such Negotiations apg contracts and Mo,
rescind angd vary all guch contracts, and oxecute PPHracts
and do all guch acts, deeds ang things in the name
and on belalf of the Company, g they may con-

Taaas & sider expediont for, or in velntion to, any of the

matters aforesaid, or otherwise fop the Purposes of

the Company, '

4, Procerpryes OF Dirkcrong

L 86. The Divectors may meek together for the, dispatch of Drosting nt
L business, adjourn, ang othorwige regulate theip Meetings as Quormm, ete,
Y they think fit, and Moy determine the quorim necessary
1 for the transaction of business angd until otherwige determine
two Directors shall form g qQuorum. A Director may at any
time, and {he Secretary, upon the request of 4 Director, sholl
o convene a Meeting of the Divectors. Questions arising af; ang
Meeting shall e decided by & majority of votes, and, in case
of an cquality of votes, the Chairman shall have a second op
casting vote, A Direetor who ig abroad shall not be entitled

to notiee of any Meeling of the Divectors,

87. Harry George Younger shall b Chaitman of the Cirnirmanship
Divectors so tong as he shall be o Divector and shall choose to
act as Chairman, :

88. Subject to the foregoing Article, the Divectors may Cl;;l;fl;:auaml
clect o Chairman and Deputy Chairman of the Directors and Citesian,
g determine the period for whigh they are fo hold office, but it
no such Chairman or Deputy Chairman he clected, or if neither
the Chairman nor the Deputy Chaivman (if any) he present
"at the time appointed for holding o Mlecting 111}(1 willing to
act the Direetors present shall choose one of theip unumber to
be Chairman of such Meeting. i

-
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Commilteo of

89. The Dircetors may delegate any of lheir powers,
PR Sther than the powers to borrow and make Calls, to Com-
mittees, consisting of such Member or Members of their body,
as they think fit, and in the event of such Commitice consisting
of more than two Members, any two Members may be autherised
to exercise the powers of such Committee. Any Committee
so formed shall, in the exercise of the powers so delegated,
conform to any regulations that may from time to iime be

imposed on it by the Directors.
Seeccedings 90. The Meetings and proceedings of any such Committee
’ consisting of two or more Members shall be governed by the
provisions hereir: contained for regulating the Meetings and
proceedings of the Divectors, o far as the same are applicable
thereto and are mot superscded by any regulations made by
the Divectors under the last preceding Clause, except that in
the absence of any Regulation so made by the Directors to

the contrary the quorum at any steeting of any such Committee
shall be two members. o

};:'cijﬁr{rg{w 91, All acts done by any Meeling of the Directors or o a
\ ~ Committec of the Directors, or by any person acting as Director
shall, notwithstanding that it be afterwards discovered that
there was some defeet in the appointment of any such Divector
or person acting as aloresaid or that they or any of them were
disqualified, be as valid as if eyery such person had been duly
appointed and was qualified to be a Director, ’

Ninutes and ‘)‘2 The Directors shall cause Minutes 1o be made in books
ton el provided fov th.c purpose of all resolutions and proceedings
of General Meetings and of Meetings of the Directors or Com-
mittees of the Directors; and any such Minutes if signed by
my person purporting to be the Chaivman of the Meetine {o
which they relate, or i

. : at which they are read, shall be received
as prune facie evidence of the facts thereiy

1 stated.

5. DISQUALIFLCATION

oF Direcrons
. illon. (jer g T
{i);sl?g?huca 93, The office of Dircetor sh
Dircetors,

all be vacated :
(a) If hf’ bcc:-ome bankrupt or insolvent or compound
with his creditors

teors, or be found lunatic or become
of unsound mingd,
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{0) If he send in o written resignation to the Directors
or Heeretary, and sueh resignation shall take effect
as {rom the date on which it is received by the
Divoctors or Secretary,

(¢} I he be absent from Meetings of the Directors con-
tinuously for one year without the cousent of the
Divectors.

9. No Divectoy shall be disqualified by his office from
acting s Direclor or Managing Dircetor ar Manager of any
Associated Company or from coutracling with the Company,
either as vendor, purchaser or otherwise, nor shall any such
contrack or any contraet or arrangement enteved into by ov
on hehall of the Company in which any Director shall be in
any way interested be avoided or reduced, nor shall any
Director so contrncting, or being so interested, be liable to
necomnt to the Compony for any profit vealised by any such
contrach or arrangement by reason of such Director holding
that offiee, or of fhe fiduciary relation thereby established.
No Director shall, as & Director, vote in respect of any contractk
or arrangenaent in which he is o interested as aforesaid, and the
nature of his interesf must be disclosed by him at the Meeling
of the Directors at which the contract or arrangement is detes-
mined on, il his interest then exist, or, in any other case, at
the first meeting of the Divestors aftey the acquisition of his
interest ; but though not entitled to vote he shall be reckoned
fov the purpose of constituting a quorum cf Directors. Such
prohibition against voting shall net apply to any contract
for the acquisition by the Conzpany of Shares, or any resolution
relating to the management of the affairs of any other Company
in which this Company may hold Shares or be associated with
in any other way or in which such Director may hold any office
of profit or be otherwise irtere* 7, v to any contract by or on
behalt of the Company to give -Sfrectors, or any of them,
any security by way of indemiuty, or in respect of advan.ces
made by them, or any of them, or io any contract or dealing
with n corporation of widch the Directors of this Corpany,
or any of them, may be Directors or Members, and it may,
at any time or times be suspended or relaxed fo any ext.eut
by o General Meeting. A general notive that a Director i a

Directors mny
bo interested
in Company
Contract, ote,
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Member of any specified firm or company, and is to be regarded
as interested in any subsequent transaction with such firm or
company, shall be a sufficient disclosure under this Avticlo;
and after such general notice it shall not be necessary to ghve
any special notice relating to any particular transaction with
such firm or company. Xor the purposes of this Arlicle a
Dircctor shall not be deemed to be interested in any resolution
appointing or contracting with a Managing Divector by reason
only that by rcason of such appointment or contract the

remuneration of the other Members of the Directors is increased
by the operation of Article 83.

G, ReriremexT AND RrMovan o Dingcrons
: Rolivnl of

Balieal of 95, Ab the Ovdinary General Meeting in each year two
Dicectors (other than the said Iarry George Younger, and
S excluding Direetors clected during the preceding year to fill
o casual vacaneies) shall retive from office. An additional Dircctor
oo appointed and retiving pursuant to Asticle 79, shall nob for
the purpose of this Article be reckoned among the number of
the Directors vetiving at the Meeling.
!
o Dircetors who 96. The Directors to rvetire (other 1han those, it any, who
‘ 3 Retira, . ' . e
P retive pursuant to Avticle 79) shall be those who have been
o longest in office. In case of .cquality in this respect, the
Co Directors to retive, unless they agree amongst themselves.
. N shall be determined by ballot.
%‘;;E{;Eigj of, 97, A retiving Director shall be cligible {or re-clection.

' il m (] e a1 . .y I M
- Hilling up 98. The Company at the General Meeting at which any

Directqr shall retive shall, if they think fit and subject to any
resolution reducing the number of Directors, fill up the vacated
offices by appointing a like number of persons.

Elgalion of
Diroctors 1o
Vagancios,

99. 1F abt any Meeting at which Dircclors oughi 1o be
clected, the places of any retiving Divectors are notbﬁllcd up
then (subject to any resolution reducing {he number oi’
Divectors) the retiving Directors or such of them as have not
had their places filled up and may be willine to act shall be
_ decmed to have been re-elected. ) o
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_100. The Company in General Meeting may, by an extra- Removalof
ordinary resolation, remove any Director before the expiration Direston
of ]u_s period of office, and may, by an ovdinary vesolution,
appoink another pacson in his stead. The person so appointed
shall hold office during such time only as the Director in whose
place he is appointed would have held the same if he had not
been vemoved, but this provision shall not prevent him from
being eligible for re-election.

v, InpEuyiry or Dinucrons, BYC

101. Every Dircetor, Officer ov servant of the Company Indemnits.
shall be indernnified out of its funds agaiust all costs, charges,
expenses, losses and liabilities incurred by him in the conduct
of the Company’s business, or in the discharge of his duties ;
and no Dircctor or Officer of the Company shall be Lable for
the acts, defaults or omissions of uny other Director or Officer; ,
or by veason of his having joined in any receipt for money
not. received by him personally, or for any loss on account of
defect or title to any property acquired by the Company, or
on account of the insufficiency of any security in ov upon
which any moneys of the Company shall be invested, or for
any loss ineurred through any bank, broker or other agent,
or for any loss occasioned by any crvor of judgment or oversight
on his past, or for any other loss, damage or misfortune what-
ever which shall happen in thevexecution of the duties of his
office pr in relation thereto, unless the same shall happen
through his own wilful default.

VL ACCOUNTS AND DIVIDENDS

1. Accouxes

102. The Dircetors shall cause Accounts to be kept of the Accounts.
assets and liabilities, receipts and expenditure of the Company.

103. The books of Account shall be kept at the Registered Books.
Office of the Company or ab such other place or places as the
Directors think fit. Bxcept by the authority of the Dicetors,
or of o General Meeting, no Aember shall be entitled as such

a s mioe muwen AT
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te be kept under the Companies Act 1929 shall be the sum
of one shilling,

2. Aupir

108. Onee ab lcast in every year Lhe Accounts of the
Company shall be examined, and the correctness of the Balance
Sheet ascertained by an Aunclitor or Auditors.

109. The Company shall at eacl Ordinary General Meeting
appoint an Auditor or Auditors to hold office until the next
Ordinary General Meeting, and 1he following provisions shall
have cifect

(1) It an appointment of Auditors is not made at an
Ovdinary General Meeting, the Board of "Trade may,
on the application of any Member of the Company,
appoint an Auditor of the Company for the current
year aud fix the remuneration to be paid to him by
the Company for his services.

(%) A Director or officer of the Company shall not be
capable of heing appointed Auditor of the Company.

(8) The Directors may fill any casual vacaney in the
office of Auditor, but while any such vacaney con-
tinues the surviving or continuing Auditor or
Auditors (if any) tay act.

(4) The remuncration of the Auditors shall be fixed by
the Company in General Meeting exeept that the
remuneration of any Auditors appointed to fill any
casual vacancy may be fixed by the Directors.

(5) Xvery Auditor shall have a right of access at all times
to the Books and Accounts and vouchers of the
Company and shall be eatitled to require from the
Directors and officers of the Company such infor-
metion and explanation as may be necessavy for
the performance of the duties of the Auditors;
and the Auditors shall make a Report to the Mem-
bers on the Accounts examined by them and on
every Balance Sheet laid before the Company in
General Meeting during their tenure of office and

Audil,

Audilors.

Jrailing
Appointment
at GGonoral
Moeeting,
Board of
Trade may
Appoint.

No Director or
Officer may be
Appeinted,

Tilling up
Causn
Vacancy,

Remuneration
of Anditors.

Rights and
Tutics of
Auditors,
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in every such Report shall state whether or not
they have obtained all the information and ex-
planations they have required and whether in theip
opinion the Balance Sheet referred to in the Report
Is properly drawn up so as to exhibit a true and
correct view of the state of the Company’s affaiyy
according to the best of their information and the
explanations given to them and ag shown by the
Books of the Company.

Authenticn (6) The Balance Sheet shall be signed on Dehalf of the
hest, Dircctors by two of the Directors and counter-

signed by the Sebretary of the Company and the
Auditors’ Report shall he attached to the Ralance
Sheet, and the Report shall be read before the
Company in General Meeting and shall be open to
the inspection of any member who shall be entitled
to be furnished on request with a copy of the Balance
Sheet and Auditorg’ Report.

Notieo a4 (7} A person, other than o retiving Auditor, shall not be
‘}:‘.ﬂ:ﬁn’ig capable of being appointed Auditor at an Annual
Siehen General Meeting unless notice of an intention to

nominate that person to the office of Auditor has
been given by g Member to the Company not less
than  fourteen days hefore 1he Annugl General
Meeting, and the Company shall send o copy of any
such Notice to the retiving Auditor and shall give
notice thereof to the members cither by advertise-
ment or in any other mode preseribed by these
Articles, not. loss than seven days before the Annual
General Meeting: Provided that jf after a notice
of ﬂ.te intention 1o nominate an Auditor hag been
50 given, an Annya) General Meeting is called for
a dni'e' fourteen days or Jess aftey that notice has
b_cen given, the notice, though not given within the
time requireq by this Provision, shall be deemed to
have heen Properly given for e purposes hereof
and tl.m Notiees to he sent, op given by the Company
‘.““Yz mstead of being sent g given within the time
. ;]"lgzll‘id:ﬁ;ﬂ::; glc?_vcl:fmﬁ;:)i icnt orgiven at the same
Annual Genergl Meeting,
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3, RESERVE Foxp
! ectors may, before recommending any Divi. Rewervo pung,
dend, sot aside out of 43, Drofits

f the Ompany, suely sum
: s § as
they thinj Proper g9 4 Roser
czontingencies, or fop «

cet deprecigtion or
ng Special Divideuds or Bonuses, or fop
equalising .Dividends, or i Maintainiy

My Property of the Purposes g5
the Divectopy may thin ive to 4 objects of the Com-
bany, op any of them ' applied aceordingly
from {inye to tinie g, sueh manpep as the Diveetorg shall detgy.
Mine; and {he Dirvectopg may, withoyt plaeing the samg to
Yeserve, cary oyap any profits whiep, they thing i is not Prudent

to divide,

110. T, Dir

111 The p

ivectors mnay inve
reserve upoy

sol aside for Invesimogt of
such Investments other thap Shares of the e Fona,
ompany) aq they May think f, and-from timq to time deg)

with ang vary such mvestments and. dispoge of all or any

Part thereof gy, the benefit of the Company, ang divide the

i unds gg they think fit, with

full power 4 employ thy i

in the business of 4]
keep the SaMme separg

st the sums sp

¢ Company, ang

without heing boung to
te from the other

assels,

4, DIVI'DENDS

12 Subject {0 the rights of the holders of *any Shares Dividongs,

that may e issued upon spagia] conditions, he profits of the
Company which the Compe Article

any shall jn ficcordanee it
13 determing 14 distribute by way of Dividend in respect of
cach finanejy] Year of the Company si,all e applied as follows ;—.
(«) Vo op towards the Payment to the holders of the origi
Cumulative Preference Shares of o4 ¢

ividend at the e of five

Per annum on the amount for the time

up or eredited ag Dpaid up on the Prefep

(b) The balance of profits y

per cent.

eing paid

ciece Shares,
‘etnaining nvaﬂ.able Tor dis- Drolaary

tribution shail be distributed as Dividend op the

amount paid up op credited as paig up on the
origina] Crdinary Shayes.




Declaralion of
Dividend.

Interim
Dividends,
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Dividend
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Holdere,
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Remittanes of
ividends,

12

Amounts paid in advance of calls shall not be considered
as amounts paid up within the meaning of this Article,

118, The Company in General Mvel:in‘{g may d'.zcln.re n
Dividend to be paid to the members accordmig to Lheir rights
and interests in lhe profits, but no jarger Dividend shall be
deelared than is recommended by the Directors nltlml}{:;'h the
Company in General Meuting may declare & smaller Dividend,
The declaration of the Directors as 1o the amount of the net
profits of the Company shall be conclusive.

14, When in the opinicn of the Directors the position of
the’ Company permits, Interim Dividends may be paid ta the
Members on account of the Dividend. for the then current year.

115, The Divectors may deduct from the Dividends or
Tterest payable to- any Member all such sums ef money as
may be due from him to the Company on account of ¢alls or
otherwise, o

116. All Dividends and Interest shall belong and be paid
(subject to the Company’s lien) to those Members who shall
be on the Register at the date at which such Dividend shall
be declared, or at the date on which such interest shall be
puyable respectively, noiwithstanding any subsecuent transfer
or transmission of Shyves,

SYPEN

117, The Directors nay retain the Dividends or Bonuses
payable upon Shares or Stock in respect of which any person
is, under the transmission clause, entitled to become a Member,
or which any person under that clause is entitled to transfer,

until such person shall become o Member in respect of such
Shares, or shall duly transfor the same,

8. If several persons are registere
any Share, any ong of such
for all Dividendy auq Intor

d as joini-holders of
persons may cive cffectual receipls
est payable in respect thercof,

119, No Dividend s

' all bear Interest as against ke
Company.

€}, ny 1 . [
. JR0. The Company My remit any Dividend by cheque.
dividend warrant, op 0

money order, to be sont by post 1o the

[}
1
{
1
§
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&

Members, or in ense of joint-holders, to the Member who

nunte stands fivst in the Register, and the Company shall Z(‘;
be respousible for any loss of any such cheque i&rraut‘]w
order. Iivery such cheque, warrant or order sh,all be mad:\
payable to the ovder of the person to whom i i qm;t and
the payment of the cheque, warvant or order, i ])l;l‘ll)‘)l‘tiil to
be duly eradarsed, shall be a good discharge to’the Compm)y%

Iy ] i ' ] N ] C SR
121. Any General Meeting declaring a Dividend may direct jvmentof
payment of such Dividend wholly or in: part hy the distribution R
of specific assets and in particalar of paid-up Shares, Debentures

& or Debenture Stock of any other Company,

5. Caprrarisarion or Prowms

122. The Company may at any time and from time to Cpitalistion
time in General Meeting authorise the Directors to capitalise S cier
any profits of the Company not required for the time being for
payment of dividend upon any Ireference Shares of the Com-
pany or other Shares issued upon special conditions, whether
such profits ave standing to the credit of the Company’s Reserve
TFund or otherwise, and including profits arising from the
appreciation in value of capital assets,” and in consideration
thereof to allot to the Members holding Ovdinavy Shaves of the
Company Shaves of the Compsny equal in nominal amount
to the sum so capitalised and credited as fully paid by means
thereof. and the Dircctors shall give eflect to cvery such
resolution accordingly, and all Shares allotted pursuant to any
such resolution shall be distributed among the members holding
Ordinary Shares of the Company so fav as practicable in pro-
portion as nearly as may be to the wmount paid 1 or credited
as paid up on such Shares heid by them respec’dvel‘y", ‘and.the
Directors may make such provisiens for the ease of fractions
as they think expedient, whether by the issue of'fra‘ctu)}ml

W}@ Certificates or by payment of easit or by sale and ‘d}sh‘lbu’@n
: ol the proceeds ov otherwise. When deemed requisite a %w
tract shall be filed in accordance with Seetion 42 of the Com-
3 panies Act 1929 and the Dirvoctors may appoint any person Jto
L on behall of the persons entitled to the

'f\ sign such Contrac ; t shall be
| sllotment ot distribution and such appointment sha
effective,.
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VII. NOTICES

193. A notice may be served by the Company upon any
Member cither personually or by posting il a prepaid Jeller
addvessed to such Member at his registered address.

124. Any Member whose vegistered place of abode Esh:}ll
not be i the United Kingdom may name an address within
ihe United Kingdom at which all notices shall be served upon
him, und all notices served at such address shall De do;.emod
to be well served. If hie shall not have named such an address
Iie shall not be cutitled to any notices.

125, Any notice, if served by post, shall be deemed to have
been served at the expiration of twenty-four hours after the

Jetter containing the same is posted, and in proving such

servjce it shall be sufficient to prove that the notice was properly
adtiessed and posted.

126. Any notice required to he given by the Company to
the Membhers, or-any of them, and not expressly provided for
by these presents, shall be sufficiently given i given by advertise-
ment. Any notice required to be, or which may i, giver by
advertisoment shall be adverlised once in o leading ¥dinhurgh
daily newspaper and once in one London daily newspaper.

137, All notices directed to’,be given to the Members
shall, with respect to any biwwe to which persons are jointly
entitled, he given to whichever of such persons is named first
in the Register of Members with a registered place of abode in
the United Kingdom, and a, notice so given shall be a sufficient
notice to all the holders of such Share.

1R8. Lvery persou who, by operation of law, transfer, or
other means whatsoever, shall become entitled to any Share,
slmll‘be bound by every notice in respect of such Shave which,
Previously fo his name and address being entered on the

P .
lneg.lstm,. sh?.il be duly given to the person from whom le
derives his title to such Shave,

129. Any notice or document delivered or
o left at the registered addr
of these present

sent by post to,
ess of, any Member, in pursuance
8, shall, notwithstanding such Member be then
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deceased. anl whether or not the Company have notice of lis
decease, be deemed to have heen duly served in respect of any
rogistered Rhaves, whether held, solely ov jointly withr othe};-
persong, by such Member, until some other person*bu registered
in his stead as the helder or joint-holder thereof auti such:
service shall. for all purposes of these presents, be deemed =
sufficient service of such nolice or decument on his or her
heies, exeentors or administrators, and all persons (if any)
jointly interested with him or her in any such Shaves,

150. Any notice or other document required to be served
upon the Company may be served by leaving ihe same, or
sending it in a prepaid vegistered lebter, addressed to the
Company at the office ; and any notice requiring authentication
by the Compuny may be in writing, signed by any Divector,
Seeretary, or other authorised officer of the Company.

R
Ve
P
B

VIIL WINDING-UP "

131, 1 the Company shall be wound up, the liquidators
(whether voluntary or official) may, with the sanction of an
Ixtraordinary Resolution, divide among the contributors in
specie any part of the assets of the Company, dnd may, with
the like sanction, vest suy part of the asseis of the Gompany
in fiustees upon such trusts for the benefit of the contributorics
as the Bquidators, with the like sanciion, shall think fit.

Nolico lo
Compnn{
Authentica-
tion,

Tristribution
of Assetsin
Specie,
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APPENDIX REFERRED T0O IN THE FORE-
GOING ARTICLES OF ASSOCIATION

#Hrticles of Hesociation made the 16th August 1887,

between Henry Johnston Younger, Andrew Smith and Alex-

ander Low Druce, all of the Abbey and Holyrood Breweries,

Edinburgh (hercinafter called the pariners) of the first part;

Donald Beith, of 48 Castle Street, Edinburgh, W.S., of the

E second part; and the several persons {other than those herein-

" before mentioned) who have signed their names, or shall sign
[ their names to these presents, of the third part. @’

Woeneas the Partners are the owners of the lands.
buikisgs, chuttels and properties set forth and deseribed in
the wohedule hereto, and they and their predecessors have for
rian, vears carried on in co-partnership in Edinburgh the
business of Brewers and Maltsters, vader the firm or style of

R Willim Younger and Company.
; R A
o Awp Wnereas, in view of the great and continuous
“ - inr.zreftse of the said business, and for the more convenient
ir :: \ working of the same,.:\nc‘l t‘hc. distribution of the interests of t
;\ ; ? ‘Ehe Co-pm:tners therein, 1‘1: i intended to form a Joint-Stock

§ - ompany in manner hereinafler appearing, for the purpose of
a\ i1 taking over and carrying on the said business, and the other
%\ . purposes hereinafter meniioned.

;

Now Tnmnmvlonm It 15 HEnzsy Wirnmssep, that cach
of the several persons, parties hereto of the first and third
parts respeetively, doth hereby covenant and contract with the
said party hereto of the second part, as Trustee for and on
behalt of the others of them, and also as a separate covenant
and contract with each of the others of them, that the several
persons, parties hereto of the first and third parts vespectively
and the several other persons who shall hecome Members :);

the Company, i * hered i i
pany, n manner hereinafter mentioned, §.all, whilst

holding Shares in the Capital of the Company, be and continue

(un’iil.dissolved.under the provisions in that behall hereinafter
contained) & Joint-Stock Company, under the name hereinafter

s T i i

i T —————tT
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specified, and that syel, Comy

LYy and the Memberg the
shall be subject 1g )0 regulations e

ons following (that is to 8Y)

(Here follow the Yegulations and gy alla the following
Articles),

6. The said Henpy Johnston Younger shall he entitled to shares
2,000 Crdinary Shares and 1,613 Preference Shares. The said
Andrew Smith shall be entitled to 1,000 Ordinuvy Shares and
532 Preference Shares, angd the said Alexander Low Bruce
shall be entitled to 1,000 Ordivary Shares, and 455 Preference
Shares; and cach of the parties hereto of the third part shall
be entitled to the number of Shaves, whellier Ordinary or
Preferential, set opposite his or Ler signature heveto.

7. The scheduled properties shall be brought into the o prentieato

joint-stock by the Partners, and (having regard to the obliga-
tions imposed on the Company by Awticle 9 heteof) shall be
taken to be of the value of £660,000 ; and the Shares to which
they ave to be entitled s aloresaid, and also tlie Shares sub-
seribed for by the first five of the persons parties hereto of the
third part, shall he deemecd to be fully paid up by means of
the properties'sn brought in.,

8. The Partners shall convey and deliver Lo Lhe Company Conve, 1ace.
the scheduled propertics, subject to the liabilities alfecting the
same respeetively ;. the Partners shall in the meantime hold
the same propertics in trust for the Company, and shall from
time to time deal with the sanse ns the Company shall divect.

9. The Compuny shall undertake, pay, U.bacz_'vp, satisfy, tibilities,
perform and fulfil all the linbilities and obligations of Lhe
Partners in velation to the said business ; and the Company
shall indemnify the Partners antd their respective cstetes and
effects from all aations, proceedings, damages, claims and
demands in respect thereof.

10. The said business shall be deemed Lo have been carvied Optrospective
on ay from the 14k day of July 1887, on the Company's behalf ;
and accordingly the Partners shall be il”Och(uH ll’“"mmf
made and expenses incwrred, and shall account for nIl[ 111.015147“
reeeived by Hiem in telation Lo suelt business as from that day.

.
. : * '
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THE SCHEDULE ABOVE REFERBRED 70,

The Abbay and Holyrood Broweries at ¥dinbuigh, and ail
other the lands, buildings and hereditaments, and gll trade-
marks, licenses, plant, machiner 'y stock-in-trade, Furnityre,

inplements, utensils, bidls, notes, books of account, and fire -

insurance policies, to which the Partners ave entitled in eon.
nection with. their said business,

All debts owing to the Partners in connection with theiy
said husiness, and the full benefit of all mortgages and other
securities for the same.

The full benefit of all orders, contr
in conuection with the snid business.

All other the heritable and moveable, real and personal
property whatsoever and wheresoever, to which the Partners
fre entitled in connection with the said business.

The short particulars of the above-mentioned assets are
entered in certain books, called the Private Ledger, No. 5
and * Balance Stock-Bool * and " Plant Valuation Bool *
and for the purposes of identification subseribod
hereto of the first and second parts respectively,

acts, and engagements

by the parties

In Wirsess Wuznzor, the said par
have hereunto set their I
written.

ties to these presents
ands the day and year first above

Signed by the above-named parties ' -
of the Pirst and Second Parts, in . J. YOUNGER.
the presence of ANDIEEW SMITH,
Craries Bunr, Solicitor, ﬁgﬁkT L. BRUCE.
50 OId Broad Street, Londan NALD BEITH.

-
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Number and

3
) Deseription of
Signature and Addresses of the Pareies 2

!
Shares taken b - X
Lereto of the third Part. enchof tlmlxnrt{"(:s Atesting Witness.

hereto ot the
third part.

4

T e P r———

Harry G. Youncer, Ashfield,

One '
Grange Loan, Edinburgh. Preference! Crmarres Burz

L,

GEo. SrExmOUSE, Lothian Vale,

One
Holyrood, Edinburgh. Preference| Cuaries Burr
Arex. Burxer, 15 Millerfield One
Place, Edinburgh Preference| Cuarres Burr
James W. Spenxan, 20 elson One
Street, Edinburgh. ' Preference| Craries Burr
James Tuomas BEerrracs, © One
23 Gauden Road, Clapham, | Preference| Cmaries Burt -
London.

!
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@ertiﬁcate of ?Registmtion

William Younger and Company, Limited

e (S

fu BT N

N o iy

I bereby Certify. that  Wrpprar Y. ovNeER AND
Conmrany,

LD, ig fhi iing ineorpurated under the Copy-
Panies Avts, iiuy 10 1886; 4. that this Company i Lvrrep,
Given under mx
day ‘of Avs
eighty-seven,

hand gy Edinburgh this

Seventeenth
- One

thousand eight hundred ang

R. GLEGG,
For Registrar of Toint-Stock
Companies,

Lee Stamp £50,




{(Duplicaty for the File)

160G

CERTIPICATS
of
ALTERATION OF roRyM OF CONSTITUTION oOF A COMPANY,

~a00-

WILLIAM YOUNGER AND COMPAWY LIMITED having by Special Reaolution
altered its constitution by substituting a Memoréndum of Association |
and Articles of sssociation in place of Articles of Assocmation, and
such alteration having been confirmed by an Order of the Court of'

Session bosring date the Ninwteenth day of MAreh, 1936, ¢ v evenouorenes

I HEREBY CERTIFY that a Copy of the said Grder and printed Coples of
the ﬂemorandum of Association and Articles of Association were regictered

pursuant to s, 334 of tl.o Companies Act, 1929, on the Twentieth day of

March, 1936,

Given under my hsnd at Edinburgh this Twenty-first day of

fiareh, One Thousand Nine Hundred snd Thirty-six.

. ‘ \/; d,w.y

Rogistrar of Compunleﬁ.
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WILLIAM YOUNGER & COMPANY LIMITE

held within the Repis-ered Office of the Company, ABBEY BREWERY, Holyrood Road, Fdinturgh, on the

Ist day of December 1947 at 16,30 o’clock a.m. the following Resofutions wers passed as Speeial
Resolutions i~

1. THAT the provisions of the Memerandum of Association of the Company with 1°rpect 10 the
Ubjects of the Company be altered by deleting sub-paragraph (f) of Paragraph III, of the said Memor-
mcum, and substituting therefor the foilowing sub-parngraph, nomely:—

(f) " To promote, establish, provids, contribute to, axsist, subsidi ¢ or manage any Superannuation
and pension funds or schemcs, profits sharing, share irvestmuent, or other schemes for
the Eeneﬁt of Emplovess, Ditectors, Managing-Direrss 1s, Managers, or other Officials
holding salaried offices, or ex-Employees, ex-Directois, ex-hianaging Directors, ex-Man-
azeds or other ex-Officials of the Company or of any associated 4 allied Cornpanies, or
the dependents or_connections of any such persons, and to grent pensions, gratuities cr
allowances to any Employee or ex-Employee, Director or ex-Director, Managing Director,
or ex-Managing Director, Manager or ex-Manager, or other Officials or ex-Officials of the
Company, or of sny allied or associated Company, or to the dependents or connections of
any such persons, and to make payments towards insurance schemcs for such persons, end
to subsc'ibe or guarantee money for religlous, charitable, or benevolent objects which niay

2 have any moral or other claims to support or aid by the Company by rezson of the locatity

, of their operations, or otherwise, or for any exhibition or for any public, general, or uscfui

object. and gencialy to promote the welfare of the Company's Employees or ex-Employees,

Directors, Managing-Directors, Managers, Officials, ex-Director,” ex-Managing Directors,

ex-Managers and ex-Officials and their dependents and zonnectioms in any manner that

mey be thought cxpedient, and for any of these objects to exercise the powers conferred

t r the Superannuano'r'l and other Trust Funds (Validation) Act, 1927, or any Acts amending
the same or otherwise,

Y,

i
f

£4

2

Ty

2. THAT the Articles of Assocution of the Company be altered in the following respect:—-

By aci]ding immediately after Article 85 (aa) the following new Article to be numbered 85 (ab)
namely «—

(ab) A Director may becomea merber of, or contribute 1o, any Superannuation, Pension. Assurance
or other Scheme for providi~s pensions, life assurancs, or other benefits for Employees,

' Directors, Managing-Directors, Managers_or other O.ficials holding salaried o ce, or
ex-Ezaployees ex-Directors, ex-Managing Directors, ex-Managers, or other ex-Officials of
the Company, or of any associated or allivd Companies, or the dependents or connections
of any such persons, and may vete at Board Meetings of the Company, or of any assoc-
iated or allied Compan; of which he may be a Director, upon any Rasolutions or matters
relaing directly or indirectly to any such Schems 2% aforesaid (including any Resolutions for
provisic™ by the Company of benefits, or for payment by the Company of contributions
thereundcr)) notwithstanding that such Dircctor may be persenally interested cither directly
or indirecily in such Resolutions or inatters,”

HARK. GEO. YOUNGER,

Epmsoncs, 8 :r .

Qu.}«ﬁz({ ’ﬁm ; -«
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A® ai EYTRAORDINARY GENERAL MEETING of WILLIAM YOUNGER & COMPANY LIMITED

Chaitrmarn.
Rec1s1sRED OTFICE,
THE ABBEY BREWIRY,
HoLyroop Roap, CERTIFIED A TRUE GOPY . e e £,
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THE COMPANIES ACT. 198

COMPANY LIMITED BY SHARES ‘ “

Memoraroum of Egsoctation

- oF

WILLIAM YOUNGER AND COMPANY
LIMITED

(Incorporated under the Companies Acts, 1852 10 1586
on 17th August 1887)

i

I The name of the Company is WILLiaM YOUNGER AND Name, }}g
CoMpaNy,) LIMITED. o
- ﬂ

IL The Registered Office of the Company will be situate in Ofice.
SCOtlﬂ-’l’ld. P

IIE. The objects for which the Company is established are : Objeets.
(¢) To acquira the business and goodwill of Messrs.
Wiiliam Younges and Company, and the heritable
and moveable, real and personal property belong-
ing {0 or held in connection therewitl 5 and its
letters-patent, trade-marks and rights fn aolidion
theveto, and to cary on and develop the said
business, and generally to carry on ihe business
of Brewers, Maltsters, Hop Merchants, Lstillers,
Wine Merchants, Licensed Victuallers, Hotel-
keepers, Mineral- Water Manufacturers, and Manu-
facturers and Dealers in any articles or things
which can or may be conveniently manufactured
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or dealt in by the Company, and such other
businesses as the Company shall [rom time to time
determine.

(b) To acquire, for the purposes of ' Componv, ond
sell, dispone, assign. le*, w .. awise des: with,
use, and divnose of any vesl i peironar Jooperty.

or any rights, privileges, o= Literest therdn. end

to erect any hewacs o otha buildicss, and oy
out other werks, for suy v rposes of e Company,
and. to acqiure any patont ov ather v s,

"C‘

(¢) To lend money to sueh niais 5 and hodies, and upon
soch. terms, as ths 5."«.");1;:‘Lrﬁy shall think fit, and
to guarantee the perforinance of eny contracts
entered into by customers or tenants of, or other
persons having dealings with the Company.

(@) To issue Mortgage Debenture Stock, either redeem-
able or irredeemable, and to borrow or raise money
by the issue of or upon Bonds or Debentures,
or other obligations or securities of the Company,
or by mortgage or charge on all or any part of
the property of the Company, or otherwise in
such manner as the Company shall think fit; to
take money on deposit at interest or otherwise,
and to make, draw, accept, and endorse bills of

exchange, promissory notes, and other negotiable
instruments.

. (e} Yo undertake, and to carry into effect, all such
financial, comraercial, *rading, or other operations
or businesses in cr 1™ tion with the objects of
the Company as tl+ * . =,pany may think fit.

(/) To promote, establish, provide, contribute to,
assist, subsidise or manage any superannuation
and pension funds or schemes, profits sharing,
share investment, or other schemes for the benefit
of Employees, Ditectors, Mansging - Directors,
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Managers, or other Officials holding salavied offices,

or ex-Bmployees, ex-Directors, ex-Managing

Directors, ex-Managers or other ex-Officials of

the Company or of any associated or allied Com-

panies, or the dependents or connections of any

such persons, and to grent pensions, gratuities

or allowaness to any Employee or ex-Employee,
Director or ew-Director, Managing Director, or

ex-Managing Director, Manager or ex-Manager,

or other Officials ov ex-Officials of the Company,

or of any allied or associated Company, or to the

dependents or connections of any such persons, Lo
and to make payments towards insurance schemes '
for such persons, and to subscribe or guarantee
money for religious, charitable, or benevolent
objects which ‘may have any moral or other claims
to support or aid by the Company by reason of the
locality of their operaf»ﬁons, or otherwise, or for any
exhibition or for sny public,” general, or useful
object, and generally to promote the welfare of the
Company’s Employees or ex-Employees, Directors,
Managing ~ Directors, Managers , Officials, ex-
Directors, ex-Managing Directors, ex-Managers and -
ex-Officials and their dependents and connections }

in any manner that may be thought expedient, and

for auy of these cbjects to exercise the powers

conferred by the Superannuation and other Trust

Funds (Validation) Act, 1927, or any Acts amending

the same or otherwise.

2 e e =,
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(g) To remunerate the scrvants of the Company and
others, out of or in proportion to the returns or
profits of the Cempany, or otherwisc as the
Company may think fit.

(h) To malie agreements and arrangements and act in
conjunction or amsalgamate with, create or con-
stitute, or assist in creating or constituting, any




6

other company, firm or association sarrying o,
or intended to carry on, business of a kind similar,
wholly or partiaily, to any business of this Com-
pany, and to acquire all or any part of the business,
or property of any such other company, firm or
association, or of any person, and to subseribe
for, acquire and hold or deal with any seeurities
or shares or other interest of orin any such other
company, firm, or association, :

(¢) To create and issue Ordinary, Preference and Guaran-
teed Shares or Stock, and to redeem, ecancel, or
accept surreaders of any such Shares or Stock,

{j) To carry out the above objects, or any of them,
either on account of the Company alone, or in
conjunction with any other company, association,
firm, or persons, and generally to ‘do all such
acts and things as are incidental to the attainment
of all or any of the above objccts,

Mombors' LV, The lability of the Members is limited.

Liability.

Qupital. V. The Sharc Capital of the Comapany is £1,000,000, divided
into 10,000 Shares o* %100 each, of which 5000 Shares
are Preference “harry carrying s fixed preferential and
cumulative dividend ut the rate of five per cent. per
annum, and the remaining 5000 Shares are Ordinary
Shares, with such powers of varying and increasing the
Capital as shall be given by the Regulations of the Company
for the time being, ’ :

The foregoing is the Memoranfum of Association of william
Younger and Company Limited as altered by the Special Resolution
pessed at an Bxtraordinery general Meeting of t he Company on the
First day of December 104%.
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At an Extraordinary General Meeting of WILLIAM YOUNGER & COMPANY

LIMITED held within the Registered Office of ‘the Company, Abbe; Brewery,
w Holyzood Road Edinburgh on the 16th day of June 1950 at 11 o'clock am. the

following Resolution was passed as a Special Resolution;—

That the Articles of Aussociation of the Company be altered in manner following

namely:—

By deleting in line Thirteenth of Article 85 i) on page 30 of the Articles of

Association the words “exceed cnehalf of the issued capital for the time being of
the Company” and substituting therefor the words “(apart from temporary loans
obtained from the Company’s Bankers in the ordinary course of business) exceed

the authorised capital for the time being of the Company”

é/w-e_a{/ JL‘GL,.

-GM

Secretary,

\ REGISTERED OFFICE,
' THE ABBEY BREWERY,
HoLvrooD Reab,
EDINBURGH, 8

-

p CESTE T

e g-. Vol ?:j; :
WELEEEETT

B

f

21 JUp e
174

Mo,

T e T My £y



A
Y AGENCIBS
LONDOR PRINCLS kL T Al

ff-<taty] 7 ULASGHW.MMOPLM:!AE?

o TR A e HEWCASTLE Tut 1 ealS (EHER CLARY HONT
ABBEY & HOWROOL PREWERIES MIDOLESDROUGH. 516 EACHARGE PLACE
LEEDS, YORKSHIRD Flupsan Bt 3 3]

A

e BURGH, ESTABD 149 } iciesisouas
TR eyl oLl

=l \ FAST.I0 ROYALAVEHUE
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WE.FLEASE ADDRESS ALLLEY JERSTO WH YOURGER &cowe
}OLYROOD EDRBLURGH

"
e e Ahley ngfz}’@,@om& Fnoweies
K4
604&2?@5&0%§n45<£

104h Deceuber 1550

ow Indusbrial Faaoncs «Hdes
175 Wesk aoorge Strect,
CTASGOW, C.2.
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Dear Sirs,
Issue of ¢ £1,000,006 1k Dobent e Stosk 1971/70.
enclosing

7 pefer L0 your letter o
-an 0ffer gated 12th Decembeﬁﬁl,l,f,?‘jo wndertaking to subscribe
: £1,000,000

procura pegponsible apbseriphl
hout to be 4 ssued gy

or

%% Debenture Stock ®

sllotted 8s @ posuls of & € "

Company!s oxisting Dehenbore stockholders OT nokb !

for payment in cash by thel or in respect of wnieh paymend
1s not made on 30th May 1951, all upor the conditions seb

Forth in the sald 0ffer.
o Phig Offer wes submitted ab & Board Meeltlng OHf my
. - Gompany rowday and was ynanimously accepted. I was anstensted
o ko write to you and advise you of 118 acceptance serordingly.
R Yours £oith{ullys
| nosyald H. Shemna®? __ eocret
e SQCTC ALY

- mmm-&udnmnﬂmm-ﬂmm-—'n— -y
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el = o anaraaeddd P]_cvl“\_us ‘noticc ex”-r'. ~—r e pAL on 3uth May 1976 hut h
whole or any ps piring on any date ¢ ° the Compan -
intexest. y part (to be selected by drawings) of t'hec L‘thkaf:Ez 30th. May 1971, Ie}cricrc:iy’a: I;JS 1\’1!’;g
PRL VY = 1 outstandi . r the
G Any new Stock outstandi ng, together with
. Anaing © . . accrued
accrued interest. If, on any dare 32-th May 1976 will be repayable on th
Order s made for the windin -; P I:or to 30th May 1976, an effecti at date at par, together with
Interest, g-up of the Company, the Stock wilk beve Resolution is passed or an
' The Company reserves the ri repayable at par with
s the right, . accrued
by tender at a price n ght, at any umc ¢
ot exceedi me. 1o purchase
hace Al Stock so nurchasege::!::gthpar" exclusive of accrued Infc:?:r o the market or privatcly o
erwise redeemed will be canccﬂch -;I:id ﬂlllc expenses of the purr
H wil not he reissned. )



WILLIAM YOUNGER AND COMPANY LIMITED

o
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AT an EXTRAORDINARY GENERAL MEETING of WiLLIAM YOUNGER AND (S

LimrTeD held within the Registered Office of the Company, HBBEY
HorYRoOD ROAD, EDINBURGH, 0% the 18tk day J December 1950, at 11 o’clock a.me

the following Resolution was passed 48 2 Special Resolution:—

That the Articles of Association of the Company be altered in manaer following, narnely i —

(1) By cancelling the whole of Article 44 5

‘ & and

(2) By cancelling sub-Article 85() and substituting therefor the following sub-Axticie, namely:—

“ (i) Botrow OF faise any sum Or Sums of money npon guch terms as 10 jnterest OT otherwise
as they may deem fit, and for the purpose of securing the same and interest, of for
any other purposé create, 8s0€, make, grant, execute and deliver respectively Bonds

and Dispositions in Security, Bonds of Cash Credit and Dispositions in Security,
Dispositions ¢¥ facie absolute, of any mortgage ot charge on the andertaking or the
whole or any part of the propeitys present of fuiure, OF uncalled capital, of the Com~
pany, and to create and issuc Debentures, Debenture Srock, Mortgage Debenture
Stock, Loan Stock, Notes and other gecurities of any description whatever, all or
any of which may be secured Or unsecured a5 aforesaid, and may be redeemable OF
jrredeemable 3 And any Securities created as aforesaid may be made assignable free
from any equities between the Company and the person OF persons 1o whom the
same may be issued 3 Provided that the Directors shall not, without {he previous
sancton of the Company in General Meeting, 0 borrow or raise any sum or sums
of money which will make the aggregate amount borrowed or raised by the Company
and by its subsidiary Companies (esclusive, however, of iner-Company porrowings
" and temporary loans obtained from the Company’s Bankers in the ordinary course
of business) and then outstanding, exceed £2,000,0003 But no debt jncurred or
security given in respect of monies borrowed or raised in exXcess of the limit hereby
jmposed shall be invalid or mcﬁectual cxcept in the case of express notice 1© the
lender or the recipient of the security at the time when the debt was incurred o
security given that the limit hereby imposed had been or Was thereby exceeded, and
po lender or other person dealing with the Corapany shall be concerned to see OF
enguire whether such limit is observed.” ' )

By oxder of the Board,

OSWALD H. SHENNAN, Sccretary-

REGISTERED OFFICE;
Tue ABBEY BREWERY;
Horyroop ROAD,
EDINBURGH: 8- ey §
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(DUPTICATE FOR THE FILE)
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ORDER OF COURT AND MINUTE

ON

REDUCTION OF CAPITAL

= Williem Younger and Company Idmited"

having by Special Resolution reduced its Capital as confirmed by an Order of the Court of Session,

=1955 .

bearing date the—=218%

day of e D0 O DO T

Y gﬁﬁrﬁhg @thfg the Registration of the said Order and of a Minute

gg howing the present capital and shares of the Company as fixed by the said Order.

SiGNED by me at Edinburgh, this===Twenty-second day of Novembs prm———

One Thousand Nine Hundred and Fifty-five
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Registrar of Companies.
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COURT OF SESSIQH, SCOTLL.D

vy

UNTO %YHE RIGHT HONOURABLE

o THE IORDS OF COUNCIL .ND SESSICH
g

PETITION

of

-

WILLIAM“YOUNGER and COMPANY LIMITED, incorporated
wncier the Companies! hcts, 1862 to 1886, and

having thelr Reglstered Office at ibbey Brewery,
Holyrood Road, Edinburgh.
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HUMBLY SUEWETH:

‘ ‘ 1. That the Petitioners, Willlam Younger and Company

m ez T Tmpe

TAimited (hereinaften referr»ed to as "the Gompany!) were
incorporated undsy the Companies! Acts 1862 to 1886 on
17th Avgust 1887, as a Company Limited by shares, and

ﬂﬁ have since the date of incorporation carried on the

business for which the Company was forwmed. The Re-

glstered Offlce of the Company is situated in Scotland.

Tho objects for which the Company was established
are set forth in Clause III of the Mewmorandum of

Association {which Memorandum, together with the

present Articles of Lssociation of the Company, were

substituted for the original Meworandum and o R i e
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by Spueial Resolution of the Compriny cn 29%h Jonus Ty
1936), wad inter alia woro:-

"(a) To acquire the business and goouwill of
Messrs {/illiam Younger and gompany, and
the heritable andg meveable, real and
poysonal property belonging to or held
in connection therewl thy and its lotters-
patent, trademerlks and rights in relotion
thereto, and %o carry on and develop the
said business, and generally to carry on
the business of Brewers, Maltsters, Ho
Merchants, Dlstillers, Wine Merchants,
Licensged Victuallers, Hotelkeepers, Mineral
Water Manufacturers, end Manufacturors and
Dealers in any articles op things which can
or mey be conveniently manufactured or
dealt in by the Company, and such other
business as the Company shall from time 4o
bille determine .,

4 print of the present Hemorandum and Articles of

Association lu s2duced herewlth and referred to.

3. Clause V of the Company's Memorandum of s88ccla-

tion ig in the following terms:

"W. The Share Capltal of the Company is £1,000,000,

divided into 10,000 Skares of ~100 each,

of whlch 5000 fhares are Prefesence Shares,
carrying a fixed preferential and cumulative
dividend at the rate of five per cent per
annhum, and the remaining 5000 Shares are
Ordinary Shores, with such povers of varying
and increasing the Capltal as shall be given
by the Regulations of the Company for the
,time being.®

5000 5% Cumulative Preforonce Jhares of £100 havs
been lssued fully pald; 4000 Tpdlasr s Shares of £100
eata have been issued ang are faly »paid: and 1000

Ordinary Shares have been 1ssued and are paid up to the

extent of £50 sach.
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4. article 35 (1) of tho Company's .rticles of AL h
aStocilatinn as anended provides as followss

Wirithout restricting the generality of the fore-
going powers, the Directors may do the followlng
things:

4 6% g b 0 s, x FEP ST RN SRS S SR N S PAEA NS st b s
_ (1) Borrow or raise any sum oOr sums of money upon
ﬂﬁia such terms as to interest or otherwlse as
they may deem 14, and for the purpose of Be.
securing the same and interest, or for any
other purpose, create, lssue, make, grant,
execute and deliver respectively Bonds and
Dispositions in Security, Bonds of Cash
Credit and Dispositions in Security, Disposi-
tions ex focle absolute, or any mortgage or
charge on the undertaking or the whole or any
part of the property, present or future, or
uncalled capital, of the Company, and to
create and issue Debentures, Debentuve Stock, C.
Mortgage Debenture Stock, Lean Stock, Ifotes
H] and othser sscurities of any description what-
ever, all or any of which may be secured or
unsecured as aforesaid, and may be rodevmable
- or irredeemable; .4nd any Securlitied crcated
as aforesald may be made assignable free from
any equitlies between the Company and the per-
son or persong to whom the same may be issued;
Provided that the Directors shall not, with-
out the previous sanction of the Company in D.
General Meeting, so borrow or riise any sum
or sums of money which will make the aggregate
amount borrowed or ralsed by the Company and
i by its subsidiary Companies (exclusive, how-
&ﬁiﬁg ever, of inter-Company borrowings and bempor-
g@g ary loans obtained from the Company!s Bankers
=7 in the ordinary course of business) and then
outstanding, excesd £2,000,000; Bubt no debt
incurred or securlty glven in respect of
monies borrowed or ralsed in sxcess of the i e
limit hereby imposed shall be invalid or in-
effectual except in the case of eoxpress notice
to the lender or the recipient of the sscurity
at the time when the debt was incurrsd or
securlty gilven that the limit hereby amposed
hod been or was thereby exceeded, and no
lender or other person dealing with the Com-
pany shall be concerned to see or enquire
. whether such limit is observed."

3
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The Company has issued £1,000,000 4% Debonturo dtock
19?1/76, which 1s sccured on herituble properties in
England owned by the Company, together with an obhlign-
rion to dispone in soeurity herltable propertles in
Jdeotland on demand by the Tpustees, ln terms of o
Trust Deed, dated 20th June 1951, between the Company
and the Scottlsh Insurance Corporatlon Limitod. L
print of the snid Trust Deed ls produced and roforred

L
GO«

“spticles 4 and 5 of the Lrticles of Assocliation

provide &8 follows:

g, (a) The Share Capltal of tho Company ls
£1,000,000, divided into 10,000 Shares of
£100 each. OF the said Shares 5000 areé
Preferonce Shares, proforontial os to
Capital and carprving a fixed preforontial
and cumulative dividend at the rato of fivo
par cont per annum, and 5000 are Ordinary
Sharoes.

(b) No further issue of Shares shall rank

in priority to or pari passu wlth the original
Proference Shares without the congent of the
holders of such last mentioned Shares given
by Agreement as provided in 4irticles 41 and
74 hereof.

(¢) Bach class of Sharos shall be entitled
to rank for ithe purpodes of dlvidend in the
manner herelnafver daclared.

5. Tn the event of the winding up of the Company,
the asgete of the Company available for dis=-
rributlion shall De applied, flrst in paying
+0 the holders of the Cumulative Prefcerence
Shares the amounts paid on such Shares together
with o sum egquivalent to any arreldrs of dividend,

ML T
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5.

whether declarnd or undeclared, down to the fie
compencement of the winding up, and lnterest
at the rate of five por cant per amnum from
the commencement of the winding up to the date
of payment, and secondly in paying to the
holders of the Ordinary Shares the amounts
paid on such Shares. Lony surplus remeining
shall be dlstribubted among the holders of the
Ordinary Shares pro rata in proportlon to the
amounts paid up on thelr Sheres respectively.”
Be

cles 39 to 43 inclusive of %Hhe Articles of

Aagsociation provide as follows:

59,

40.

41,

~

The Company may by Speclal Resolution sub-
divide its Shares, or any of them, into
Shares of a smaller amount, and may by such
resolubtlion determine that, as vetween the
holders of the Shares resulting from such
gubdivision, one or more of such Shares shall
have soms preference or special advapntage as
regards dividend, capital, voting or other-~
wlse over or as compared whth the other or
obhers. : ' o

The Directors may, with the sanction of a
Genoral Meeting of the Company, from time to
tine, ilcrease the Capital of the Company by
the lssue of new Shares and may, with such
sanctlon, create and issue redeemable Prefeor-
once Sharoes.

No new Shares entitled to rank pari pasasu

witlh or to any preferonce over the original
cumuletive Preference Shares shall be issued
by the Company without the sanction of an
Agreoment pursuant to the provisions of

Article 74 hereof. Sub ject as aforesaid,

guch new Shares shall be of such amount, and
shall be issued for such consideration, on

guch terms and conditions, and with such pre-
ference or priority as repgards dividends or

in the distribution of assets, or as to voting
or obherwise over other Shares of any class

whe ther then already issued or not, or with
such stipulations deferring them to any other
Shares with regard to dividends, or in the dis-
tribution of assets or as to voting or otherwise
as the Company in General Meoting may direct.
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ise 42. Subject to any Gontract or ..greement whilch
may apply and/or to any direction to the
contrary that may be glven by the resolution

affecting the increassé of Capital, any new

ahare entitled to rank par! passu with or to

any preference over the origlnal cumulative

Preference Shares shall worore lssue be offor-

ad to such Members &s at the dato of the -

offer hold Ordinary Shares in the Company and (ﬁfﬁ?

nll other new Shares shall, before-issue, be . ;
B. offered to such lMembers as at the date of The

offor hold Ordinary Shares in the Company in

proportion, as nearly as the clreunmstonces

admit, to the amount of the Ordinary Shares

which they hold. such offer shall be made

by notilce, specifying the number of Shares

offored and limiting a time within which the

offer, 1f nobt nccepted, will be doemed to be

doclined; And after the expiration of such

$ime, or on the recelpt of an intimation from
o the person ©o whom the offer is made that he

declines to accopt the Shares offered, the A

Gowpany. The Directors may alugc dispose as ‘}}/'

they think fit of any new Shares which (by

reason of the ratio which the new 3hares bear

to Shares held by persond entitled to an offer

of noW Shares) cannot, in the opinion of the

Directors, be conveniontly of fored undor this
D. article.

4%. The Company may by Special Resolubion reduce

1ts Capltal by paying off capital, cancelling ’
capltal which has been lost or is unrepresent- Q.)
od by avellable assels, veducing the 1iabillty G
on the Shares, or otherwlse, as may Seem eX- )
pedlent, or it may by ordinary resolution
cancel Shares neot taken or agreed to be taken
by any porson. Gapital mey be paid off upon

B. the fonting that it may be called up again or
othoerwise.”

7 Lptlicle 65 of the Articles of sssoclation provides

ag Tollows:

s
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165, Subhivet to any spoeial terms ag to vobing vpon N
walsh any Shavos may e issued, ov way for Lhe
tiwme beinz be hold, cvery Membor shall on a
ghow of hands have one vote, and upon & poll
ono vote in respect o each Prefercnce Sharo,
and one vote in respect of each Ordinary Shar:
held by him, hut the said Freforonce Sharas
shall not confer on the holders the riy»r to
vote, elther in person or by proxXy, ab any
1‘%&9, General Meeting, or %o have notice of such
' mecting, unless some part of the Prcferonce B
Dividend s in arrear or the lMeeting is con-
venad for reducing the Capital or windlng up
or sanctioning ® sale of the undeataking, or
altering the Regulations of the Company, or
where the propoaition to be submitted to the
Meceting dirvectly affects tho rights and
privileges of the holdsrs. The increass of
the Capital ranking aftor any Preferenco
Shares shall not be regarded as dircetly
affecting the rights and privilegoes of the
. holders of these Shares within the meaning of
', this Articlo. Lny Corporation holding
Shares conferring the right to vote may, by
proxy under iis seal, or by resolution of itas
- Directors, authorise any of its officials or
: any other person to acli as its representative
at any General Mesting or General Meetings of
the Company and at any Meeting or Meetings of
holders of any class of Shares of ths Company,
and such representative shall be entitled to D
exercise the same powers on bchalf of such
Corporation (other than power to appoint a
proxy) ag if he had been an individual Share-
holder of the Company."

.}

8, Article 74 of thoe Articles of .ssociation provides
ag followsg =

"4, Whenever the Capital by reason of the issue

of Preference Shares or otherwise is cdivided

into different classes of Shares all or any

of the rights and privileges attached to each

class may, subject to the provisions of Sec-

tlon 81 of the Companies .i.ct 1829, be modifiled,

commuted, affected or dealt with by .greement

between the Company and any person purporting
*‘%Bg %o contract on behalf of that class provided




8.

such LApreoment 1s ratifled in wrliing by tho
holdors of at loast tlhree-Tourtns in nominal
valus of the i1ssued Sheres of the celngs or is
conirmed by nn Bxtraordilnary Resolution pass-
sd ab o separate General Mueting of the hold-
ers of Sheies of that cless and all provislons
heroin contalnod as to General Meotings shall,
mitatis mutandis, apply to every such woe ting
but so that the quorum thereof shall bo membors
or Corporation representatives holding or ro-
presenting by proxy one-half of the nominbl
amount of the issued Shores of that class, and
that at any such Meeting immediately upon a
declaration of the result of the show of hands
a poll may bo domanded by tho Chairman or by

. at least thros liembers or Corporation ropro-
sentatives present in Pperson or by proxy en-
titled to vobte at the Mcetling and holding
together not loss fGhan one~tenth of the nominal

camount of the issued Sharos of tho ciasg,!

Article 8l of the Arbticles of ..sscclation provides
as follows:~
igl, The qualification of & Yirector, Managing
Director or Departmental Managing Dirsctor
ghall be the holaing of Shares, elther Fre-
ference or Ordinary, or partly of one claas
and partly uf the other, of tho Company of
the nominel value of one thousand pounds &t
Least "
The whole of the Ordinary Shares of the Company
are bemoficlially owned by Scobitisin Erewers Limited, in-
corporated under the Componies! .[ct 1829, and having
its Registerod Office ab .bbey Braowery. lolyrood Road,
Bainburgh (hereinafter referred to as "Scottish
nreweral), Scottish Brewers are also beneficial
owners of the whole of %the Ordinary Shares of William
lieEwan and Company Limited, a Compoay incorporajed undar
the Companies! Acts, 1862 to 1886, and having its Re-
‘glstered Office at Fountaln Brewery, Fountainkrldge,
mainburgh (hereinafter referred to as iMcEwan")., The

Gompany and eEwan carry on business irter alia ns

FRRSIT: Y
S
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e auch Lrposment to rakifled in wyitlng by tho
holdors of at losg’ tlres-fourths 1n nominal
value of the laaued Shawes of tho closs or is
sonfirmecd by an Extraordinary Resoluijlon pasa-
oa ot a soparnto Gansya) Meoting of the hold~
avs of Shares of that cless and all provisions
herain coabalned as $0 General Meotlngs shnll,
matabiy nubondta, anply to every such moo ting
but go that the quoru thereof shall be mombors
or Corporation reprisentatlves holding or vre-

Do rresenting by proxy one-~half oi' the nominbl @u
amount of the issued Shares of that cluss, and &
trat ab any such Meeting immediately upon a
declaratiun of the wesult of the show of hands
a poll may he domanded by tho Chairman or by
8t least bthros ilembers or Corporation ropro=-
sentatives present in person or by proxy en-
$itled to vote at the Mecoting and holding
together not less than one-tenth of the nominal
amount of the issuod Sharos of the class."

9. Lrticle 3L of the Articles of :ssoclation provides
ag fellows:-
igl, The quallfication of a Dirsctor, Managing
Director or Departmental Managing Director
apnll be the holding of Shares, either Fre-
fomence or Ordinary, or partly of one class
and partly of the other, of the Company of

D. the nomlnal value of one fPhousand pounds ab
least "

10. The wholo of the Ordinary Shares of the Company
are bensficially owned by Scobttish Brewers Limited, in- Q

corporated under the Companles' ict 19289, and having

£

itn Registered Office et Abbey Brewery, Holyrcod Road,
Rainburgh (hereinafter referred to as ''Scottish
Brewerst), Scottlish Brewers are also beneficlal

owners of the whole of the Ordinary Shawves of wWilliam
HeEwan and Company Limited, o Company incorporated under
the Companies! Acts, 1862 o 1886, and having 1ts Re~
piatered Office at Fountaln Brewery, Fountalnbrldge,

Rdinbwrgh (hereinafter roferred to as “McEwan"). The

gompeny and McEwan ocarry on business inter alla as
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broters and waltctors 28 pertdy cined sabsidinpy coubaniae

of Seobtish wowera.

1. The capitel of 3eottich Brewers is #+2,5820,000 divided
into #1,260,000 61+ Cunmlative Freference Suock (all,
lssued and fully paid) snd £1,260,000 Ordinnry 3tock (all
issucd and fully paid). Scottish Brewers hive lasused no
debentures or debenturs stoclt. The cepital of dMeEwan Lg
£1,000,000 divided into 50,000 5% Cumulative Preference
Sharos of £10 ench (a2ll issued and fully paid% and 50,000
Ordinary Shores of £10 esach {(all issued and fully poid).

McEwan has issued £500,000 4% Debenture Stock 1970/75.

R 12, The Company has regularly paid the 5% dividend on 1lts

3 Preferencs Shares. A dividend has also heen poid regular-

“ ly on the Ordinary Shares, the dividond for the year endled
30th April 1954 having been a2t the rate of 27%. The audite-
ed consolidatad Balance Sheet of the Company and its sub-

sidiaries as ot 30th April 1954 shows (i) combined current

g Assebts amounting to £3,091,135, (ii) combinod fixed Assets
.f% wﬁﬁ% amounting to £2,894,284, (iii) combinod curreﬁt ligbilities
{i ® amounting to £1,197,498, and (iv) liabilitlies by way of loan
% capltal amounting to £1,1L27,61l7. Deducting from the total

: of the said sums of £3,091,135 and £2,894,284 the total of
u% the said sums of £1,197,498 and £1,127,617 there rcomains a
%f sum of £3,660,304 which is represented by (1) a reserve of
iﬂ £225,354 for future Income Tax (ii) an cmount of £2,550 re-

i ﬂBﬁ presenting other capital not owned by the Company and pro-
portion of reserved and surplus attributable thereto, and

(1ii) shore capital of £950,000 and reserves and surplus of

"":‘, 322,482,4:‘:0!
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10,

The avditod consolidataed Bilance Sheet of Scotihish
Browers and its subsidiaries a3 at S0th April 1954 shows
(i) combinod curront Assete amounting to 6,420,842,
(11) combined fizxed Assots, less goodwill (£1,697,359),
amounting +o &5,159,127;  (1i1) combined current lio-
bilities amounting to £2,614,558, and (iv) liabilitieg Qﬁ?ﬂ
by way of loan capital amounting to £1,677,617. Doeduck-
ing from the total of the sald sums of £6,420,842 and
£5,159,127 the total of the zald sums, of £2,514,558 and
£1,877,61%7, there remains a sum of £7,387,794, which
together with bthe amount of £1.,697,359 shown in respect

of goodwill, is ropresented by (1) & reserve of £687, 620

fop future income tax (i1) an amount of £1,000,000 re~
Presenting the Preference Shares of ReBwan and of the r
Company (1ii) an amount of £1.0,550 representing othor

capital not owned by Scottish Brewers =nd rroportlon of

reserves and surplus attributabio theroto and (iv) share

capital of £2,520,000 and roServos and surplus of

, '
£4,866,985. =

The Diroctors of the Company, along with the
Dircctors of Scottlish Brewers and licBwan, are of
opinion that it would be to tbe advantage of all throe
Companios that the Company and XcEwan should become
wholly~owned subgidlary companics of Scottish Brewers,
and to this ond that tho Dobenturo Stock and Profercnce
Shares of the Company and ol McEwan should be eliminat- N

ed, the holders thsreof receilving newly created Deben-

ture Stock or Preference Shares of Scottish Brewers.
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Such an arrvangemsnt would enabls the ralsing of additional A
capital for the three companies as a group, if and when
necessary, t» be offected as a central operation through
Scottish Brewers. The Directors of the thres companies

have been advised that these proposals should be carried

&w into effect by way of a Scheme of Arrangement under Section B.
206 of the Companies Act 1948. They have accordingly pre- i
pared a jolnt Scheme of Arrangement, and the Directors of !

the Company believe that 1ts terms are fair to the Ordinary

and Preforence Shareholders, and to the holders of the Com~

pany!s Nebenture Stock. ‘ C.

15, The main provisions of the Scheme, a copy of which 1s
appended hereto, are:
(L) The Proference Stock of Scottish Brewers shall bo con- , |

vorted into 5%% Cumalatlve Prefeorence Stock.

(2) The capital of Scobtish Brewers shall be increased to o
&47,000,000 divided into 2,522,000 5%% Cumulative Pre-
@@ ferenco Shares of £1 eash (including the exisbing Pre-
~ feronce 3tock), 3,780,000 Ordinary Shares of £1 sach
(including the existlng Ordinary Stock) and 698,000 .

¢~ g of £1 cach of no spocifiod class, by tho
creation of 1,262,000 5%% Cumulative Preference Shares
of £1 snch (ranking pari passu and as a single class
with the Preference 8tock), 2,520,000 Ordinary Shares
of £1 oach and 698,000 Shares of £1 each of no speci-
Q @ fied class.

& (3) Tho articles of Assgoclation of Scottish Brewers shall

be altored 8o as to provido:
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i (5) That the 5y Cumulative proforence Shares
ghall be entitled, in prlority tO any payment
o dividend on any other cldss of HShares, TO
o flxed cunulative preferential adividend a2t
the pete of Biw per 4mAuf, and thut on & ®
B. 4 return of assets on liguidation OF otherwise ﬁ?& ’
+pe surplus assets of Scottish Brewers e
maining aflter payment of ius 1iabilitles
shall be upplied fiprst in repoying to the
nolders of the BE% gumulative Preference
G | Shares 1in rocpoct OF sach such Praferance
Share the sum vaid up thereons OT o sum A
ogqual toﬁthe average of the rospectlve nsana
of the daily pominel guobabions nt which such
.Sharos sholl have been quotod-cn.tlo gvock
Ds , Txchange during the 8ix maon ths immediotely
prior O the reolewvand date, deternired 1n
sccprdanco with tho arfticles. .
(R) Thot Scobtish Browors I8y croat‘«?:x and issao 6
furtherk?referenoe ghares ranking pori passyl
g, \na identioal with the 5EA Gumplative Pre-
feronce Shares, gubject to cortaln provisions
and safepuards .
(¢) That, subject o any special torms a8 £o

yoting wpon which any Shares mdy be igsued or

o pm— -2

-
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may Tor the time being be hald, every momber fie
present in person and entitled to vobe shall
have one vote on a show of hands, and on &
poll every menber present ln person or by

s proxy and entitled to vote shall have one

vote for every &1 in nomiual zmount of the B.
Shares held by him. Provided that the 5if
cumulative Preference Shares, and any further

Proference Shares issued ranking pari passu

therewith shall not entitle the holders there-
of to vote upon any resolution (with certain Co»
apecified exceptions) unless at the date of
the Notice convening the Meeting at which the
resolution is to be proposed the dividend on
such'shares is six months in arrear, or to
attend any Generel Meeting unless the business o.
of the Meebting includes a consideration of &
@ﬂk regolution upon which such holders are entitled
ﬁﬁ to volo.
(D) That whonever the capital of Scottish Brewers
is divided into different classes of shares, B
the speclal rights attached to any class may,
el ther with the qonsent in wriliting of the
holders of thres-fourths of the issued shares

-~ of the c¢lass, or with the sanction of an
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g Extraordinary Resolution Passed at g Separate
Hooling of guep holders (but 0t otherwise) be
varied op ubrogated, elther whilsy Scottigh
Browers 1g g 801ingz concern °r durling op in ;
conten,. Lo tion of & wiﬁ&ang-up, Subject to

B. cortain provigioyg felating to tho procedure
at such ¢lagg meetinpgs,

(B} Thas the Directors of Scottigh Brewers may

borrow op ralse money, ang mortgagze op charge

Ca ‘ Of Scottish Brewers op ﬁnyjpart thereof, ang
Lgsue debentures and othsp éecurities whethep
outright op gas collateral Securi by fopr any
dobt, 1iability Or obligation of Scottish

Browers op any thinpgd party, Subjeect to certain
(4) The capital of the Company sha1l be reduced to
(A) K11 accruals of thy dvidend opn the Companyts

Preforonce Shares from and including let

Hovarbep 1955 ah@ll bo cancellesqd,

—h

-
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(B) The Company's Ordinary Shares shall be sub-~ G
divided inte 500,000 Ordinary Sharss of £1
sach.
(C) The capltal of the GComparny shall be increused
» once more Ho £1,000,000 by the creation of
@{&\% 500,000 Crdinary Shares of £1 each. Be
(D) The sum ef £500,000 becoming avallable by
reason of the cancellation of the Company's
Prefeorence Shares shall be capltalised and
applicd in paying up in full thoe 500,000 un-
issued Ordinary Sharvos of £1 cach, which shall Ce.
» bo ailottod crodlted as fully »nald up to tho
holders of the Company's Ordinary Shares.
~ (B) & dividend on the Ordinary Shares of the
Company shall be paid of such amount as
after deduction of Income Tax will he equal D.
$o £1,386,000.
() Thn capital of McEwan shall be reduced to £500,000
® divided into 50,000 Ordinary Shares of #£10 each by
cancellation of the McEwan Preference Shares and
upon such reduction taking effect: Ee
{A) A1l accruals of tho dividend on the licEwan

Preference Shares from and including 1st

November 19565 shall be cincelled.
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A (B) The MeRwan Ordinary Shares shall be sub~
divided into 500,000 Ordinary Sharos of £1
anchi.

(C) The capital of MeZwan shall be incroased to
£L,010,000 by the creation of 510,000 Ordin- GﬁQQB

B. ary Shares of £1 each. i

(D) The sum of £500,000 becoming avallable by
reason of the cancellation of £h0 deEwon
Preferenco Shares and the sum of £10,000 part
of the amount to the credlt of Excess Profits

Co Tax Poghb-War Refund shall be capltaliscd and
applivd in paying up In full the 510,000 un-
1.8 suod Ordinary Sheres of £1 each which shall

f Y
, bo allotted credited as fully paid up to the

% holdors of the lcEBwan Ordinary Shares; and

1 D. (B) A dividend on tho Ordinary Sharos of licEwan

i shall be paid of such amount as aftor doduc-

% tion of Income Tax will be equal to £1,386,000. Q;g

{6) Scottlsh Browers shall carry to capital reserve
the sum of £1,010,000 ropresonting the nominal
B. amount of the additional Ordinary Shares of the
Company and McEwan of which it becomes tThe
beneficlal owner by reason of the foregolng capiltal-
igations and Scotblsh Browors shall capltalise

the gsaid sum of £1,010,000 and the sum of £2,772,000 -
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received in respect of the foregoing dividends on A,

the Ordilnary capitals of the Company and McEwan

(makins an aggregate sum of £3,782,000) and apply

the same in paying up in full the 1,262,000 un~

jssued Treference Shares of £1 each (the pre-

ﬁl@ ferential dividend whereon shall commence to B

acerus a8 from lst November 1955) and the 2,520,000

uniseved Ordinary Shares of £l each in the increas-

ed capltal of Scottish Brewers and shall on the

appointed dey allot and distribute the said Shares

credlited as\fully paid up as follows: Co»

# (A )

252,000 of the sald Prefevence Shares to and

amongst the holders of the Freferonce Stock

pro rata to thelr respective holdings thereof

on the appointed day by way of compensation

for the alteration of the rights attached to D,
the Prefereuce Stock effected by virtue of

this Schene.

500,000 of the sald Prefersnce Shares to and

amongst the holders of the Company's Prefer-

once Shareg pro rata to thelr respectlve N
holdings thereof at the date of the cancella-

tion thereof by way of compensatlion for such

cancella tion.
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(7)
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(€¢) 810,000 of the saig Preforence Shares o ang
amongst the holders op the MeRwan Prefersnce
Sharas Bro rata 4o thein respsctive holdings
thereofr af the date op the tancellation
thergor by way op COmpensation I'0r such
cancellation,

(D} The gaig 2,520,000 Ordinary Shapes to ang
AWMONZS L the holders of the Ordinary Stock
Pre rata to thelr respective holdings thereg -

0f on the approinteq day.,

2,520,000 Ordinary Shares shall when go allotted
and distributeq be converted into Preference

Stock ang Ordinary Stock,
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(8) The interest on bthe I'cEwan Debenbure Stock shnoll A
be pald down to and .neluding Slst Cctober 1955
but og from and s .scludiag lst November 1985 the
MeBwan Debenture Stock shall sease to carry
2. intorest and shall confer npon the Lylders there-
1ﬁ@ of the right to have allotrad aud issaed to them B»
respectively the amounts of the new Debenture
dtovlk to be allothted and issued in exchange there-
for pursuant te this Scheme ard no other right.
(9) Scottish Brewers shall create £1,500,000 Debenture
Stocl and shell comstitube and secare +the same DYy C.
. a Tyust Deed in the form of the draft which has
already been prepared and signed for identifice tion
by Murrny,; Belth & Murray, WeS., and Morton, Smart,
- Macdonald & Prosser, W.S. (with such modifications
if any as may be sgreed by Scottlsh Browors, thoe D.
Gompany, McEwan and the Trusteocs ), and the Company
%@@ and licEwan shall jeiln in oxecuting such Trust Deed.
L The gaild Trust Doed includes provisions for charg-
ing or conveylng or causing to be charged or con-
voyed by way of specific socurity horitable propor- H.
ties of MeEwan and the Cewmpony in Scotland and free-
hold proportics of lieZwan and the Coupany in England,
such prop.r,tios having in aggrogatc 2 net value (as

dofinod in the said Trust Deod) 1n oxcoss of

ﬁ? 6@& £3,007,020 (a8 at 50th April 1955) .
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s (30} Tgsun thoe appointud day Secottlah Brewors shall
allot ond issue to oach holder of tho Company!'s
Debenture Stock an amount of tho mew Dobonturo
Stock carrylng inberost as from lst Novowbor 1955 )
squal to the amount of the Company!'s Debentuée : | éﬁwﬁg

B. Stoclk held by him and thereupon the Gompany's Do~ !
benivre Stock shall ipso facto be cancellod and
exbingulshed ,

(11) Upon the appointed day Scottlsh Brewers shall

allot and issue to each holder of the MeWwan

(IR Debenture Stock an amount of the new Debenture
5tock carrying interest as from lst Novembor 1955

squal to the amount of the MeRwan Debenture Stock

e
held by him and theraupon the chwan Debenture
Stock shall ipso fackto be cancellsd and extin-
D, gulshed.
(12) In conslderation of the issie of the new Deben—
ture Stock in manner aforessid the Compeny shall q&;

- pay Ho 3cottish Brewers on demand & sum equal to
the amount of the Company's Debenture Stock and
. Melwan shall pay to Scottish Brewsrs on demand a
sum equal to the amount of the McEwan Debenture
Stoelk and the soid amounts payabie o Scotbigh
Brewoys y the Company and HeBwan respectively

shall carry interest at the rate of 4 per cent per s

annvi £rom lst November 1955 until payment,
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In order that tho sald Scheme wmay be submitted for
the «rpoval of the Court, tho Company deaives the
altheys oy of tho Court to surmon soparate mestings of
thie holders of the respective claszses of sharos end
stock, at whish the said Scheme may bo considered and
if thought fit approvead. Similar applications arc
being made to your Lordships by Scottish Brewors and
HeRwan, the Peotitions in which set forth in more dotail
the terms of the Memoranda and Arvticles of a8socliation,
the capital struciure and the financial position of
those two Companies respecti oly. Tac 8aid Petitions

are reapectifully referred tu.

In order to glve effect to the said Schome of
Arrangemont, the Company intends in the courso of
these proceedings to poass Special Resolutions in the
following terms:

l. That the Scheme dated 19th May 1955 for the

incroase and reorganization of the capital of
Scottish Browers Limited and the substitubion
of Debenture Stock and Proference Sharss of
Scottlsh Brewers Limited for the Debenture
Stocks and Preference Shsres of this Company
and William Mefwan and Company, Limited, a

print of which has been laid before thig

neeting and signed for identification by the

int

2
'
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rheirman theweor, be and ths suie Lo neraiy
amyroved and that the Directors e and Lhey

are hereby authorisad to tiie and concur in allk

staps necessary Tor carrying thi sotme Luto

effect. Qﬁ
That the capital of the Company ¥¢ reducsi from

£1,000,000, divided into 5,000 Ordinary Shared

of £100 sach (of which 4,000 have bheen izsued

and are fully paid and 1,000 have been Lasued

and are paid up to the exbtent of &£50 etch)

and 5,000 Preference Shaves of £100 each (all

of which have been issued and are fully paid)

to £500,000 divided into 5,000 Ordinary Shared -
of £100 esach, and that such reduction be

effected by cancelling and oxtingnishing the

sald 5,000 issued Prefefence Shares of £100

sach, the sum of £500,000 being carried to a

Specizl Capltal Resorve of the Coumpany and only

>

to ne applicable in manner provided for by the
gsaid Scheme.

That subject to and upon the said reduction of
capirtal taking effect and the said Scheme be-
coming operatives

{4) AL11 accruals ecaleculated from and including

1gt Hovember 1955 of the fixed cumulative -
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ne 8 gforesald, in Pevour of lenders or
Trustess for lenders to such holding,
Subsidiary or othan company, ag aforesaid,
in order to secure noncys so boriowed op
rolsed, and generally to enter info any
guarantee, contract of indemnity or sure-
syship, whether by personal covenant op
by the giving of any security of whatso-
ever natures and ngi
M -

3. () The iArticles of Assoclation of the Company
be altered in manmmer folliowing, namelys:

(1) By deleting the existing Articles Nog,
4 and 5 and substituting therefor the
following new Article No.4:

"4, The shave capital of the Company at
the date of the adoption of this
C. Article isg £1,000,000 divided into
1,000,000 Ordinary Shares of £1 each." L

(11) By deleting in Article No.4l all words

from the commencement down to ang including o
the words "Subject as aforesald’, and by

deleting Article No,42,. - '

(1i1) By deleting in Article No.65 the
words "Preference Share, and one vote in
D. "rospoet of each Ordinary® and also all
words from and including the words ",buk
"the sald Preference Shaves! down to and
includinﬁ the words "meaning of this

"irticle'l; ()

(iv) By deletlng the existing Article No.
74 and substituting therefor the Tollowing
new Article No.74, namelys

E. "74. Whenover the capital of the Con-
pany is divided into different class~
eS of shares .he special rizhts
attached to any class may be varied
or abrogated, either whilst the Com-
pany 1s & going concern or during op
in contemplation of a winding-up,
with the consent in writing of the
holders of thres-fourths of the issued .
shares of the class, or with the ‘uﬁ




manebion of an Lateany W nry Ronnite lip
ticis Pogg2d ad a sonnote Veptian of

s noldors of the choper of the elnna,

but noh otheoswlan. To avory Iuoh

Mouting all the provislons ol Hhoege

presonts yalating to fencpal Meobtings

of the Company or to the ywroceedins

thorant shall matatis mute.2is applys

eicept that (1) the nscessary rusryn

shrll be two porsons at lecat nolding

or representing by proxy ono-third in He
nominal amvunt of the slares of the

class (but so that if at any adjourned
meetlng of such holdérs a quorunm a;

above defined is not present, those of

Such holders who are pressant in person

or by proxy shall be a quorum) and (il)

each holder of shares of the class

shall on a poll have one vote for every
share cf the class held by him."

(v) By deleting the existing 4rticle No.81
and substlituting therefor the following new
Article Jo.Rl:

"8l. A Director shall not pe required
to hold any share qualification.®

(vi) By deleting in sub-Article (i) of

LArticle No. 85 all words from and includ-

ing "Provided that" down to the end of D.
that sub-article; and

(vii) By deleting the oxisting Article 112
and substituting therefor the following new
Article 112:-~
"112. Amounts paid up in advance of
calls shall not be considered as paid
up for the purpoges of the payment of
dividends." B.
The sum of £500,000 carrised to the said
Special Capltal Reserve be capltalised and

applied in paying up in full 500,000 Ordins-

ary Shorves of &1 each in the capital of the
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A Gomping cad such abaroy bo allotind credl e
0d a8 fully pald in nanner provided by the
gald Sehipma, K .
(@) There be leclared vayable .n tho Ordinary»
Shares of the Company (.‘anluding the %ﬂ
B. 500,000 Ordinary Shares to be allottedq
under paragraph (F) of this Resolution)
2 total dividend of such an amount as
after deduction of Income Tax at the
Standard rate for the time being in force
c. shall equal 21,386,000, such dividordlto’
be payable forthwith upon the said Schems

becoming opsrative,

b
18. It 1s respectfully submltted that, in the circum-
stances your Lordships should not direct that Section
D.
67(2) of the said ict should apply as regards any
class of creditors of the Company, ‘
19, The *nute proposed to be registersd in terms of ﬁa
Section 89 of the Companies Act 1948, is ar follows:
B. "WILLIAM YOUNGER and COMEANY LIMITED

“The capltal of the Cumpany was by virtus of g
"Special Resolution and with the sanction of an

"0rder of the Court deted

"reduced fromg£l,000,000, aivided into 5000 5% st




“Gumilntive Proforence Shares of 8100 each (all iosucd Bos
Yand fully paid) and 5000 Ordinnpry Sharos of £100 eneh
“{of which 4000 were ilssued and fully pald nd 1000
"wore jcsued and pald up to tho extent of £50 each),
ito £500,000, Jivided into 5000 Ordinary Sharos of
W s 1£100 each (of which 4000 were 1ssued and fully paid B.
P "and 1000 were issued and pald up to the extent of
He50 oach).
"By virtue of a Scheme of Arrangement sonctioned by
"the sald Order of the Court, and by Special Rosolution
"of the Company, cn such reduction of c~p’ al talking Ce.
"effect each of the 5000 Ordinary Shures was sub-divided
- "into 100 Ordinory Shares of £1 each, sach partly paid
"share being sub~divideq into Shares of £1 each paid up
"to the extent of 10/- each, and the capital of the
"Company was increased %o £1,000,000 by tas creation of D.
"500,000 Ordinary Shares of £l each. Accordingly the
fcapital of the Company oﬁ this Minute helng registered
iz £1,000,000, dlvidod into 1,000,000 Ordinary Shares
& "uf &1 each (of which 950,000 arc issued and fully paid
UYang 50,000 aro issued and pald up to the extent of E.

10s. each).b

20. This Petition is prosconted and the procedurc herein re-
gulated Ly the Companies Act 1948, and particularly Sections
206 and 207 thereof, so far as tlhr Scheme of Arrangemont is
concorned, aud by Sections 66 to 71 thercof lnclusive so far

ﬁ% an 08 the roducthion of coapital is concerncd.

MAY IT THEREFORE please your Lurdships to appoint this

Potition to be intimotod on the Walls and in the




e A iinuto Book in common forms  to opdor mootings to

Lo convonsd fospoctivoly of (a) tho holdors of

tho 5% Cumulativo Proforonce Sharcs, (b) the

holdors of tks Ordinary Sharos, ang {c) tho

holders of the 4 Dehonture Stock of the Gom. @
B bany, for ths Purprose of taking into congiders~ |
tion and, 1f so resolved, approving with or
without modificatlion of the Scheme of Arrange -
ment as set forth in the Appendix hereto; +o
authorise the Dlrectors of the Company, sub-

C. ject to notice belng given cg after specified,

to fix tho day, hour ang Place of cach of the
said meetings; to appoint the Secretary or -
Soliclteors 6f the Company to give at lsast
twonty-one days! notice of the said meetings
D. by advertisement in accordance with Section
207 of the Companies ict 1948, once in the
Badinburgh Gazette, and once in each of the Q;ﬁ
Scotsnan, Glasgow Herald ang Times newspapers g
to appoint the Secretary or Solicitors to
E. give notice by post at leagt twenty-one days
Provious to ths date of each meeting in terms
of the form of notice produced herewith statw

ing the place, day and houp and the objects of

the proposed mootings respectively, with (1) -
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forse of vroxy for uwee thoreath in torma of the
formes zroduced herewitlh, (2) n copy ol thoe sald
Schere of Arrangement, and (3) a Sinrteniont exe
plaining the effect of the said Schene, in accovid~
ance with the provisions of Section 207 of the
Companies hect 1948, to every member of the Com- B.
pany entitled under its Articles of Assoclation
Lo receive notice of such meetings to his address
as 1t appears on the Register'of Members; to
authorise each of the sald meetings to appoint
its own Chalirman and to dlrect such Chairman to C.
- report the result of the meeting at which he pre-
sided to your Lordships; to order advertisement
of the dependsnce of the Petition once in the
Edinburgh Gazette and cnce in each of the Scots-
man, Glasgow Herald and Times neﬁspapers and to D.
allow 2ll concerned to lodge answers thereto if
@B? 80 advisged within seven days; and upon resuming
£ v conslderation hereof with or without answers,
and after such snquiry, if any, as your Lordshlps
shall think necessary, to direct, if thought fit, B.
that the provisions of Section 67(2) of the Compan-
ies Act 1948, shall not apply as regards the credit-

ors of the Company or any class of them; or, in the
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ov'mit of your Lordships not so 49« ~tings o
the date as ot which o licht of thy AL LoDs
within tho meaning of the said subsgsetion in
%o be mnde up; and to apuoint the Potitione
ors to make up angd lodge such a 1list in Pro-
cess within such a porlod as your Lordshiips
may fix; to fix a date on or before which
the creditors not entereod in the said 1igh
are to claim to be enteved in tho lish
settled by your Lordships, or are to be axe
cluded from the right of objlecting to the
proposed reduction of capital; to appoint
cdvertlsewent of the seid date to be rade
once in the Edinburgh Gazetbtte, and once in
each of the Scobsman, Glasgow Herald and
Times newspapers: +to setile a lilst of
creditors entltled to object to the propos -~
ed reduction of capital; to Ffind Shat they
have elther consentoed tu th: reduction or
that thelr debts or clalas have boen dis-
charged or sscurcd or have deberminad;

0 dispense with the conseﬁts of those

creoditors whose debbts or claims have not

been discharged or determined and who have

Fln

Lid

/%
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not consented to the proposerd roducilon on A
the petitioners securing payment of tholp

debts or claims as pro#iﬂed by'tho Companies

et 1948 seetion 6?(2)(0); ard thereaflter

and after si=h enquiry (if any) as your

Lordships shall think necessary to pro- B.'

25

¥

nounce an Order sanctioning the said Scheme
of Arrangement and confirming the said Re-
duction cf Capltal; to approve the Minute
set forth in thls Petltion; to direct
reglstration with the Registrar'of Com- C.
panies in scotland,gf the said Order, of
the said Minube andioi a copy of the. said
' Scheme of Arrangement as certified by the
Jolicitors of the Company; +to direct
notice of such registration, when made, %o D,
be gliven by advertisement once in the
Rdinburgh Gazette, and once in each of the
éﬁ@ Secotsman, Glasgow Herald and Times news-
papers; and to Decern; or to do furiLlen
or otherwise iIn the premises as %o your . R.

Lordships shall seem propew,

4L CCORDING TO JUSTICE, ETG.,

NRIL MACVICAR.
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SOHENWND
For thno Increnz~ an? veorganisation of the c:pital of
Seotlilsh Brewers Limltod and the substitubiloun of lebenture
Stock and Praference Srares of that Jompany for the Debenturs
Stocks and Praference Sharss of 7illiam Younger and Company,

Linited, and William MceEwan and Company, Limlted.

PRELIMINARY STATEMENT .
A, In this Scheme the folluwing expressions slall,
unloss the sontext otherwise requires, boar the following
meaningss -

"scottish Brewers" ... Scottish Brewors Limited.

"Younger' ‘o «»e Willlam Younger and Company,
Limited.

MicEwan" e »os  Willlam MeKwan and Company.
Limited.,

"The Trustess™ ... Scottlsh Insurance Corporation
Llmited.

"The Younger Debenture
Stock" . oo The £1,000.700 4 per cent. Debenture
Steslk 1971/76 of Youngeor constit-
uted and gecurad by a Trust Deed
dated tho PAth June 193 and made
between Yonnger of the one part
and the Yructess ot the nther part.

"The MeBwan Debeniure
Stock” ‘e .o Th? £500,000 4 per cent. Debenture
Stock 1970/75 of McEwan constitut-
ed by a Trust Desed datel ths 20th
and 27th Decombor 1950 and made
betweon McEwan of the one part
and the Trustews of the other part.

0'9#0

(o]
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The now Debenburs
Stoek!

"The Younger Preference
Shareg"

UThe Younger Ordinary
Shareg"

YThe MeBEwan Preferance
Shares!

" The MeEwan Ordinary
Sharea"

tama Prafersnce Stock"

The Ordinary Stock"

Tmho Appointod Day®

TP

33,

The £1,500,000 4% per ceont. Plrst
Mortgege Debenture Stock 1971/76
of Scottlsh Brewex. to be con-
gtltuted and secursd pursuant to
this Scheme by a Trust Deed made

between Scottlsh Brewers of the
first part Younger of the second
part McEwan of the third part and
the Trustaes of the fourth part.

The 5,000 5 per cent. Cumilntive
Prefervence Shares of £100 each in
the capital of Younger.

The &,000 Ordinary Sharss of £100
oach In the cuapltal of Younger.

The BO,000 & per cent. Cumuluative
Preference Shares of £10 each In
the capltal of McEwan.

The 50,000 Ordinary Shares of £10
each in the capltal of McEwan.

The £1,260,000 &% per cent. Cumul -
ative Prefsrence Stock of Scobttish
Breawewrs. =

The &£1,260,000 Ordinary Stock of
Scottlgh Browers.

The second Wednesdayr followlng the
day on which thls Scheme bscomes
operatlive or such later day noi
being more than three weeks after
tho sald Wodnesday os the Board
of Diractors of Scottish Broewers
nmey by resolution prescribe.

Includes "eredited as paid."

B. Saottish Brewers was incorporated in Scobtland on

tne 14th Snouary 1C3L under the Companies Act 1929 as a

e oy Adnicsd by harves.

The shove cipival of Scottish Brewers is £2,520,000

divided into 1,260,000 &% por cont. Cumulative Preoference
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fpores of £1 ench (all of wi:leh havo been lagued and aro e
fully poid and sten? o owten fato seocs) and 1,260,000

Opdinary souees of £1.ach (fa. o0 which have been lssued and

ere fuily oDos2 and ghrodd sonventea inbo Stock). The rights

QQ @ as pogarls imcohm, wepibol id veblng attached to the Prefer-

ence Stvock i thwm L calnary Stock respectlvel, are as B.
followsg~

(1) AS REGARDS INCOME. - The profits of Scottlsh

Brewers which it shall determine to distribute by way

of dividend are to be appiled first to or towards the

payment to the holders of the Preference Stock of a

scumulative preferential dividend at the rate of 6% per

cent. per annum on the amounts for the time being paid

up therson end any balance is to be distributed as G.
» dividend on the amounts pald up on the Ordinany Stock.

(2) AS REGARDS CAPITAL. - In a winding up the aggets
o available for distribution are to be applied first in
poying to the holders of the Preference Stock the amounts
paid up thereon together with o sum gquivalent to any
aprprears of dividends, whether declared or undeclared,
down to the commencement of the winding up and intereswv
al the pato of 6% per cent. per anuum from the commence-
ment of the winding up to the date of payment and D.
secondly in paying to the holders of the Ordinary Stock
ths amounts pald up thereon and any surplus remaining
. 1a to we dlstrlibuted among the holders of the Ordinary
%@9 Stock in proporbion to the amounts paid up thereon.

(3} AS REGARDS VOTING. - Subject to Article 68 of
e Articles of Association (which disentitles a memoer
to vote if he has not held his Stock for three montha )
overy member shall have ons vote on a show of hunds and
on 2 poll one vote for each £1 Preference Stock and one E.
vote Tor each £1 Ordinary Stock held by him.

C. Youngey wag incorporated in Scotland on the 17th

August 1887 under the Companizss Acts, 1862 to 1886, as a

-~ conpany limited by shares.
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Vounger has issued the Younger Dehenturs Stock the whole
of which vemains outstonding. Tnterest on the Youngol Deben~
ture Stock is payable half-yearly on the 30th May and the
30th Novemher in each year and hag been pald down to and
including the half-yearly instalment payable on the 30th
Hovomber 1954.

The share caplital of Younger ig £1,000,000 dividsd inbo
5,000 5 per cent . Cumulative Pproferencsd Shares of £100 sach
(a1l of which have been 1ssued and are fully paid) and 5,000
Ordinary Shares of £100 sach (of which 4,000 have been igasued
and are fully pald and 1,000 have been iggned and are paid up
to the extent of £50 sach). The whole of the YoungeT Ordin-
ary Sheres arse peneficially owned by‘ﬁcottish Brewers. The
rlghts ay rogards income, capltal an& voting attached to the
Younger Preferencd Shares and the Younger Ordinary Shares

pegpectblively are as follows:t~

(1) AS REGARDS IKCOME. ~ The proflts of Younger
which it shall determine to dlgtribute by way of divid-~
and are tec be epplied first to or towards the paymsnt
to the holders of The Younger Preferonce Shares of a
oumulative preferential sividend at the rate uvf & per
cent. per annum on the amounts for fhe time u~ing pald
up thereon and eny balance is 1o be dlstributed as
dividend on the amounts paid up on the Younger Ordinary
Shared.

(2) AS REGARDS CAPITAL. - In a winding ub the porai!
avallable for distribution are to be applied firswy mn
paying to the holders of the Younger Prefersnce Shares
the amounbs pald up thereon bLogether with a sum equival-
ent bto any arrears of dividends, whether declared ox
undeclared, down to the commencenent of the winding up
and interest at the rate of & per cent. per annum from
the commencement of the winding up to the date of pay-
ment and secondly in paying bto the holders of the Youngex

A

i

o
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Ordinary Sharez the amounts pald up thereci and any
surplus remaining is to be dictributed among the holders
of the Voun#sr Ordinary Shares in pioportion to the
amounts paild up thereon.

{3) AS REGARDS VOTING. ~ The Younger Proference

Shares do not coufer on the holders ilhe right tc recelve

notice of or vote at any Genoral Meeting unless some part

of the prcfevence dividend 1s in arrear or the Meeting

i1s convened for reducing the capital or winding up or

sancblioning & sale of the undertaking or albtering the
regulations of Younger or where the proposition to ba
submitted to the Meeting directly affects the rights and
privileges of the Younger Preference Shares. Subject as
aforesaid every member shall have one vote on & show of
hands and on & poll one vote in respect of each Profer-
ence Shars and one vote in respect of each Ordinary

Share held by him.

D. licEwan was incorporated in Scotland on the 24th
July 1889 under the Compeanies Acts, 1862 to 1888, as a company
1imited by sharss.

VnEwan has issued the MeBwan Debenture Stock the whole
of which rev.air~ outsbanding. Interest on the McEwan
Tebenture Stock ls payable half-yearly on the 30th April and
the 3lst Oebober in each ysar and has been pald down to and
including the half-yearly linstalment payoblo on tThe 30th
April 1955.

Tho share capital of McEwan is £1,000,000 divided into
50,000 5 per cent. Cumulative Preference Shares of £10 each
(all of which heve been issued and are fully paid) and
50,000 Ordinary Shares of £10 each (all of which have been
tssued and are fully pald). The whole of the McEwan Ordinary

Shares are beneficially owned by Scottish Brewers. The rights

as regards income, capital and voting attached to the McEwan
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with the Prefersnce Stock) 2,520,000 Ordinary Sharss of £1
each and 698,000 Sharss of £1 each of no spacifisd class.
3. The Articles of Agsociation of Scobbtish Browers
shall. he altered so as to provides-
(A} That the rights as vegards income and capital éﬁg“
attached to its Preference and Ordinary Shares shall be as
followg: -

(A) AS REGARDS INCOME. ~ The 5% per cent. Cumulative
Preference Shares shall be entitled in priority to any
payment of dividend on any other class ¢F sheres to a
fired cumulative preferential dividend at the rate of
E: per cent. por annum, to be paid, if and so far as in
the opinlon of the Diresctors the profits of tho Company
Justify such payments, half-yearly on 30th April and N
3lst October in sach yoar’ in respect of the six months
onding on such dotes. Subjoct thoreto and to any
cpeclal rights which mny be attachod to any class of
sharos thepsafbsr lgsuod, the profits of the Company
available for divldend and rosolvod to be distributed
shall be dlstributed among tho holders of the Ordinary
shares rateably according to the amounts paid up on
such Shares. «

(B) AS REGARDS CAPITAL. - On a return of :ssebts on
liquidation or otherwlse the surpius assots of the Come
pany romalning after payment of its liabiliticss shall

ve applied first in vepayins to the holdsrs of the B& Qﬁ@
por cent., Cumulative Proforence Shares the sum horoin- §

eftor mentloned, together with an amount ogual to any

arrears or doflciency of tho fixed dividend on such

sharer, to be caleulatod down to the date of the robturn

of capital and to be payablo irrespoctive of wh.ther or

not such dividend has besn declared or oarnud and the

balance ol such assebs, subject to any special rights

which may e attached to any clags of sharcs thercafter

lasued, ghall be applied in repaying to the holdsrs of

the Ordinary Sharos thse amounts pald up on such Sharas

and subject therveto shall bolong 4o and be distribubad

amon< the Crdinary Sharcholders rateably according to

the number of such Shares held by them respectively.

The sald sum payable on a rebturn of assebs on liduida-~ - ) "
tlon or otherwise ghall in respect of each such Prefor- @
ence Share he -
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(i) if such Prsfavenca Sharas are not quoted on
Tho Stock Zxchangs, the sam pald up thereon, or

(ii) if such Prefersnce Shares are quotud on The
Stock Bxchange, such of the two undermentioned sums as
shall be the greater, namely,

(a) the sum paid up thoreon, or

(b) a sum equal to the average of the respective means
of the dally nominal quotations at which such
sharas shall have been quoted on The Stock Exchangs
during the six months immediately prior to the
relevant date or, if such shares shall have besn
quoted for a lesser period than six months, duriag
guch lesser psriod. For the purposes heraof such
sum shall be certifled ag soon as possible after
the relsvant date by the Auditors of the Company
at the relevant date and such cervificate shall
he final and binding on all parties Interested
and such Auditors shall so certify on such basls
and 1n such manner as they shall in thelr absolute
discretion determine, but having regard, so far
ags practicable, to any official list publishéd
under the authority of The Stock Exchangse.

The expression "rslevant date” as herein used
shall wmean, in the case of a return of assets on

& winding-up by the Court otherwlse than subsequsnt-

ly to a resolution for winding-up, the doate of the
presentation of the petitlon, und in any other
case tne date of dsspatch of the notlce convening
ths meeting at which the winding-up o other
resolution glving rlss to the rebturn of assets 1s
o bo proposod and "Tha Stock Bxchange" shall
mean elther the Edinburgh Stock Exchange or any
othar rocornlsed Stock Exchange in lreat Britaln,
if ot the relsvant date the Preference Shareg
shall not ba quoted on the Edinburgh Stock
Erehange .

(¢) The holdsrs of cthe 55 per ¢ i.. Cumulntive
Prefersvnca Shares shall not have sht to participate

further in profits or asssts.

(D) The Shnares of no spacified class moy be issved
by the Directors eithir as Prsference Shares pursuant to
th> next followlng provision or as Ordinary Shares or
othorwise in accordance with the provisions of Article
5 (which placed the original shares at the disposal of
the Dircctors) and the provislons of Arvticle 41 (which

.
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A praseribe the manner fn whicl naw Shirsg ara to bo
nffored to mombers) sh.ll not apply to such Shares.

(B) That the Company may creats and issun further
Praforancs Shares ranking parl passu and idsntlical in ali
rospects with the 5% por cont. Cumulative Profsronca Shares
(save that the rotegof dividend may bo greater or less) and )
ths 8% per cent. Cumalative Preferenco Sharss and all such
furcher Preference Shareg shall for the purposes of the
prov: sions herelnafter mentioned relating to vsrilatlions or
sbrogations of class rights be regarded as forming one class.
Providsd that no such further Preference Shares sghall Dbe
lssued unless - )
“{i) such issue doss not cause the tobtal amcunt of
the ilssued Preference Sharss ranking as aforesald to -
sxcend one-halfl of the total issued share capitnl for
the time belng of the Company, and
{(11) the Auditors of the Company shall have certified
that in thelr opinlon the average annual nst group
D. ‘profits (as below defined) ars at least equal to sixz
times the aggregite amount of one year's dividend
| (afber deducting iluncoms tax theruon abt the standard rato
for the time belng in force bubt adding any taxition _
ariging from dlstributlon thareof at thes rats or ratos o
for tho time beinsg in foree) on the oustanding snd Sy
furthenr Preference Sharus.
Lny other croation or lssue of shares ranking as regards
S dividend or capltal in any respect In priorlty to or parl
pagsy with the Preference Shares shall be desmed to be a
variation of the spscial vlshte attached thereto but save as
aforesald the speclal rights attached to any class of shares

ahall not unless otherwiseo expressly providsd by the Lsrms kgﬁ
. Nl /

of lgsus thareof be deemsidl to be varled by tho crsation or
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igsue of fMmrth r shares rankling as regards participatlon in A,
the profits or asssts of the Company in some or all rvespects
parl pagsu thoerewlth.

For the purposes of the foregoing "average annual net group
profits" me.ns the sum certifiszd by the Audltors as egual to
the anmual average rave of the consolidated revenuse profits B
of the Compeny and 1ts gubsildiary companles (a0 far as
attrivutable to the Company) for the financial periods of
che Company for whiceh audlted asccounts have been made up last
preceding the date of the proposed further issue and covering
not less than thirty-slx nor more than forty-eight months, C.
after making such adjustments as the Audltors may consider
appropriate (including in particular and without prejudlce
to the foregning generallity any adjusitments considered
appropriate in respect of any shares or other securities or
any business or undertaking cr part theveof to be acquired B.
in exchange for or out of the proszeeds of lssue of the
further Preference Shares or part thesreof or of any Shares
of the Company ranking hshind the Pr.fersnce Shares or partly
one and partly another) and after deducting from the resultani
figure provision for all taxation tlw-eon (other than baxation E.
arising only upon the distribution thereof).

Except with the consent or sanction of the holders of the
Preference Sharses given in accordar:. -ith *he provisions

hereinafter mentioned relating to varlations or abrogatlons

of class rights the Company shall not exercise or permii the
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2Womeline oi the votling richits confavped by uny shares owned
by the Company n any subsidlary in fuvour of any racclution
whilch attaches to any shars in such subsidiary any pr aowirsg
or priority In regard to voting, dividen? or retnen of
capital, not bsing a prefersnce op priority which g ). -fuad
only so long as the share is held and benefleially & i3d by
the Company or by any employee (including & whole-time wupls.
ing Director) of the Company or any subsiaiary.

(C) That gubject te any special torms ag to voting upon
whilch any sharss may be lssusd or may for the time baing be
held, evory membar Present in person and entitled to vote
shall have one vote on a show of hands and on a poll avary
memver pragont in porson or by proxy and entltlad to vote
shall hove ons vots for overy £l in nominal amount of the
ghares hold by him.

Providod always that the BY per cent. Cumulative Profer-
enco Shares and any further Pref:rence Sharss issusc ranking
Rari passu tharewlth as abovs mentioned shall not entitle the
holdesyrs thsveof -

-(A) to vete upon any wosolution (other than a rosolu-
tlon for winding up or amalgamation of the Company or
for sanctioning the sale of itsg undertaking or a substan-
tial part thereof, or roedusing 1ts ghave capltal opr
increasing the Dlrectors? borrowing powsrs or s resolu~
tion varying or abrogating any of the Sspecial rights
attached to such sharss) unless at the date of the
hotlce convening the meating at which the rosolution is
to be proposed the dividend on such sharss is six months
in arrsar and so that for this purposs the dividend
shall be deemsd Lo be rayable half-yearly on the 30th

day of April and the 3lgt day of October in respect of
the alx months ending on such dates, or

E




(3} to attend at any Gunarsl Mestinz unlsss the A,
business of ths meeting inecludes a conslderation of a
resolution upon which sguch holders ars entltled to
vota .
(D) That whenaver the capltzl of the Company 1s divided
into differsnt classes of shares, the special ripghts atbtached
J $0 any class may, elther with the consent in wrlting of the
holders of three-fourths of the ilssusd shares of the class,
or with the sanct;un of an SExtraordinary Resolution passed
at a separate meeting of such holders (but not otherwise),
be varied or abrogated, and may be so varled or abrogated
gither whilst the Company 1s a golng concern or during or in
g contemplation of & windlug up. To every such separate meet-
ing all the provislons of the Company's Arilcles relating to
General Meetings or to the procesdings thereat shall mutatis
mutandls apply, except that the necessary quorum shall be
two persons holding or representing by proxy one-third et
least of the nominal amount of the issued shares of the class
@ (but so that if at ony adjourned meeting of such holders =
Qﬁ o guorum as above defined be not prasent, those members who are

present shall be a guorum), and that any holder of shares of

the clags present in percon or by proxy may demand a poll,

=

and that such holders shall, on & show of hands, have one
yote, and, on a poll, have ona vote in respsct of every £1

in nominal amount of the shares of the clas: held by them

w regpectlvely.
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1) Tirau the Dirsctons ¥y waprot o pAlsh woney, nd

morveazs or charge the andertaliing, property *nd wngallod

& &

papital e vhe COorpany oOU any prib there of, and ilssus aebsn-
turss and other sscuritlies whether outyight or as gollintepal
cacurity for any debt, 1iability or obligation of the Compony
or any third party. Provided that the apgregabe amonnt at
any one thws owing by the Company and i1ts subsidlaries for
the Hime being in respect of moneys borprousd or ralsed by it
or thom or any of them 'sxeluaive of moneys borrowed or
raised by the Company from any such subsidiary or by any such
subsidiary from any other guch subsiciary or from the Com-
pany) shall not at any time withoubt the previous sanction of
an Ordinary Resolution of the Company in Gsneral looting
exceed an emount equal to the aggregote of igsued and pald-up
capltal for the time being of the Company and the consolidat-
ad peserves (as below dsfined) of the Company and its subsid-
jarias, but no debt incurred or security given in respoct of
meneys borrowed or reiscd in excess of the limits above
prescribed ghall be invalld or inoffective eoxcept in the case
ox vxprsoss notice when tho debt was incurrsdl or securlty
given that the 1imLlts horeby imposed had been wxcssded. The
Dirsctors shall teke a1l noceseary sbeps for szouring thet
the limlts above proseribed nre not oxcwsded. For the purposs
of the foregoing (&) faonsalidatod roserves' means bthe amount

gtanding to the cradlt of the consolldated capltal and rsvenus

pogerves (including any ghare promium account or capltal

@@

3
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rodemptlon venerve fund) of the Company ~nd its subaidinrics K
all as shown in the Latsst published consolidated balance
sheet of the Company and its subsidiaries for the bLime heing
but (L) adjivstod o8 Wiy be necossary in respect of any varia-
tlon In the omount vald up or credited og paild up on the
B @‘, share cupital of tho Gompany sinco v1'e date of that balance B.
sheet (ii) xeluding any sume sei aslde for taxation anl any
share capital or rescerves derived from wny wrlting up aftor
S0th April 1954 of the wook values of any fixed assats of tho
Gompany or any of ite sulsldlurios and (iii) deducting uny
amount for goodwlll sheim 285 an asset in such balance sheet; C.
() the issue of Nebonbturcs ar Dedenture Stoek for o con-
silderatlon othow than casli shall be decomod to constitubo
e borvowing ol & sum oqunl to the prineipal amount of tho Da-
benturcs or Dobonbture ftock o insucd and the nominnl amount
of any ohare caplinl lssued and the prineipal amount of any D.
moneys borrowed (Loothor in ench case with any premium) tho
TR Font whoreof Llg puarantecd by blio Company or any of its
thgﬁg‘ ~eo i g, shall he doemod o bhe moanoys borrowed by the
arantogt.; eoopany bubt nob othorwise. Dospite the fore-
going nv st.e. consont or sanction as aforesaid shall bs re-~ K.
quired %o the borrowing, -tising or sceuring of any monsys
intended o be applicd in ropayment \with opr without wrerium)
of any moneys alresdyv Lorrowed, raised or seeured, notwith-

standing thibd the srme may resalt in the aforesaid Iimits

QEE being excesded beforo tho vepawment talkes place.
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A, 4. The capital of Vounger shall be vednsad to £500,000
divided into 5,000 Ordinory Shares of £100 esch by cancella-
“tion of the Younger Prefersnco Shares and upon such rsductlon
baking offects -

(A) 411 averuals of the dividend on the Youngor N
Proferencs Shares from and including lst November 19855 éﬁ? ;
B, shall be cancelled.

(B) 'The Younger Ordinary Shares shall he sub-divided
into B0C,000 Ordinary Shares of £1 each.

(C) Tho capltal of Youngor shall bo inerocasod once
mors to £1,000,000 by the crontion of 500,000 Crdinary
Sharos of £1 oach.,

(D) Ths sum of £500,000 becoming avallable by veason
C. of ths cancellation of the Younger Preference Shares
sholl be coapitalisod and applied in paying up in full tho "
500,000 unissued Ordinary Sharos of £1 cach which shall .
be allottod creditod as %ully pald up to 1ho holders of

the Youngor Ordinary Shares; and ' 3
(B) » divilend on %he Ordinary Sheres of Youngsr
-shall be pa‘d of such amount as afher deductlon of income
cbax will be u_arl to £1,386,000.
D, B, The vepltal of YMcfwan shell be reduced o 2500 ,000
dividsed: into 50,000 Ordin.ey Zharss of £10 each by cancella~
tion of the MeBwan Profsrence Shavas and upon such reduction @;9
taking effect:~ &9
(A) ALl accruals of the dividend osn the MeBwan

Praferonce Sharass from and ineluding lst November 1955
ghall bs cancellead.

5]
s

(B) The licEwan Orlinary Shares shall bo gub-divided
Into 500,000 Ordinary Shares of £1 each.

(C} Ths capltal of Neiwan shall be ineraasgsd to
1,010,000 by ths creabion of 510,000 Ordinary shares of
21 each,
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(D) Thw sun of £800,00C¢ becomlng availlable by woeason A,
of the cancellation of the McBwan Praference Sharas and
ths sum of £10,000 part of the amount to The credlt of Ex-
coss Profits Tax Post-Jar Refund shall bo caplitalisod and
applled in paying up in full $ho 510,000 unissuod Ordinary
shares of £1 oach which shall bo alletted crodited as fully
paid up o the holdors of tho licEwan Ordinary Sharos; and

o (E) A dividend on the Ordinery Sharss of McEwan shall
) be paild of such amount as after deduction of income tax
will be equal to £1,386,000. B.

L i

6. Scottigh Brewers shall carry to capltal reserve the
sum of £1,010,000 representing the nominal amount of vche
additional Ordinary Shares of Younger and McEwan of which it
bacomes the beneficial owner by reason of the foregoing capital-~
isations ond Rcottish Browers sholl capltaliss the said C.
sum of £1,01l0,000 and the sum of £2,772,000 recelved in

respect of the foregoing dividands on the Crdinary capitals

»

of Younger and McEwan (making an aggregate sum of £3,782,000)
and apply the same in paying up in full the 1,262,000 unissued
Preference Shares of £1 esach (thd preferential dividend D.
whereon shall commence to accrues as from lst November 1955)

& and the 2,520,000 unissued Ordinary Shares of £1 each in the
inereased capital of Sonbtish Brewers and shall on the appolnt-
ed day allot and Alstribube the sald Shares crsdited as fully

paid up as followy, - .

(A) 252,000 of the said Preference Shares to and
amongst the holders of the Prefersncs Stock pro rata to
thelr respective holdings thuoreof on the appointed duy
by way of compensation for thes altsration of the rights
atbached to the Preferenca Stock uffected by virtue of
this Schemse .
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(B) 500,000 of the sald Preference Shares to and
amongst the holders of the Younger Preference Shares
pro rata to thelr regpective holdlngs tharsof at the

i

5o of the cancellatlon thersof by way of compensation
for such cancellation.

(¢) 510,000 of the sald Profereonce Shares te and
amongst the holders of the McEwan Proference Sharss pro
rate to theilr respsctive holdings thereof at the date of
tho cancellation thereof by way of compensation for gueh
cancellation.
(D) The said 2,520,000 Ordinary Shares to and
amongst the holders of the Ordinary Stock pro rata to
their respective holdings thersof on the appointed dey.
And the said 1,262,000 Proference Shares and 2,520,000
Ordinary Shares shall when 80 allobted and dlstributed be
converted into Preference étock and Ordinary Stock.

T No'person shall be entitled b& virbue of this Scheme

to receive and retain any fraction of £1 of Preference Stock

or Ordinary Stock of Scottish Bfewers but all fractions of

gquch Stock to which but for this provislon any parsons would

become entitled shall be sold by the Directors of Scottish

Brewers and the net proceeds of such sale shall be distribut-

ed amongst such persons in due proporition. @@
8. The interest on the Younger Debenture Stock shall

be paid down to and tneluding 31lst October 1955 but as from

snd including lst November 1955 the Younger Debenture Stock

shall cease bo carry inberest and ghall confer upon the

nolders thereof the right to have allotted and issued bto them

pegpectively the amounts of the new Debenturse Stock bto be

allotted and lssued in exchange therafor pursuant to this @@

Seheme and no other right. P
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9. The interest on the ielwan Debenture Stock zhall Af
be pald down to and Including 3lst October 1955 but as from ,*71:
and including lat November 1855 ths WMceEwan Debenture Stock 1§Mg€%<
ghall cease to carry interest and shall Eoﬁfer'upqn £he:g‘
holdera thereof the right to have allotted and issued tétﬁhem
respectlively the amounts of the new Debenture Stock to be - B,
8llottsed and issued in exchangs therefor pursuant bto this o
Scheme and no other right, *

10, Scobtlsh Brewers shall ereate the niw Deberture
Stoek and shallconstitute and secure the same by a Trust Deed
in the form ol the, draft whilch has already been propared and U
3

algned for identiflcatmon by Murray, Belth & Nurfay, LIS ST

and Morton, Smart, Madd dovald & Prosser, W.S., (with such

modifications iqugﬁ as may be agreed by Scottish Browers,
Younger, McEwan #nﬁ the Trustees), and Youngsr and McEwan
shall join in éxeﬂﬁfing such Trust Deed. Tho said Trust D
Doed inclﬁdes pvurjslons for charging or convoying or causing

to bo chargoad nr copvoyod by way of spocifie sccurity herit-

able pronertfhﬂ o Voungor and MeBEwan in Scotlanu and freehold
propertlos of Younger and MceBEwoen in England, such propertles
having ln aggregate a not value {(as defined in the said Trust b

Dood) in excese of £5,000,000 (as ot 50%h April 1955).

1l. Upon the appolntsd day Scottish Brewers shall allot
and lssue to each holder of the Younger Debsnture Stock an

amount of the new Debenbure Stock carrying interest as from

lst November 1955 equal to the amount of the Younger Debenture
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2%ock held by him snd theroupon the Younger Dehenture Stock
shall 1lpso facto be cancellsd and extingulshed.

1=s. Upon the appolnted day Scottish Brewers shall allot
and ilssue to sach holder of the McEwan Debenture Stock an
amount of the new Dsbenture Stock carrying interest as from
lat November 1955 equal to the amount of the Mciwan Dsbenture
Stock held by hiw and thereupon the McEwan Dsbenture Stock
shall ipso faclto bé cancelled and exbtinguilshed.

13, In consideration of the lssue of the new Debenturs
Stock in manner aforesald Younger shall pay to Scottish
Brewers on demard & sum equal to the amount of the Younger -
Debenture Stock and McEwan shall pay to Scottish Brewsrs on
demand & sum equal to tho amount of the MceEwan Debenture Stock
and the sald amounts payable to Scobttish Erewars by Younger
and McEwan respectlvely shall carry intersst at the rate of 4
per cent. per annmum from lst November 1955 until payment.

14. (A) Each holder of the Prefersnce Stock shall
forthwith upon the Scheme becoming oparallve send at his own
expense to Scobtish Brewers at 1lts Reglstored Offlce, Abbey
Brewery, ﬁolyrood Road, Edlnburgh, the sxisting certificate
or certificates for his holding of tho Profersnce Stock. New
Profoerence Stock Certificates in respect of the Prefersnce
Stock {as modifled by this Scheme) and Renounceable Tetters
of Allotmsnt of the new Preference Sharss to hoe allotted to

the holders of the Preference Sto:k pursuant to this Scheme

shall ho gent by post at ths risk of the respective holders

*

o
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or allotteca Ly Scottish Browers on or afbter thoe appointed A
day against roceipt by Scottich Brewers of the certificote

or certifizates for the holdings of Praferwnce Stock to which

tha same respectlively rslate. Provided alwaye that in the

event of the perlod of menounceability (as determined by

QQ} Scottish Brewers) having expired at the time of recelpt by B.

Scobtlsh Brewers of the relevunt certificate or certificates

Trom any such holder as aroresald 2 Preievence Stock Cerbif-

icate shall be sent in lieu of a Renounceable Allotment

Letter. K
{B) Renounceable Letters of Allotment of che new Ordin- C.

ary Shares to be allobtted to the holders of the Ordinary

Stock pursuant to this Scheme shull bhs sent by post at the éf

risk of the respsctive allottees by Scottish Brewers on the ﬁ‘

appointed day. ‘
(C) Each holder of Younger Debenture Stock, each D.

holder of Younger Preference Shares, each holder of McEwan

Debenture Stock and each holder of lMcEwan Prsference Shares

shali forthwlth upon the Scheme boecoming operative send at

his own expense to Scottish Brewers at its Registered Office

ag aforesald the existing cevtificute or certificates for his B. 5

noldings of Younger Dsbenture Stock; Younger Prefer=znce Shares, ;

McEwan Debenturs Stock and icEwan Preference Sharss respective-

1y. Ronounceable Letters of Allotment of the new Debenture .

Stock to be allotted to the holders of the Younger Debenture

ﬂgb Stock and to the holders of the McEwan Debenture Stoeck and )




Jdnounceable Lettors of allobmon® of +the new Preference
Shares to be allotted to the holders of the Youngesr Profep-
®hee Shares and to the holders of the McEwan Prefervence
Shares pursuant tn this Scheme shall be sent by post at the
risk of the respsctive allottoees by Seottish Brewers on op
after tho appointed day against receipt by Scottish Brawers
of the certificate orp cortificates for the Younger Debenture
Stock, the Mcelwan Debenture Stock, the Younger Preference
Shares or the McHwan Prererence Shares ag the case may be in
respoct of which the samo vore respectlvely so allotted.
Provided always that in the event of the period of renounes -
abllity (as determined by Scottish Brewers ) having expired

at the time of recelpt br Scottish Brewera of the relevant
certificate or cortiflcates from any such holder as aforesaid
Debenturse Stock Cortificates ang Proference Stock Certlficates
shall be sent in liey of Renounceable Letters of Allotment of
the new Debenture Stock and of the new Prefersnce Sharega.

(D) ‘'hers under sub-paragraph (4) op sub-paragreph ()
above any certirficats or cerbificates arys roquired to be sent
by any person to Scottish Srewars, Scobtish Brewars shall not
be bound to deliver any new cartificate op certificates in
magpact of eny new Dobenture Stock or any new Preferencs
Shares or any new Proference Stoclk Cortificates in respect
of the Prefereonce Stoeck éXxecept unon due delivery to Scottish

Brewers of the relevant‘oertificate or certificates or agalnsgt

such indemnity ag Scottlsh Brewors may require,

£q
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{E) The Renounceal.le Letters of Aliotment hereinboforc A,
mentioned shall be in ¢vran respective forms ag Scobhbish
Brewers shell decide.
(') Sco%tilsh Brgwers may send any such Renocunceable
Lettoer of Allotment Ehrough the pogt in a prepaid letter
" 9 addressed to the original allottee at his regilstered address B.
os appearing in the respective Reglsters of Debenture Sﬁocg—
holders or Register of Members (as approprlate) of Scottish
Brewers, Youngor or McEwen,
15. Scottish Brewers may assent on bshalf of all persons
and coméénies concerned to any modlification of this Scheme C.
and 0 any conditlon which the Court may think fit to approve

s ve lwmposs.

[

16, This Scheme (which expression as herein used means
thls Scheme 1n l1lts present form or with or subject to any
such modification or conditlon as aforesaid) shall become b.
operative as soon ag:i-

(A) An office copy or office copiss of the Order or

ﬂa, Orders of the Court =sanctloning this Scheme under

= Sectlon 206 of the Companics Act 1948 so as to make the
some bindlng on Scottlsh Brewers and the holdsrs of the
Preferonce Stock and Ordinary Stock, on Younger and the
holders of the Younger Pruiference Sharos and the Younger
Debenture Stock,and on MNcEwan and the holders of the E.
MeBEwan Preferonce Shoares and tho McecEwan Dobenture Stock
shall have heen dollvered to the Registrar of Companies
for roglstration; and

() The roduction of the capitals of Younger and
Megwan respeccetively provided for in this Scheme shall
have bven confirmad by the Court and taken cffacts
and
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A, (C) The resolut.r.g of Scottish Brewers in General
Meeting requisite for %ho increase of its capltal, tho
alteration of 1tg Avtlolos of Association and tho con~
version of 1ts sharos into stock provided for ipn this
Schome shall have baen pagsed; and

(D) A11 necessary consents of the Troeasury to tho
lssuocs of Shares and Dobenture Stock of Scottish Brewerg
and of Shares of Youngor and of McEwan provided for in
this Schemo shall have boon glvon; ﬂ&

and unless this Scheme shaill have become oporative ag afore -
said on or before the 3lst December 1955 or such later dato
if any as the Court may allow the same shall n.ver becomo

operatilve .

C. Dated 19th May 1955.

. L_ v
-1 EDINBURGH 218t October 1955, The Lords having resumed consicerat-~ % -
i . tlon of the petition along with the Report No. L9 or brocess, and N
: % having heard counsel for the petitioners, approve of the Report, *
' 14 -Tind that the provisions of Section 67 (2) of the Companies act 5
o o 1948 shall not apply as regards the creditors of the Company, or :
' any class of them, sanction the Scheme of srrangement set Torth in .
the appendix to the petition, confirm the reduction of capital |
D, resolved on by the Special Resolution of the Company recited in the
Petition and passed on 23rd June 1955, approve of the Minute set -
Torth in the petition, direct registration by the Registrar of -
Companies in Scotland of the order sanctioning the Scheme of arrange- i
:ment, of the said Minute and a copy of the said Scheme as certifieAr -
by the Solicitors of the Company, direct notice of such registratié:"ﬁ\ -
when made to be given by advertisement once in the "Kdinburgh iﬂb -
Gazette" and once in the “Scotsman" "Glasgow Herald! and "Times™ ‘
newspapers, and Decern. =

(Signed) J. I. CLYDE, I.P,D.
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MINUTE approved by the Court of Sessiun to be
registered in terms of Section 69 of the
Companies Act 1948

L N

in PETITION of
WILLIAM YOUNGERX and COMPANY LIMITED

for

e e e o w

Order confirming a Scheme under Section 206
of the Companies Act 1948 and for Conflrmation
of Reduction of Cepltsal.

WILLIAM YOUNGER end COMPANY LIMTTED

The capital of the Company was by virtue of a Special
Resolution and with the sanction of an Order of the Court dated éist
October 1955 reduced from £1,000,000, divided into 5000 5, Cumulative
Ppeference Shares of £100 each (8ll issued and fully peid) and 5000 Ordinary
Shares of £100 easch (of which L0OOO were issued and fully pald and 1000
were issued end pald up to the extent of £50 each), to £500,000, divided
into 5000 Ordinary Shares of £100 each {of which L4000 were issued and fully
paid and 1000 were issued end pald up to the exient of £50 each).

By virtue of a Scheme of Arrangement sanctionred by the said §
Order of the Court, and by Special Resolution of the Company, on such i
reduction of capltal taking effect each of the 5000 Ordinery Shares was |
sub-divided into 100 Ordinary Shares of £1 each, each partly paid share
being sub-divided into Shares of £1 each paid up to the extent of 10/~
each, and the capital of the Company was increased to £1,000,000 by the
creation of 500,000 Ordinary Shares of £l each, Accordingly the capitsal
of the Company on this Minute being registered is £1,000,000, divided into
1,000,000 Ordinary Shares of £1 each {of which 950,000 are issued and
fully paid and 50,000 sre issued and paid up to the extent of 10s., each).
-3 A ‘ '“;1/1\}._,,_, &v vd 'T"l-”v\
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MINUTE approved by the Court of Session to be
reglstered in terms of Section 69 of the
Companies Act 1948

in PETITION of

WILLIAM YOUNGER end COMPANY LIMITED

w

for

Order confirming a Scheme under Section 206
of the Companies Act 1948 arid for Ceounfirmatio
of Reductlion of Capiltal.

WILLTAM YOUNGER and COMPANY LIMITED

The ceapital of the Company was by virtue of a Special
Resolution and with the ssnetion of an Order of the Court dated éist
Qctober 1955 reduced from £1,000,000, divided into 5000 5% Cumilative
Preference Shares of £100 each (all issued and fully paid) and 5000 Ordinar
Shares of £100 each (of which 4OOO were issued end fully paid and 1000
were issued end pald up to the extent of £50 each), to £500,000, divided
into 5000 Ordinary Shares of £100 each (of which 4000 were issued and fully
raid and 1000 were issued and pald up o0 the sxtent of £50 each).

By virtue of a Schems of Arrangement sanciioned by the said
Order of the Court, and by Special Resolution of the Compeany, on such
reduectlon of capltal teking effect each of the 5000 9rdinaery Shares was
sub-divided into 100 Ordinary Shares of £1 ®.oh, each partly paid share
being sub-divided into Shares of £1 esch pald up to the extent of 10/~
each, and the capital of the Company was inersased to £1,000,000 by the
creation of 500,000 Ordinary shares of £1 each, Accordingly the capital |
of the Company on this Minute being registered is £1,000,000, divided into
1,000,000 Ordinary share. of £1 each (of which 950,000 are issued ang
fully paid and 50,000 are issued end paid up io the exient of 10s. each),
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N Tor the increase and reorganisation of the capital of Scottish
/ Brewers Limited and the substitution of Debenture Stock and
Preference Shares of thai Cowpany for the Debenture Stocks
and Preference Shares of William Younger and Company, Limited

and William Mc¢Ewan and Company, Limited.

sﬁ@ - PRELii:INARY STATEMENT.
A. In this Schemeo the following expressions shall, unless
the context otherwise requires, bear the following mennings :—
“ Scottish Brewers” .. Scottish Brewers Limited.
“ Younger * ‘e .. William Younger and Company,
) Limited.
“ McEwan ” .. .. Williamm McEwan and Company,
Limited.
“ The Trusbees » T .. Scottish ~ Insurance Corporation
o Limited.

“The Younger Debentire The£1,000,000 4 per cent. Debenture
Stoclz Stock 1871/76 of Younger consti-
tuted and secured by a Trust Deed

dated the 20th June 1951 and made

between Younger of the one pars

and the Trustees of the other

part. : .
“ The Mcliwan Debenture The £500,000 4 per cent. Debenture
: @ Stock. » Stock 1970/75 of McEwan consti-
y ' tuted by a Trust Deed dated the

20th and 27¢h December 1950
an made between MeEwan of
thy ¢ part and the Trustees of
the viher part.

“ The new Debenture The £1,5600,000 43} per cent. Ifirst
Stock Mortgage Debenture Stock
1971776 of Scottish Brewers to

be constituted and secured

pursuant fo this Scheme by a

@ Trust Deed made hetween
6@ Scottish Brewers of the firat part
Younger of the second part
McEwan of the third part and
the Trustees of the fourth part.

REGISTERED |
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“The Younger Preference 'I'he 5,000 5 per cent. Cumulative

Shares *? Preference Shares of £100 each in
the capital of Younger,

** The Younger Ordirary The 5,000 Ordinary Shares of £100
Shares » each in the capital of Younger,

“ The MeEwan Preference The 50,000 5 per cent. Cumulative
Shazres Preference Shares of ‘£10 each in
the capital of McEwan,

“The McEwan Ordinary The 50,000 Ordinary Shares of £10

Shares each in the capital of McEwan,

“ The Preference Stock” The £1,260,000 6} per cent. Cumu-

lative Preference Stock of Scottish
Brewers.

“ The Ordinary Stock ” .. The £1,260,000 Ordinary Stock of
Scottish Brewers.

“ The Appointed Day ** .. The second Wednesday following the .

day on which this Scheme becomes
operative or such later day not
being more than three weeks after
the said Wednesday as  the
Board of Directors of Scottish

Brewers may by  resolution
prescribe.

“Paid ? ., . -« Includes “ credited as paid.”

B. Scottish Brewers was incorporated in Scotland on the

14th January 1931 under the Companies Aet 1929 as a company
limited by shares.

The share capital of Scobtish Brewers is £2,520,000 divided
into 1,260,000 64 per cent. Cumulative Preference Shares of
£1 each (all of which have been issued and are fully paid and
stand converted into Stock) and 1,260,000 Ordinary Shares of
£1 each (all of which have been issued sud are fully paid angd
stand converted into Stock). I'he rights as regards income,
capital and voting attached to the Preference Stock and the
Ordirary Stock respectively are as follows :—

(1) AS REGARDS INCOME.—The profits of Scottish
Brewers which it shall determine to distribute by way of
dividend are to be applied first to or towards the payment
to the holders of the Preference Stock of g, cumulative
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preferential dividend at the rate of 64 per cent. per annum
on the an~unts for the time being paid up thercon and
any balavce is to be distributed as dividend on the amounts
paid up on the Ordinary Stock.

(2) AS REGARDS OAPITAL.—IN a winding up the a3sets
available for distribution are to be applied first in paying
to the holders of the Preference Stock the amounts paid
up thereon together with a sum equivalent to any arrears
of dividends, whether declared or undeclared, down to the
commencement of the winding up and interest at the rate
of 63 per cent. per annum from the commencement of the
winding up to the date of payment and secondly in paying
to the holders of the Ordinary Stock the amounts paid up
thereon and any surplus remaining is to be distributed
among the holders of the Qrdinary Stock in pw rortion
6 the amounts paid up thereon.

(3) AS REGARDS VOTING.—Subject to Article 68 of
the Articles of Association (which disentitles & member to
vote if he has not held his Stock for three months) every
moember shall have one vote on a show of hands and on 2
poll one vote for each £1 Preference Stock and one vote
for each £1 Ordinary Stock held by him.

C. Younger was incorpbmted in Seotland on the 17th August
1887 under the Companies Acts, 1862 to 1336, as a company limited
by shares.

Younger has issued the Younger Debenture Stock the
whole of which remains outstanding. Interest on the Younger
Debenture Stock is payable half-yearly on the 30th May and the
30th November in each year and has been paid down to and
including the half-yearly instalment payable on the 30th November
1954.

The share capital of Younger is £1,000,000 divided into
5,000 B per cent. Cumulative Preference Shares of £100 each
(all of which have been issued and are fully paid) and 5,000
Ordinary Shares of £100 each (of which 4,000 have been issued
aud are fully paid and 1,000 have been issued and are paid up
to the extent of £50 each). The whole of the Younger Ordinary
Sharves are benecficially owned by Scottish Brewers. The rights
as regards income, capital and voting attached to the Younger
Preference Shares and the Younger Ordinary Shares respectively
are as follows :—

(1) As nEGARDs iNcoMi.—The profits of Younger
which it shall determine to distribute by way of dividend

1762
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are Lo be applied first to or towards the payment to t_;he
holders of the Younger Preference Shares of a cumulative
preferential dividend at the rate of § per cent. per annum
on the amounts for the time being paid up therecon and
any balance is to be distrihuted as dividend on the amounts
Paid up on the Younger Ordinary Shares.

(2) A8 REGARDS CAPITAL.—In 2 winding up the asscts
available for distribution are %o be applied first in paying
to the holders of the Younger Preference Shares the
amounts paid up thereon together with a sum equivaleut
to any arrears of dividends, whether declared or undeclared,
down to the commencement of the winding up and interest
al the rate of b per cent. per annum from the commencement
of the winding up to the date of payment and secondly in
paying tio the holders of the Younger Ordinary Shares the
amounts paid up thereon and any surplus remaining is to
be distributed among the holders of the Younger Ordinary
Shares in proportion to the amounts paid up thereon.

(3) A8 REGARDS VOTING.—The Younger Preference
Shares do net confer on the holders the right to receive
notice of or vote at any General Meeting unless some
bart of the preference dividend is in wrrear op the Meeting
is convened for reducing the capital or winding up or
sanctioning a sale of the undertaking or altering the
regulations of Younger or where the Proposition to be
submitited to the Meeting divectly affects the rights and
privileges of the Younger Preference Shares. ‘Subject
a3 aforesaid every member shall haive one vote on a show
of hands and on a poll one vote in respuet of each Preference

Share and one vote in respect of esch Ordinary Share held
by him.

D. MeBwan was incorporated in Scotland on the 24] July
1889 under the Companies Acts, 1862 to 1886, as a company
limited by shares.

MeBwan has issued the MeEwan Debenture Stock the whole
of which remains outstanding, Interest op the MeRwan
Debenture Stock is Payable half-yearly on the 30th April and
the 31st Qctoher in each year and has been Paid down to angd
including the half-yearty instalment payable on the 30th April
1955,

The shure capital of McEwan ig £1,000,000 divided into
56,000 5 per cent. Cumulative Preferenco Shares of £10 each
{all of which have been issued and are Tully paid) and 50,000
Ordinary Shares of £10 each (all of which have been issued ang
are fully paid). The whole of the McEvwan Ordinary Shares are

@
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?)eneﬁcially Owned by Seottig), Brewers, Tpe rights ag regards
illeome, capitg) and voting attached to the MeBwan Preferenee
Shares and the Meliwan Ordinazy Shares respectively are ag
followy ;—.
(1) As REGARDS INCOME.—hg holders of tha McEwan
Preference Shares are ontifled to receive out of the profits
of McRwan ag & firgg charge thereon & cumulative
Pbreferentiy) dividend af the rate of 5 per ent, Per annum
02 the amountg for the time being paid up thereon, such
dividend being payabloe half-yearly on the 1st February
and the 1gt; August, Subject; thereto profitg resolved fio
be distributed are to be applied by way of dividend on the
McRwan Ordinary Shares in Proportion to the amounts
paid up thereon,

(2) As REEGARDSY CAPITAL,~On any regurn of capital,
whether under 5 winding up o otherwise, the holders of
the MecEwan Preference Shares are entitled first to pe
paid the amounts Paid up on theip holdings of such shares
together with 5 per cenb. per annum thereon to #he date
of payment. Subject thereto surplus assets are divisible
among the holders of the McBwan Ordinary Shares in
Proportion to the amounts paid up thepeon.

(3) As REGARDS VOTING.—On 1, show of hands every
member shall haye one vote auw on g poll he shall have
one vote for overy share, whether Ordinary op Preference,
held by him.

L. Secottish Brewers Proposes o create the new Debenture
Stock to be constituted ang Secured by a Trusg Deed as herein-
before Mentioned, such Trngg Deed to be in the form of a dyagy;
which has already heen Prepared and signed for identification
by Muwrray, Beith & Murray, W8, and Morton, Smart,
Macdonald & Prosser, w.g. Younger and McEwan Propose to
join in such Trust Deed for the purpose of Providing security fopr
the new Debenture Stoc - The Trustees have agreed to act as
Trustees for the hew Debenture Stock and to join in the Trust
Deed accordingly. The new Debenture Stock i3 t0 be limiteg
in the firgg instance to £1,500,000 in Principal amount but with
Power for the Company to inerease the same in manner gnp : to
the extent provided by the said draft. '

F. Tt is considerd that it would be advantageous t,
Seottish Brewers, Younger angd McEwan that Younger ang
McBwan shoulg hecome wholly owned subsidiaries of Scottish
Brewers, the Debenture Stoclks and Preference Shayes of Younger
and MeBwan being climinateq and the respective holders thereof
Teceiving in exchange Debenture Btock and Preference Shares of
Scottish Brewers,

1762
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SCHEME.

1. The Preference Stock shall be converted into H3 per
conl. Cumulative Preference Stock and as from and including
1st November 1955 shall in lien of the rights, privileges and
restrictions at present attached therpto have attached the rights,
privileges and restrictions expressed by the Articles of Associa.t.i_on
of Scottish Brewers to be attached to its 54 per cent. Cumulative
Preference Shaves. .

2. Tho capital of Scottish Brewers shall be increased to
£7,000,000 divided into 2,522,000 54 per cent. Cumulative
Preference Shares of £1 each (including the Preference Stock)
3,780,000 Ordinary Shares of £1 each (including the Ordinary
Stock) and 698,000 Shares of £1 each of no specified class by
the creation of 1,262,000 5% per cent. Cumulative Preference
Shares of £1 each (ranking pari passu and as a single class with
the Preference Stock) 2,520,000 Ordinary Shares of £1 each
and 698,000 Shares of £ sach of no specified class.

3. Tho Articles of Association of Scottish Brewers shall be
altered so as to provide :—

(A) That the rights as regards income and capital
attached to its Preference and Qrdinary Shaves shall be as
follows :—

(A) AS REGARDS INCOME.—The 5} per -cent.
Cumulative Preference Shares shall be entitled in priority
to any payment of dividend on any other class of shares
to a fixed cumulative preferential dividend at the rate
of 5% per cent. per annum, to be paid, if and so far as
in tho opinion of the Divectors the profits of the Company
justify such payments, half-yearly on 30th April and
31st October in each yoar in respect of the six months
ending on such dates. Subject thereto and to any
special rights which may be attached to any class of
shares thoreaftor issued, the profits of the Company
available for dividend and resolved to be distributed
shall be distributed among the holders of the Ordinary
Shares rateably aceording (o tho amounts paid up on
such Shares,

(B} AS REGARDS CAPITAL—ON & roturn of assets on
liquidation or otherwise the surplus  assets of the
Company remaining after Payment of its liabilities
shall ho applied first in repaying to the holders of the
5% per conf. Cummlative Proforonce Shares the sum
hereinaftor mentionod, togother with an amount equal
to any arrears or doficiontey of the fixed dividend on
such shares, to he calenlatod down Lo the dato of the
refurn of capital and fo Do payable irrespective of
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whether or not suel dividend hus heon declared or
earned and the balance of such Assews, subject to any
Special rights which may be attached to any class of
shares thereafter issued, shall be applied in repaying
to the helders of the Ordinary Shares the amounts paid
up on such Shares and subject thereto shall belong to
and be distributed among fhe Ordinary Sharcholders
rateably according to the number of such shares held
by them respectively. The said sum payable on g
return of assets on Hguidation or otherwise shall in
respoct of each such Proference Share be—

(i) if such Preference Shares are not quoted on
The Stock Bxchange, the sum paid up thereon, or

(i) if such Preference Shares are quoted on The
Stock Exchange, such of the two undermentioned
sums as shall be the groater, namely,

(a) the sum paid up thereon, or

(b) a sum equal to the average of the respective
means of the daily nominal quotations at which
such shares shall have been quoted on The Stock .
Exchange during the six months immediately prior
to the relevant date or, if such shares shall have
been quoted for a Jesser period than six months,
during such lesser period. For the purposes hereof
such sum shall be certified as soon as possible after
the relevant date by the Auditors of the Company
at the relevant date and such certificate shall be
final and binding on all parties interested and such
Aunditors shall so certify on such basis and in such
manner as they shall in their absolute diseretion
defermine, bui having regard, so far as Practicable,
to any official list published under the authority of
The Stock Exchange.

The expression * relevant date » as herein used
shall mean, in the case of & return of assets on a
winding-up by the Court otherwise than subsequently
to o resolution for winding-up, the date of the
Ppresentation of the petition, and in any other case
the date of despatch of the notice convening the
meeting at which the winding-up or other resolution
giving rise to the return of assets is to be proposed
and * The Stock Exchange » shall mean either the
Ldinburgh Stock Exchange or any other recognised
Stock Exchange in Great Britain, if at the relevant
date the Preference Shares shall not be quoted on
the Bdinburgh Stoclk Bxchauge.
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a e holderst of the G4 per bRt Mﬁﬂagxﬁ@t}ave
I'r(-t‘:u'm o sitineed shall not have the right to participgte
et hee i profids or aseets, F
“"”E[:) ’[‘l{n Shares of no apecified f-Ias.fi may be i&“?@:lﬁd
by the Directars elther as Preference Sahaf'fes pursaant
to the nex( following provision or a8 ()rdmar.yv Shares
or otherwise in accordance with the provisions  of
Articlo & (which placed the original shares a:t the thpﬂfzal
o the Divectors) and the provisions of Artiele 41 (which
preseribe the manner in which new Shares are to be
offered to members) shall not apply to such Shares.

(B) That the Company may create and ism?e ftlrther
Preference Shares ranking pari passu and identiecal in all
respeets with the 5 per cent. Cumula.tivg Preference
Shares (save that the rates of dividend may be greater or
less) and the 53 per cent. Cumulative Preference Shares
and all such further Preference Shares shall for the rurposes
of the provigions hereinafter mentioned relating to
variations or abrogations of class rights be regarded
as forming one class. Provided that ~no such further
Preference Shares shall be issued unless—

(i) such issue does not cause the total amount of
the issued Preference Shares ranking as aforesaid to
exceed one-half of the total issued share capital for the
time being of the Company, and

(ii) the Aunditors of the Company shall have certified
that in their opinion the average annual net group
profits (as below defined) are at least equal to six times
the aggregate amount of one year's dividend (after
deducting income tax thereon at the standard rate for
the time being in force but adding any taxation arising
from distribution thereof af the rate or rates for the

time being in force) on fhe outstanding and farther
Preference Shares.

Any other creation or issue of shares ranking as.
regards dividend or capital in any respect in priority to or
pari passu with the Preference Shares shall be deemed to
be a variation of the Special rights attached thereto
but save as aforesaid the special rights attached to any
class of shaves shall not unless otherwise expressly pmﬁdeé
by the terms of issue thereot be deemed to be%&z‘ied by
the :er-eatl.on Or 1sstie of further shares ranking as regards
participation in the profits or assets of the Company in
some ot all respects par Passi therewith, L

For the pwrposes of the feregoing - average annual
net group profitg Means the sum certifiog by ‘chg Auditors
as equal to the aany-j aversge rate of thé consolidated
Tevenne profits of the Company  ang its subsidigrv
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eompaties (so far as attribuiable to the Compuny) for the
financial periods of the Company for which andited avconnts
have been made np lagt preceding the date of the proposed
further issue and covering not less than thirty-six uor
more than forty-eight months, after making such adjust-
ments as the Anditors may consider appropriate (ineluding
in particular and without prejudice to the foregoing
eenerality any adjustments considered appropriate in
respect of any shaves or other sceurities or any business or
undertaking or part thereof to be acquired in exchange for
or out of the proceeds of issue of the further Prefereucc
Shares or part thereof or of any Shares of the Company
ranking hehind the Preference Shares or partly one and
partly another) and aiter deducting from the resultant
figure provision for all taxation therecon (cther than
taxation arising only upon the distribution thereof). f'

Txcopt with the consent or sanction of the holders
of the Prefercnce Shares given in accordance with the
provisions hereinafter mentioned relating to variations
or abrogations of class rights the Company ‘shall not
exercise or permit the exercise of the voting rights conferred
by any shaves owned by the Company in any subsidiary
in favour of any resolution which attaches to any share in
such subsidiary any preference or priority in regard to
voting, dividend or return of capital, not being a preforence
or priority which has effect only so long as the share is
held and beneficially owned by the Company or by auy
erployee (including a whole-time working Director) of the
Company or any subsidiary.

(C) That subject to any special terms as Go voting
ypon which any shares may be issued or may for the time
Dbeing be held, every member present in person and entitled
o vote shall have one vote on & show of hands and on a
poll every membex present in person ox by proxy and entitled
o vote shall have one vote for every £1 in nominal amount
of the shares held by him.

Provided always that the 5% per cent. Cumulative
Preference Sharves and any further Preference Shares issued
ranking pari passu therewith as above mentioned shall not
entitle the holders thereoi—

(A) to vote upon any regolution (other than a
vesolution for winding up or amalgamation of the
Company or for janctioning the sale of its undertaking
or o stubstantial part thereof, or reducing its share capital
or increasing the Directors’ borrowing powers o1 &
resolution varying or abrogating any of the special
rights attached {9 such shares) unless at the date of
the notice convening the meeting ab which the resolution

1762
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is 10 be proposed the dividend vn sueh shaves s sis
months in arvear and so that for this purpore the
dividend shall be deemed to be payable half-ycarly on
the 30th day of April and the 31st day of October in
respect of the six months ending on such dates, or

(B) to attend at any General Meeting unless the
business of the meeting includes a consideration of a
rosolution upon which such holders are ontitled to voto.

(1)) That whenover the capital of the Company is
divided into differont classes of shares, the special rights
atfachod to any eclass may, either with the consent in
writing of the holders of three-fourths of the issued shares
of the class, or with the sanction of an Bxiraordinary
Resnlution passed at a separate meeting of such holders
(but not otherwise), be varvied or abrogated, and may be
so varied or abrogated either whilst the Company is a
going concern ov during or in contemplation of a winding
up. To every such separate meeting al” the provisions of
the Company’s Articles relating to General Meetings or to
the proceedings theoreat shall mutatis mutandis apply,
excepf that the necessary quorum shall be two persons
holding ar representing by proxy one-third at least of the

- nominal amount of the issued shares of the class (but so

that if at any adjourned meeting of such holders » quornm
as above defined be not present, those moembers who are
present shall be a quorum), and that any holder of shares
of the class presont in person or by proxy may demsnd a
poll, and that such holders shall, on a show of hands, have
one vote, and, on & poll, have one vote in respect of every
£1 in nominal amount of the shares of the class held by
them respectively,

() That the Directors may borrow or raise money,
and mortgage or charge the undertaking, Property and
uncalled capital of the Company or any part thereof,
and issue debentures and other secrities whether outright
or as collateral seenrity for any debt, lability or obligation
of the Company or any third party. Provided that the
aggregate amount at any one time owing by the Company
and its subsidiaries for the #ime being in respect of moneys
borrowed or raised by it or them or any of them (exclusive
of maneys borrowed o raised by the Company from any
such subsidiary or by any such subsidiary from any other
such subsidiary or from the Company) shall not ag any
time without the previous sanction of an Ordjnary
Resolution of the Company in General Meeting oxceed
an amornt cqual to the ageregate of issned and puaid-up
capital for the time being of the Company and the
consolidated reserves (as . ‘ow defined) of the Company
and its subsidiaries, but no debt ineurred or security given
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in respect of MONGYS borrowed Or raiged in oXCess of the

Himits above prescribed ghall Do invalid or ineffective

gxeopt in the case of oxpress notice when {he debt was

incurred oF gecnrity given that the Hmits hereby imposed

had been exceodod. The Directors shall take o]l necessary

steps for goeuring bhab the lmits above presaribed

are 0oL oxcoedod. Tor the pwrpose of the foregoing

(@) ¢ consolidated poserves 7 means the amount standing

4o the credit of the consolidated capitnl and revenue

TOSEYVes (including any ¢hare premium account or camibul

rodomplion roserve tund) of the Company and its sub-

sidiavies all as shown. in. the latost published consolidated

balance sheeb of tho Company and ite subsidiarvies for the

% tipue being butb (1) adjusted a3 MAY be necessary in vespect

of any var tion in the amount paid B or cvedited 28

paid wp oL the sharo capital of the Cowmpany gince tho

date of thatb balance sheeb (ii) excluding any gums Sob

agide fox coration and any ghae capital or TORCLVES derived

from any writing up atbor apth April 1054 of the boolk values

of anry fixed asgobs of the Company or any ol its gabsidisries

and (i) deducting oy qamount for goodwill ghown 28 oan

asseh in guch lalance gheoti; () the issue of Peboentures

or Debentuxe giock for @ considoration. other than cash

ghall ho deemed 0 conatitute borrowing of o sum equal to

the principal amount of the Tebentures or Tebenture Stock

o issued and the nominal amount of any shere cimitnlissued

and tho principnl amornt of any ™ oneys borrowed (Lo bhor

jn each €ase with any premium) tho ropayment wheyreof

is gua'amtood by tho Company oF any of its subsidinries,

ghall be dcemod to bo MONCYSs porrowed by tho guamn,‘oeeing

company puk notb otherwise. Pospite the foregoing N0

quch consenb oY ganetion 048 aforosaid ghall ho yoquired to

thoe borrowing raiging o soouring of any moneys intenaed

to bhe appliod. in mpmyment, {with or withoub premivm) of

any TONCYS already porenwed, raised or geoured, not-

withstanding faat the sume muy yosult in tho aforesaid
Pmits being oxceaded beforo tho relmynmnis {ales placo.

4. The capital of Younger shatl be yeduneed 10 £500,000

givided into 5,000 Ordinary Spaves of £100 each by cancellation

of the Younger Proforence Shares and upon such reduetion taking

effect :—

(A) ALl accruals of the dividend on the Younger
Preference Shares fvom and including 1st November 1055
ghall he cancelied.

(8) The ~ounger Ordinary Shaces shall be qub-divided
into 500,000 Crdinary Shores of £1 each.

(o) 'The cupital of Younger shall be inereused ONCE

!

more 10 £1,000,000 by the creation of 500,000 Qrdinary
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(0) Pha son of £500,005 becoming available by
repsan of e caneellation of (e Younger Profurcnce
Hharee shall Do eapilalisedt and applied in paying up in
full the 500,008 unissued Ordinary Shares of £1 each
whiest shall e allotted eredited as fully paid up to the
Yolders of the Younger Ordinary Shares; and

(1) A dividend on the Ordinary Shares of Younger
~shall be paid ot such amount as alter deduction of income
-ax will be equal to £1,386,000.

.o The capitol of Mcliwan shall be reduced to £500,000
civided into 50,000 Ordinary Shares of £10 cach by cancellation
of the McEwan Preference Shares and upon such reduction taking

effect :— '
(A) ALl accyuals of the dividend on the McEwan

Preference Shares from and including 1st November 1955
shall be cancelled.

(8) The McEwan Ordinary Shares shall be sub-divided
“into 500,000 Ordinary Shares of £1 each.

(c) The capital of McEwan shall be increased to
£1,010,000 by the creation of 510,000 Ordinary Shares of
£1 each.

(») The sum of £500,000 becoming available by
reason of the cancellation of the MeEwan Preference
Shares and tlie sum of £10,000 part of the amount to the
eredis of Fxcess Profits Tax Post-War Refund shall be
capitalised and applied in paying up in full the 510,000
unissued Ordinary Shares of £1 euch wideh shall be allotted
credited as fully paid up to the holders of the MceRwan
Ordinory Shares; and

() A dividend on the Ordiuary Shares of MeEwan
shall be paid of such amount as after deduction of income
tax wiil be cqual to £1,386,000.

6. Scottish Brewers shall eaixy fo capital reserve the sum
of £1,010,000 representing the nominal amount of the additional
Ordinary Shares of Younger and MeBwan of which it becomes
the Denefirial owner by reason of the foregoing capitalisalions
and Scoltish Brewers shall capitalise the said sam of £1,010,000
and the sum of £2,772,000 received in respect of the Toregoing
dividends on the Ordinary capitals of Younger and McEwan
(making an aggrcgate sum of £3,782,000) and apply the same in
Paying up in full the 1,262,000 unissued Proference Shaves of
£1 each (the preferential dividend whereon shall commence to
acerue as from l1st November 1955) and the 2,520,000 unissued

il = i
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Ordinary Shaves of £1 cach in the increased capital of Scobtish
Brewers and shall on the appointed day allot and distribute the
said Shares crodifed as fully paid ap ag follows :—

(4) 262,000 of tite said Preference Sharves to and
amongst: the holders of fthe Preference Stock pro rafa
to their respective holdings thercof on the appointed doy
by way of componsation for the alterafion of the rights
attached to the Preference Stock cffected by virtue of this
Scheme,

(B) 500,000 of the said Preference Shares to and
amongst the holders of the Younger Preference Sharves
pro rata o their respective holdings thereof at the date
of the cancellation thercof by way of compensation for
such cancellation.

(0) 510,000 of the said Preference Shares to and
amongst the holders of the McIEwan Preference Shares
pro rata to their respeetive holdings thevcof at the date
of the ecancellation thereof by way of compensation forv
such cancellation,

(1) The said 2,520,000 Ordinary Shares o and amongst
the holders of the Ordinary Stoek pro rata to their respeetive
holdings thereof un the appointed day.

And the said 1,262,000 Preference Shares and 2,520,000 Ordinary
Shares shall when so allotéed and distributed be converted into
Preference Stock and Ordinary Stock.

7. No person shail be entitled by virtue of this Scheme
to receive and retain any fraction of £1 of Preference Stock or
Ordinary Stock of Scotiish Browers bub all fractions of such
Stock to which but for this provision any persons would become
entitled shall be sold by the Directors of Scottish Brewers and
the nct proceeds of such sale shall be distributed amongst such
porsons in due proportion.

8. The interest on the Yonuger Debenfure Stock shall
be paid fdown to and inclnding 31st October 1955 but as
from and including 1st November 1955 the Younger Debenture
Stock shall cease to caxry interest and shall confer upon the
holders thereof the vight to have allotted and issued to fthem
respectively the amounts of the new Debenture Stock to be
allotted and issued in exchange therefor pursuant to this Scheme

and no other vight.

9. The iuberest on the Mcelwan Debenture Stock shall
be puid down to aud including 3ist Oeclober 1955 bub as
from and ineluding 1si Neveyubear 1955 the MeEwun Debeulure
Stoek shall cease to oaxry interest and shall confer upon the

¢ Lha wiohd, t e allotted and issmed to them
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respectively the amounts of the new Debesture Sivek to be
alfetted and issucd in exchange thevefor puvsuant to this Scheme
Sz wo other right.

10, Scottish Brewers shall create the new Debenture Stock
and sball constitute and secure thoe same by 2 Trust Deed in the
form of the draft which has already been prepared and signed for
identifleation by Mwray, Boith & Murray, W.S., and Morton,
Smart, Macdonald & Prosser, W.S. (with such modifications if
Ay as may be agreed by Scottish Brewers, Younger, McBwan
and the Wrustees), and Younger and McBwan shall join in
executing such Trust Deed. The said Trust Deed includes
provisions for charging or conveying or causing to be charged or
conveyed by way of specific securiby heritable properties of
Younger and McEwan in Scotland and frechold properties of
Younger and Mc¢Bwan in Bngland, such properties having in
aggregate a net value (as defined in the said Trust Deed) in
excess of £3,000,000 (as at 30th April 1955),

11. Upon the appointed day Scottish Brewers shall allot
and issue to each holder of the Younger Debenture Stock an
amount of the new Debenture Stock carrying interest as from
1st November 1985 equal to the amount of the Youngar Debenture
Stock held by him and therenpon the Younger Debenture Stock
shall ipso facto be cancelled and extingnished.

12. Upon the appointed day Scottish Brewers shall allgt
and issue to cach holder of the MeBwan Debenture Stock an
amount of the new Debenture Stoclk caryying interest as from
1st November 1955 equal to the amownt of the MeEwan Debenture
Stock held by him and thereupon the MeEwan Debenture Stock
shall ¢pso facto be cancelled and extinguished.

13. In consideration of the issue of the new Debenture
Stock in manner aforesaid Younger shall pay to Scotitish Browers
on demand a sum equal to the amount of the Younger Debenture
Stock and Mcldwan shall pay to Secottish Brewers on demand g
sum equal to the amount of the MceRwan Debenture Stock ang
the said amounts payable to Scottish Brewers by Younger and
McHwan respecitvoly shall carry interest at the rate of 4 per cent,
per annum from 1st November 1955 until payment,

14, (a) Bach holder of the Preference Stock shall forthwith
upon the Schemo becoming operative send at his OWN expense
to Scoftish Brewers at its Registered Office, Abbey Browery,
Holyrood Read, Edinbuxgh, the existing certificato or certificates
for his holding of the Preference Stock. New Proference Stock
Certificates in respect of the Prefersnce Stock (as modified by
this Scheme) and Renouncesble Lettors of Allotment of the new
Preference Shares to be allotted to the holders of the Preference
Stock purswant to this Scheme shall he sent by post at the risk
of the respective holders or allottees by Secottish Brewers on op
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after the appointed day against receipt by Scottish Browers of
the eartificatr or sertificaies for the holdings of Preference Stock
to which the same respectively relate. Prowided always that
in the event uf thoe »eriod of renounceability (as determined by
Seoitish Brewers) having expired at the time of receipt by
Scotitish Brewers of the relevant certificate or certificates from
any such holdor as aforesaid a Preference Stock Ceriificate shall
be sent in Heu of a Renounceable Allotment Letter.

(B) Renounceable Letters of Allotment of the now Ordinary
Shares 1o be allotted to the holders of the Ordinary Stock pursuant
o this Scheme shall be sent by post at the risk of the respective
allottees by Scotitish Brewers on the appointed day.

(¢) Bach holder of Younger Debenture Stock, each holder
of Younger Preforence Shares, each holdar of McEwan Dehenturo
Stock and each holder of MeEwan Preferance Shares shall forth-
with upon the Scheme becoming operative sond at his own
expense 0 Scottish Brewoers at its Registered Office as aforesaid
the existing ~ertificate ov certificates for his holdings of Younger
Debenture Sfock, Younger Preference Shares, MeEwan Debenture
Stock and McBwan Preference Shares respectively. Renounceable
Lefters of Allotment of the new Debenture Stock to be allotited
to the holders of the Younger Debenture Stock and to the holders
of the McEwan Debenture Stock and Renounceable Letters of
‘Allotment of the new Proforence Shares to be allotted te the
holders of the Younger Preference Shares and o the holders of
the McBwan Proference Shares pursuant to this Schemo shall
o sent by post at the risk of tho respective allottees by Scottish
Brewors on or after the appointed day agninst receipt by Scotitish
Brewers of the certificate or certificatos for the Younger Debenture
Stocic, the McEwan Debenture Stock; the Younger Preference
Shares or the Mcliwan Proferonce Shares as the case may be in
respect of which the same were yespectively so allofted. Provided
always that in the event of the poriod of renounceability (as
determined by Scottish Browers) having oxpired at the time of
recoipt by Scottish Brewers of the relovant cextificate or certifi-
cates from any snch holder as aforesaid Debenture Stock
Cortificatos and Preferonce Stock Certificates shall be sent in
lien of Ronocunceahle Liotters of Allotment of the new Debenture
Stock and of the new Proferenco Shares.

(D) Whers und » swh-paragraph (A) or sub paragraph (o)
ahove any certifieats . _ertificates ave required to bo seut by
any porson to Scottish Brewers, Scottish Brewers shall nof be
bound to deliver any new certificatr or certificates in rospeet
of any new Debenturs Stock or any new Preference Shares or
any new Preference Stock Cortificates in respect of the Preference
Stock excopt npon due delivery tio Seottivh Brewers of the relevant
cortificate or certificates or against such indemmity as Scottish
Brewers may reguire,
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(1) The Renoancea®le Lelters of Allotment hereinbefore
menticned shall be in such respective forma as Scottish Brawers
shall deeids,

(®) Scoitish Browers may send any such Renounceablo
Letter of Allstment through the post in & prepaid letter addressed
to the original allottec at his rogisterad zddress as appearing in
the respective Registers of Debenture Steckholders or Register
of Memkers (as appropriate) of Scottish Brewers, Younger or
MeEwan.

15.  Scotbish Brewers imay assent on behalf of all persons
and companies concerned to any modification of this Scheme and
to any condition which the Court may think fit to approve or
impose.

16. This Scheme (which expression as herein used means
this Scheme In its present form or with or subject to any such
modification or condition as aforesaic) shall become operative as

. 800N as :— :
(A) An office copy or office copies of the Order or

Orders of the Court sanctioning this Scheme under
Soction 206 of the Companies Act 1948 80 as to make
the same binding on Scottish Brewers and the holders of
the Preforence Stock and Ordinary Stock, on Younger and
. the holders of the ‘Younger Preferonce Shares and the
Youngor Debenture Stoek, and on MeEwan and the
. holders of the McEwan Preference Shares and the McEwan
Debenture Stock shall have been delivered to the Registrar
of Companies {or registration ; and
(B) The reduction of the capitals of Younger and
MeEwan respectivoly provided for in thisg Scheme shall
have heen confirmed by the Court and taken effect ; and

(¢) The resolutions of Scofitisk Browers in General
Meeting requisite for the increase of its capital, the alteration
of its Articles of Association and the conversion of its
shares into stoek provided for in this Scheme shall have
been passed ; and

(D) All neccessary consents of the Treaswry to the
issues of Shares and Debenture Stock of Scottish Brewers
and of Shares of Younger and of McEwan provided for in
this Scheme shail have been given ;

and unless this Scheme shall have become operative as aforesaid
on or before the 31st December 1955 or such later date if any
as the Court may allow the same shall never become operative.

Dated 19th May 1955. &3@'
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Scottiskk Brewers Limited m ;

“  William Younger and Company,
Limited

William McEway and Company,
' Linsiten

E | | -, Stheme

under Scetion 206 of the Companies
Act, 1948.

LINKLATERS & PAINES,
Austin Friarg House,

6 Austin Yriavs,
London, L_(‘.@ ﬂh‘

MURRAY, PEITH & MURRATY, W.5.,
43 Castle Street,
Edinburgh, 2.

MORTORN, SMANRT, MACDONALD & PROSSER, W.S,
19 York Place,

Fiinhirah 1
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COMPANY LIMITED BY SHARES.

Memorandum of Assoriation

oF

WILLIAM YOUNGER AND COMPANY, LIMITED

(Incorporated wnder the Companies Aets, 1862 {o 1886 on 17h August
1887)

As amended by Special Resolutions passed on the 1st December 1947
and the 23rd June 1955.

b

I. The name of the Company is WmLIAM YOUNGER AND Namo
ConrANY, LIMITED.

N imeet®
II. The Registered Office of the Company will be situate in opes
Scotland.

ITI. The objects for which the Company is established are : Objoots

(a) To acquire the business and goodwiil of Messrs. William.
Younger and Compai'y, and the heritable and moveable,
real and personal property belonging to or held in
connection therewith; and its letters-patent, trade-
marks and rights in relation thereto, and to carry on
and develop the said business, and generally to carry
on the business of Brewers, Maltsters, Hop Merchants,
Distillers, Wine Merchants, Licensed Victnallers, Hotel-
keepers, MMineral Water Manufacturers, and Manu-
facturers and Dealers in any articles or things which ean
or may be conveniently manufactured or dealt in by
the Company, and such other businesses as the Company

shall from time to time determine. Ty
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(B) To acquire, fov thoe purposes of the Company, and setl,

dispone, assign, let, or otherwise doal with, wse, and
dispose of any yeal or personal propexrty, OF any rights,
privileges, or interest therein, and to ercet any houses
or other buildings, and carry out other works, for any
purposes of the Company, and to acquire any patent; or
other rights.

(¢) To lend mouey 4o such persons and bodies, and npon such
terms, 2s the Compaiy shall think fit, and to guarantee
. the performance of any contracts entered inte by
cusbomers or tenants of, or obher persons having dealings

with the Company.

(p) To issue Mortgage Debenture Stock, either redeemable or

jrredeemable, and to DOTIowW or raise money by the issue

of or ypon Bonds or Debentures, or other obligations or

securities of the Company, OF by mortgage OF charge on

all or any part of the property of the Company, OY

olherwise in such manner as the Company shall think

fit; to take money on deposit at interest or otherwise,

and to make, draw, acceph, and endorse bills of exchange,
promissory notes, and other negotiable instruments.

(p2) To mortgage Or charge all or any part of the property
and rights of the Company, present and future, including
the unealled capital for the time being, in security of
money borrowed o raised by any holding, subsidiary or
other Company associated with the Company whether
by Debenture Stoel or otherwise, and to grant, subject;
te redemption, bonds and dispositions in security,
cx facie absolute conveyances or otlier mortgages oY
charges on all or any part of the property and rights of
the Company, as aforesaid, in favour of lenders or
{rustecs for lenders to such holding, subsidiary or other
company, as aforesaid, in order to seeurc moneys so
borrowed or raised, and generally to enter into any
guarai.'ee, contract of indemnity or suretyship, whether

by personal covenant or by the giving of any security of
whatsoever nature.

(&) To undertake, and to carry into effect, all such finanecial,

commercial, trading, or other operations or busiuesses
in eonnection with the objects of the Company as the
Company may think fit.

(r) To promote, establish, provide, contribute to, assist,
subsidise or manage any Superannuation and pension
funds or schemes, profits sharing, share investment, or
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other schemes for the henefit of Employees, Directors,
Managiug Directors, Managers, or other Officials holding
salavied offices, or ex-Employees, ex-Directors, ox-
Managing Directors, ex-Managers or other ex-Officials
of the Company or of any associated or allied Companies,
or the dependents or connections of any such persons,
and to grant pensions, gratuities or allowances to any
Hmployee or ex-Employee, Director or ex-Director,
Managing Director, or ex-Managing Director, Manager
or ex-Manager, or other Officials or ex-Officials of the
Company, or of any allied or associated Company, or fio-
the dependents or commections of any such persons, and
to make payments towards insurance schemes for such
porsons, and to subseribe or guarantee money for
veligions, chaxitable, or benevolent objects which may
have any moral or other claims to support or aid by the
Company by reason of the locality of their operations,
or otherwise, or for any exhibition or for any public,
goneral, or useful object, and generally to promote the
wol{farve of the Company’s Bmployees or ex-Employees,
Directors, Managing Directors, Managers, Officials, ox-
Diroctors, ex-Managing Directors, ex-Managers and. ex-
Officials and their dependents and connections in any
manner that may be thought expedient, and for any of
these objects to oxecrcise the powers conferred by the
Superannuation and other Trust Funds (Validation)
Act, 1927, or any Acts amending the same or otherwise.

(&) To remunerate the servants of the Company and others,

out of or in proportion o the returns or profits of the
Company, or otherwise as the Company may think fit.

() To make agreements and arrangements and act in

conjunction or amalgamate with, create or constitute,
or assist in creating or constituting, any other company,
firm or association carrying on, or intended to carry on,
business of a kind similar, wholly or partially, to any
business of this Company, and to aequire all or any
part of the business, or property of any such other
company, firm or association, or of any person, and to
subscribe for, acquire and hold or deal with any securities
or shaves or other interest of or in any such other
cormpany, frm, or association.

(1) To create and issue Ordinary, Prefercuce and Guaranteed

Shares or Stock, and to redeem, ecancel, or accept
surrenders of any such Shares or Stock.
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(3} To carry oub the above objects, ox any of them, either
on account of the Company alone, or in conjunction
with any other company, association, firm, or persons,
and generally to do all such act{s' and things as are
incidental to the atbainment of all or any of the above

objects.
IV. The liability of the Members is limited.

V. The Share Oapital of the Comyany is £1,000,000, divided
into 10,000 Shares of £100 each, of which 5000 Shazres are Preference
Shares, caxrying a fixed preferentisl and cumulative dividend at the
rate of five per cent. per amguﬂ, and the remaining 5000 Shares are
Ordinary Shaves, with sucli powers of varying and increasing the

. Oapital as shall be given by the Regulations of the Company for the

time being.

>
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THE COMPANIES ACT 1948

TRegistration
Fee Stamp
must be
impressed
here

@ NOTIOR of CONSOLIDATION, DIVISION, SUB-DIVISION, or CONVRERSION
‘ into STOCK of SHARES, gpecil‘:ying the SHARES so Consolidated, Divided, Sub-
divided, or Converted into Stock, or of the Re-Conversion into Shares of Stock,
gpecifying the Stock so ve-converted, or of the Redemption of Redeemable Preference
Shares or of the Cancellation of Shares (otherwise than in conncction with a reduction

of ghare capital under Section 66 of the Oompanics Act, 1948).

Pursuant to Seclion 62,

Tnsert the ( WILLIAM YOUNGER AND COMPANY,
Na’?e of N ks BEECOA_BE ELeAR k. F GEB 3 £ CRlkEL" 4 RATIMALALE 233 tToh w HET T B.T.T @ L nr mrem B T e e LRAE T CRARE e ™
the

Company

- S cremem et ¢SS f G mecnof Gk RN, oyesChekh  LCRamsas Lo A7RST BASSIRSEIMARTrIsbLLSasmesiAnass 3 A

LIMITED

Presentod by

Murray Beith & Murray, w.S.

L% Cegtle Street,

IP———————tPUECIRE PEEREL LDl LRSS St RIS

Bdinburgh, 2«

,fxf bi:j}u The Soliviters’ Law Stationery Society, Limited
22 Chancery Léui,;;’,f;w.c.z; 3 Bucklersbury, E.C.4; 49 Bedford Row, W.C.1; 6 Victoria Street, SW.1;
15 Hanover Stxedt, W.1; 55-59 Newhall Street, Birmingham, 3; 19 & 21 North Joun Street, Liverpool; 2;
T An Tatem Tratines @imnot Manchester. 2: 75 St. Mary Street, Gardiff; and 157 Hope Streethlasgoiv; .2,




TO TIIE REGISTRAR O COMPANIES.

..... - s LIMID BT

hereby gives you notice in accordance with Seection 62 of the Companies 4eh, 1945,

that by Special Resolution passed on the 23rd June 1955 which
became effective on the 128 Nomwlber 1955 5,000 Ordinary Shares
of £100 each (of which 4,000 are Pully pald up and 1,000 are paid
u:é to the exitent of £5i$éach) were subdivided into 500,000 Ordinary
Shares of £1 sach, esch partly paid"' share being subdivided into

ghares of £1 paid up to the extent of 10s. each.

\
(Nignaiure) /_/94‘( oot

o

(State whether Director or Secretary). ..._.._Secretary

Dated the i ey of . TORA.

.=_.
DIOR%.

@

.

NOTE.~This m‘.&in is resarved {or binding, snd must nat be Wﬁ‘tﬁe@
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{Ezeluainve of Purehaie Taxd.

Form MNe 10,

THE COMPANIES ACT, 1948.

NOTICE OF INCREASE IN NOMINAL CAPITAL.

Pursuani fo Seclion 63.

Name (WILLW‘IYOU%LPLD

of
Compu~v

vereerese Limited.

Y T I TR R R R R AL i Y EIEELEERER R L AR R

oo GOMPATY,

Note.~This notice, accompanied by a printed copy f the Resoiution ruthorising the Increase,

o must be forwarded to the Regfstrar of Companics within 15 days alter the passing of
the sald Resolution.

Presented by

’\ﬂum T LA
wuzray, WeBe,

Murray keith &

GisVAagatEasUTEVERCATAITRIESEAR LA

L3 Cantle Strect, .

P e LR E LS L A A R A LR kb il

D THEURGH e Baasrveres » ceeseesens : 36049

LRI K Tk




o owmay wndavAxeif RCLLEY (-.-’in. kwe) ’{1 %N]IV‘

I N R I I R I B S |

SIITT6. YOUN:LE . ALD GOEanY

[T LAY Y

crriins e G LIMITED,
herch- gives you notice nursuant to Sect. §2 of the Companies Act, 1948, that by 0@

Yo, cOpeelial . .. Resolt 'r n of the Company date -
€ /t'm {oh pecame effective on the 220d day of E;!o Ee;z- (f“‘_}b)
the ‘fgrdday OfJunc, ceveennnnen. 1809,/ the nominal

Capital of the Company has been increased b+ (e addition thereto of the sum of

A£.500,000..............beyond the registerc! Conur’ of £.206,000

PesEsrEr I baLa

The additional capital is divided as follows :- Nominal
Amount of
Number of Shares. Class of Share. each Share,
500,000 Ordinury £1

@

Tire conditions (e.g. voting rights, dividend rights, winding-up rights, =tc.) subject to
which the new Shares have been or are to be issucd are as follows :—
(If #ny of the new Shares are Preference Shares state whether they are redeemable

"SuIpurg I0J PRAISSAT MBI

or not.) ’
The new Ordinary Sheres rank pari pussy in all
respects with the existing Ordinary Sharwes in the : "
caplital of the Compeany - 4
o

{Signatwre) ... S0 Ammmen R ol

‘ e Seotetary)ee . ..t».ei%*s-:@ S S A
Dated thever..o oS L day O BOVGMC ST, g

(" ** Ordinary,” *° Extraordinary ™ or ** Special.”’




1 sy b8

Mo, of CORPany...cciuriesnes

--.nq-n-'unu-un.---oo.a-.unn--lu

UM

e WITLTAM, YOUNGER..ANR........ ....,................,.COMPANY, LIMITED.

e AR
A

3 woy

P L I g e e 7 S RO

Smtemem oE Increase of Nominal Capiml pursuant o s. 112 of the Stamp Act, 1891.

(Note—-The Stamp dutylbn an increase of Nommal Capital is Ten shllhngs for every 4100
T | . : B
> or iraction of £ 1U0—Section 41, Finance ‘Act, 1933). “
. Pl !
. . - Vs
/?)"":ﬁj P N
This ngten@ent‘lis to be Aled, within 15 days afler the passing of the Resolution by which the
] “m!! I ’ ’" I‘I‘ g 2 ‘ - ) “
i Registered Capual 1s 1ncrca'scd and it uot so filed Interest on the Duty &t the rate of 5 per
S
I . . 4
| - L
i
T cent. per annum fmm the passing of the Resolution is also payable (s. 5, Revenue Act, 1903).

Nore.—Attentlon is drawn to Sectlon 63 of the Companies Act, 1948, relative to the

filing of o Notice of Increase and 2 printed copy of the Rg‘;*blulion authorising the Increase.

Presented for registration by

Murray Ben“x & Murray, w.S.,

T ST R R L L A saste

Sl N

1???//,“. STRERY \\ 113 Castle Street, 1nnurgh 2. _

r ‘ F_- c'ff L d ey e At /j' N Nt  TEEL LI LA i v Treeasentd X e L= s

) »‘}\ ‘.J“'L P l\“ T .1

g 4y _LSL_,“ms . -

| W ':l . T
o - R050



bR g—gﬂw hah\sw.-w .-r--rv-? I a..r - =

I

’éﬂ - "&-‘ WM‘M ' l
. B BN
. e
‘- k‘ W’“‘ n;\ ‘? :
_ [ 1Y | FIN 505- ' ! »
1 n
. ) : * ’ .
The NOMI]‘{AL CAP[TAL Of.---;--.-unnuuyunnnlnnui.|v|“|ul-|-|uan.nu [ANTRN) ‘ &
) 't\) } :
S ‘ E
'
]
. WILLTAN YOUNGER AND :
| e L ST ARD ORI Company, Limited, i
| -
has by a Resolution of the Company dated.....23%4d..dune,..1955, (which. becans. .. ,{
effective on the 22nd day of November, 1955) : : :
\‘, i -
o | N 2
been increased by the addition thereto of the sum'of £.200,000.............., divided into 4
X
K o {
500,000 ordinar Lo
.................§..¥....shares of A, + .o 8ach, beyond the Registered Capital of %
!
'
i
8500000 | :
| ‘\-‘ ..... LR TN s kiernennnna Pressenssssarasintinan ‘1 ;;
: 'f
Signature.......,, f a—vﬁ/ ; 4/’“! -
. é/ :
e
Description .......8g¢exetaxy, ... “ -@'-
,  Date ....22nd Kovember, 1555,
|
|
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COrY /
H.il., Treasuly,
Great Georse Street,
London, &.w.1,.
2r? June, 1958,
Gentlemen,

In reply to your letter of 2nd May, 1955, I &an dirvected
by the Lords Commigsioners of Her Majesty's Treassury to inform
you that They consent for the purpose of the Order made under
Section 1 of the Borrowing (Control and Guurantees) act 1946
to the proposed lssue by William Younger and Company Limited
of 500,000 Ordinary SBharvs of £1 each, by way of capitalization
of reserves,

I am, Gentlemen,
Your owtedlent Servant,

(Bgd.) H. K. FOWRLL

Mescrs. Linklaters and Puineo,
Austin Friars House,
6 Austin Friers,
ZOIIdOD, I'h G » 2.




aly

fpeasury Chambere,

4t

14th Novenper, 1Z.50.

w 1, 1. C. 40738
vour Ref: BHC

Gentlemen,
Ltd.

William Younger & Co.
In reply to your 1ebter of 9th Novenber, 1955, 1 am
directed by the TLords Commissloners of Her Maje&ty's Treasury
to inform you that the period of validity of Thelr consent dated
umd June, 1955 1s nereby extended to 18t June, 1950,

T mn, Gentlemnen,
r opediient Servait,

&@D Yeu
(sgd.) H. K. POWBLL

Mesers. Linklaters & Paines,
6 Austin Frilavs,
B, C, 2,
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THE COMPANIES ACT, 1948,

A 5/-
Companies
Registration
Fee Stanp
must be
npresed
heje

Notice of Place where Register of Members
is kept or of any ~hange in that place.
(Pursuant o Section 10 (3).)

Namo

Of ‘! R L L I R T R T L P
i

Company
e WELLTAR, YATHGE.S

Y ... [imited.

Fresented by

P £3
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Of Place where Re igter of Members s

in that place.

3 REGISTRAR R COMPANIES.

---.--.-qu-aum-. .””q....n--an-u erwkn .,«.“...”.nww FERTELLE A R

".v%linl‘almﬁ.XQT.ETI:‘IQEE.H@:,fé.i-[ PATY, Lo

aaadre TR

Lannasnenn® Y EE R

LIMITED

hereby gives you potice, in aecordance with subsectipd (3 ol geetipn 110 of the

Companies Act, 1945, Mat the regisier of members of he compeay
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No. 1658 // i \cg.;');\)\._,.../..&? COMPANIES
: "o 2V | REGISTRATI®

THE COMPANIES ACT 1948

T et 2 mamam,

COMPANY LIMITED By SHARES

o Special Resolution

@ | " or

. WILLIAM YOUNGER AND COMPANY
SR | LIMITED

Passed 11th August, 1967

T the ANNUAL GENERAL MEETING of the members of WILLIAM

Y YVOUNGER AND CoMpany Limitep, duly convened and held ap
///‘ 11th August 1967, the following Resolution was duly passed as a
‘ e  Special Resolution:—
'* o
. " “That the Articles of Association of the Company be and
" @ o are hereby amended by deleting Article 81 and substituting
A @ - therefor a new Article 31, namely:— A Director shall not
, \\‘ . 7/ be required to hold any shares in the capital of the Company
S \‘\ to qualify him for office,” »
! I‘ t:
— o Secretary.
]""““’ ""‘"""-"-u“-"-—-...,
Y / i *AFAMPT.;;—:\\\Z\\ "
,, T TN 17 AUG 1967
& - Yoo N e

7,

4 g
| ’ LR
i AREINY



Margin reserve @ for binding

No. of Company /éb FForm No. RO

(No registratjun,
feo payable)

THE COMPANIES ACTS 1948 TO 1967

Notice of place where register of directors’ interests
in shares in, or debentures of, a company or ils

associated companies is kept or of any change in that place.

Pursuant to Section 29(8) of the Companies Act 1967

stwadsenan .unnnuu sssasNsrssiasna ltlollllinll!l.lull-uqu.-t (X}

To the Registrar of Companies

The nbove-named company hereby gives you notice, in accordance with Subsection (8) of Section 29 of the
v

Companies Act 1967,that the register of directors” interests in shares in, or debentures of, the company or

any associnted companies is kept at

VensesiresnbosarsnvnssenaTessernnts,
lllli!.llll."l.l..l.'l.'lll'llll'....'Ill'.."'l“II'-..ll'-."l!.-'....l.-ll.....l..'.'...I-‘Ql.‘Q.'ll‘O."0|.ll'.ﬁ.llll..l'llll.

L R R L TR N R RN Y ]

P N T T LR T e e e e e T Ty ey R R R R R L AL L LR L R L L h e bRt bbbl

*Nelete *'].imited”’ if not applicable

Sipned ...K L& MM

. 'ses smssnansincr ELEYIYS

State whether — F,?,«
LArcelor or SCOTCArY «.ovatiesisssfossnanasarsnsesspetsfanes

Name of Company .. A Ah(AM, >/ QUNGER | T Comearn /. veeeersss Limited®

e BRE . SSCBVERY. . ERUAGLEE o EHE ENS

------ CEE LY YRR RTYY

AN AR IR F IR a e an bty i it u AT A AR PSRRI e RO eREasa s bt d RSN RNO R ORI T AR E RPN ITrPi b anbbadtbRR Rl ab NIt

sspassa

Aavsssanasuan

fate .?7 ee ;.

- Presunted by: .
a0 'I N 1

7, feanersmanua
i GEGISICAR DEPT,
\-. TRINRURGR F]

S 2 o

Presentor’s refererce:
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Margin reserved for binding

Yrm No. RS
(i regiflration
fen payable)

-p /

No. of Conipany /c’ b..g.. Y ST
A

THE COMPANIES ACTS1948 10 1967

Notice of place where copies of directors’
wriften service contracts or memorandums thereof

are kept or of any change in that place.
Pursuant to Section 26(3) of the Compunies Act 1967

AYTINR

--------- P R TR

g,,mm’/ounméae % C’oﬂz_L/’Al

vy

Name of Company frersnresnsasinansionaners Limited*

Ta the Regisirar of Companies

The above-named company hereby gives you notice, in accordance with subsection (3} of Section 26 of the
Companies Act 1967.that cnpies of directors® writlen service contracts or memorandums thereof are kept at
. g OO

IR L N T L T R Ty Py R Y PV T YT RN

L L R L L T Ry L T R L T Y Y Y PR L L RN L

*Delere “imited™ if not applicable

S?S’H‘.’d qla!)l‘l!l!ll.!iﬂl..l'lfl luonuun-cnnn--o-a ‘;.s(i"— agessamsnds

SttnteCththef SZ’;@ Mﬂ

Director or Sccrcmry Aol Sl s

sassssaianrran

l}ﬂfc as -nqocnn-n;uno-hun;:uu--ot}l;!nnnoOvZZ-v-------.- aAvRasansensasInIaE

RANK 57 STOT! smg
¥ REGISIRAR DEPT,

EQINDURTH

Presentor's reference:
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THE COMPANIES ACT, 1929

COMPANY LIMITED 8Y SHARES]

;’il)emoranbum

Eleticles of Zssociation
William Younger and Company
~ Limited

MURRAY, BEITH & MURRAY, W.S.
43 CASTLE STREET, EniNcurcH.
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THE COMPANIES ACT, 1929

COMPANY LIMITED BY SHARES

————— s

Memarnindume of Association
or

WILLIAM YOUNGER AND COMPANY
LIMITED

{Incorporated under the Companies Aots, 1862 to 1886
on 1Tth August 16887)

I The name of the Company in Wituiam YOUNGER ANy Namo,
Coyraxy, Liviren.

IL The Registered Office of the Con nony will be situate in oo,
Scotland,

IIX. The objects for which the Comprny is extablished are s Dijerts,

{a) To acquire the business and goodwill of Messns.
William Younger und Compiny, and the horitable
and moveable, renl and persenal property belong-
ing to or held in connection therewith; and its
letters-patent, trade-marks and riglds in relntion
theveto, and to carry on and develop the said
! nsiness, and generally to carry on the business
of Brewers, Mallslers, ¥ Top Moevehands, Distillors,
Wine Merehanis, Licensiid ViclunHers, Iotel
kecpers, Mineeal Water Mano faclarers, and Mann-
facturers and Dealers in any arbivles or things
which can or may be coaveniently manufactared




—— -
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TR

I N s e

)

(a)

(a2)

(e)

(£)

or dealt in by the Company, and such other businesses as
the Company shall from time to time determira.

To acquire, for the purposes of the Company, and sell, dispone,
assign, let, or otherwise deal with, use, and dispgse of any
real or personal property, or any rights, privileses, or
interest therein, and to erect sny houses or other buildings, and
carry out other works, for any purposes of the Company, and to
aoquire any palent or other rights.

To lend money to such perasons and bodies, ard upon such terms,
a8 the Company shall think £it, and to guarantee the performance
of any contrects entered into by oustomers or tenante of, or
other persons having dealings with the Company.

To imsue Morigage Debenture Stock, either redeemable or ipr-
redsemadle, and to borrow or raige money by the issue of or
upon Bonds of Debentures, or other obligations or securities
of the Company, or by mortgage or charge on all or any part of
the property of the Company, or otherwise in such manner as
the Company shall think fit; +to take money on deposit at
interest or otherwise, and to make, draw, accept, and endorse

bills of exochange, promissory notes, and other negotiable
instruments.

To mortgage or charge all or any part of the property and rights
of the Uompany, present and future, including the uncalled
apital for the time being, in sscurity of money borrowed or
aiged by any holding, aubeidiary or othep Company aasociated
1th the Company whether by Debenturs Stock or otherwise, and
v0 grant, subject to redemption, bonds and dispositions in
security, ox facie abmoluts conveyances or other moritgages or
charges on 811 or any part of the property and rights of the
Compary, as atoresaid, in favour of lsnders or trustess for
lenders to auch ). 1ai %8, subsidiary or other company, as afare-
sald, in urdir to ssoure moneys &e borrowed or raised, and
generall; tu enter intn any guaranites, contract of indemnity
¢t aventyshiy, whathe, oy peraonal covenant or by the giving
of uay mecurity op viiat sueven niature; and

To undertake, and to carry into effect, all such financial,
commerecial, trading, or other

Sonmarol b Dieut eperations or businesses in
on wi 2 objects of the Compan
nine o pany as the Company may

To ?romote, establish, provide, contribute to, assist, sub-
sidise or manage any Superannuation and pension fu.ndstor

sohemes, profits sharing, share invesiment, or other schemes
for the benefit of Employeea, Direc‘bora, M.anaging Directors
Hanagers, or other Officials holding salaried offices, or '



Persons, and to make Payments towardg insurance schemes fop
guch Pérsons, and to subsoribe op guarantee money for
religious, charitable, or benevolent objects which may have

or for any exhibition op for any public, general, op ugaful
objects, ang generally 4o promots the welfape of the Companyts
Employees op equmployees, Direotars, Managing Directors,
Managers, Officials, exADirectors, ex-Managing’Direotors,
ex~Managers ang ex-0fficials and. their dependents ang con—
nections in any' manner that may be thought expedient, and rop
any of thege objecta to exercise thmpowarsaonferred by the
Superannuation end other Trust Funds'(validaiion)Act, 1927, or
any Acts amending the ssme or otherwfge,

.

T e
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(g) To remunerate the servants of the Company and

others, out of or in proportion to the returns or
profits of the Company, or otherwise as the
Company may think fit,

(k) To make agreements and arrangements and act in

conjunction or amalgamate with, create or con-
stitute, or assist in creai.mg or con‘tltutmb, any
other company, firm or association carrying on,
or intended to carry on, business of a kind similar,
wholly or partially, to any business of this Com-
pany, and to acquire all or sny part of the business,
or property of any such other company, firm or
associgtion, or of uny person, and to subscribe
for, acquire and hold or denl with any sccurities
or shaves ov other intevest of or in any such other
compauy, firm, or association,

(¢) To create and issne Ordinary, Preference and Guaran-

teed Shaves or Stock, and to redeem, cancel, or
aceept surrenders of any such Shares or Stock.

() To carry out the above objects, or amy of 1:11cm,

either on account of the Company alone, or in
conjunction with any other company, association,
firm, ov persons, and generally to do all such
acts and things as are lncldental to the attainment
of all or any of the above objects.

IV. The liability of the Members is limited.

N

Membersy
Liability,

V. The Share Capl’rul of the Com}mnv is £1,600,000, divided Capita,
into 1,000,000 Shares of £1 each
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THE COMPANIES 4CT, 1929

GOMPANY LI'VIITED BY SHARES

Aurticles of Dssociation

or

9 WILLIAM YOUNGER AND COI\"DAI\I‘%{

4
B,

LIMITED
(Lddopted by Special Resolution on 29th Januury 1936)

1. PRELIMINARY -

1. The regulations contained in '[‘ab‘u ‘A of the Ifirst Tailoa

Schedule to The Companics Act, 1868 ¥ and in Table A of
the First Schedule to *The Compenies Act, 1929 * shall not
apply to this Company, but the following shall be the regulations
of the Company., :

Q. In the construction of these Ardicies the following
words shall have the respective meanings heveby assigned to
them, unless there be something i ke context incongistent
therewith :

(@) * The Company > shall mean WiL. am YOUNGER AND

Corxpany, LiareDd.

(b) “ Dirvectors ” shall mean the Directors for the time
being of the Company collectively or a meeting
of the Dirnctors.

. (¢) © Capital ” shall inean the Share Capital of the Company.

(d) Words denoting the singular number only shall include
the plural numbel also and vice versa.

nol to apply.

Intorprotation
Clauso.
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.. in the Appendix hereto were duly executed by the parties

8

() Words denoting the masculine gender only shall include
the feminine gender also,

(f) Words denoting persons only shall include Corporations,
(g) “Extraordinary Resolution ” shell, in the case of a é

meeting of the holders of any class of Shares, mean
a resolution passed by a majority conslstmg of not
less than three-fourths of the votes given upon tlu. y
resolution. :

(h) * Month ” shall mean a calendar month,

II. BUSINESS

3, The Articles of Association which are partly contained ;

thereto immediately before the incorporation of the Company -
on 17th August 1887. The business of the Company was
regularly commenced shortly after the incorporation of the
Company.

I1T. CAPITAL

1. SiARES

£ TR ITERNTE lr G coMess ¢ 0 0 o e

-

(1) By deleting the eustmg Almeles N‘os 4 and 5 aud

substituting therefor the following new Axrticle No. 4 :—

4, Elhe share capital of the Company at the date of.
the adoption of this Axticle is £1 ,000,000, divided into
1,000,000 Oxdinary Shaves of £1 each.”

—
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@, I several persons are registered as joint-holders of Joint Uoldirs
any Share their linbility in vespect thereof shall be several as Thble.
well a¢ joint. No firm as such shail be capable of holding or ‘

entitled to hold Shares.

7. The Compony shall not be bound by, or be compelled XoNoticoot
in any way to recognise, even when having notice thereof, Teuste
any trust or any vight in respect of a Share, other than an
absolute vight thereto in the registered bolder thereof for the
time being, or such other rights in case of transmission thereof
us arve hereinafter mentioned.

S. The funds of the Compauy ghall not be expended In Company ot
the purchase of, or lent upon the security of its own Shares. o aren

9. The Company may poy & commission at a rote nob Comoisdm
exceeding 10 per cent, on any Shares to &ny person in con- o g
siderntion of his subscribing or agrecing to subscribe whether
absolutely or conditionally for any Shares in the Company,
or procuring or agreeing to procure subscriptions, whether
absolute or conditional, for any Shares in the Company. The
total amount of the sums paid by way of commission in respect
of any Shares, debentures, o¥ debenture stock of the Company
or allowed by way of diccount in respect of any debentures
or debenture stock, chall be stated in every Balance Sheet of
the Company until the whole amount thereof has been written

off.

10. I any Share Capital of the Company shall be issued Iutcreston
N . . Shara Capital.
for the purpose of raismg money to defray the expenses of

B
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construction of any works or buildings, or the provision of
any plant which cannot be made profitable for o lengthened
period, the Company may pay interest for the period at a rate
not exceeding 4 per cent. per annum, or such lower rate as |
may for the time being be prescribed by Order in Council
on as much of such Sharve Capital as is for the time being paid 3
up, and subject to the conditions and restrictions specified inj
Section 54 of the Companies Act 1929, and may charge the §
same to Capital as part of the cost of construction of the works,
huildings or plant. o

0. CERTIFICATES OF SHARES

11. Bvery Member shall be entitled, without payment, to §
one Certificate under the Common Seal of the Company and g
signed by one Director and the Secretary in their own hand- !
writing, specifying the Shares held by such Member and the .

amount paid up thereon.

12, The Certificate of Shares registered in the names of
joint-holders shall be delivered to the helder whose name a
stands first in the Register of Members. '

13, X a Certificate be defaced, worn out, destroyed or |
lost, it may be renewed upon payment of one shilling (or such §
less sum as the Directors may preseribe) upon the production
of such evidence of its having been defaced, worn out, destroyed |
or lost, as the Directors may consider satisfactory, and upon |
sach indemnity, with or without security, as the Directors
may require. .

3. Carrs ox SHaRrEs !

14, The Directors may from time to time (subject to any
terms upon which any Shares may have been issued) make
such Calls as they think fit upon the Members in respect of all |
moneys unpaid on their Shaves, provided that fourteen days’
notice at least be given of each Call, and that no Call shall
exceed onc-half of the nominal amount of a Share or he made
pe; able within two months after the last preceding Call was
payable. Each Member shall be liable to pay the Calls so
made, and any money payable on any Share under the terms
of allotment thercof, to the persons and at the fimes and
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places appointed by the Directors. A Cali may be revoked
or the time fixed for its Payment postponed by the Directors,
The joint-holdurs of a Shave shall be severally as well as jointly
liable for the ysayment of all Calls and other sums due in respioct
of such Shares.

15. A Call skall be deenied to have been made at the time
when the resolntion of the Directors authorising such Call was
passed.

16. If any Call payable in respect of any Share, or any
money payable on any Share under the terms of allobment
thereof, be not paid on or hefore the day appointed for pay-
ment, the holder or allottee of such Share shall be Hable to
pay interest upon suck Cull or money from such day until
it iz actually paid at the rate of 10 pex cent. per annum, or such
less rate as moy be fixed by the Divectors.

7. The Directors may, if they think #it, receive from
any Member willing to advance the same all or any part of
the money unpaid upon any of the Shares held by him beyond
the sums actually called for. Such advance shall extinguish,
50 far as it shall extend, the liahility existing upon the Shares
in respect of which it is veceived. Upon the money so paid
in advance, or upon s much thereof as from time to time
exceeds the amount of the Calls then made upon the Shares
in vespeet of which sueh advance has been made, the Divcetors
may pay interest at such rate (if any) as the Membor poying
such sum in advance and the Dircctors agree upon, but such
money so paid in advance shall not participate in any portion
of a dividend subsequently declared or in any surplus assels
which may emcrge in liquidation after repayment in full of
the paid-up Capital of the Company.

4 TRANSFER AND TRANSMISSION oF SiARLS

18. The transfer of any Shore in the Company shall be
In the usual common form, and shali be exceuted by the
tronsferor and transferce. Sharves of different classes shall not
be transferred on the same instrument of transter,

18. The executors or administrators of a deceased Member
(not being one of several joint-holdars) shall be the only person

Dato of Cnll.

Intorest on
Callain
Arrear.

Powo. to
Roocivo Calls
in Advence.

Transfor of
Shrioy,

Tranumicsion
of Shares,
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recognised by the Comiany as having any title to the Shares
registered in the nurie of such Member, and in case of the g
death of any onc or 1 :¢ of the registered joini-holders of any
Shares. the survivors v surviver shall be the only persons or
person recognised by the Company as having any title to or §
interest in such Shares, But this Article shall not be deemed
to release the estate of a deceased joint-holder from any liability
in respect of any Shares held by him jointly with any other
Person or persons.

Reglstration 2u, {a} Aay person hecoming entitled to a Share in con-

of ito in sequence of the death or bankruptey of any Member |

Death, ete, or otherwise than by transfer may with the consent b
of the Directors and subject to the provisions of X
these Articles he registered as @ Member upon
production of the Sharve Certificate, an! such |
evidence as moy be reasonably required by the !
Directors to prove his title including, in case of Y
death, Lnglish Probate or Letters of Administration X
re-senled in Scotland, or Scottish Confirmation, or *
Ivish Probate or Letters of Administration re-
sealed in Scotland, ov instead of being registered
himself mnay, subject as aforesaid, execute a transfer
of such Share,

T ok, ot () The guardians, tutors or curators of an infant pupil
or minor Member, and the Committee or Curator
Bonis of a lunatic Member may, upon producing
to the Directors such evidence of their position
s may be reasonably required, be placed upon the
Register as individuals in respeet of the Shares
held by such infant pupil or minor or lunatic Member
as the case may be.

Rarbs tion (¢) The Directors shall have the same right to refuse to

Registration, register the person entitled to any Shares by reason
of the death, bankruptey, insolvency, lunavy or .
infancy pupillarity or minority of any Member or |
8 transterce from any such person as if he were
the transferee named in an ordinary transfer pre-
sented for registration,
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21, The transfep books may be closed during sueh period

Or periods as the Directors may think fit, pot exceeding in {he &

whole thivty days in each year,

22, The Directors may, without assigning any reason,
decline tq register any transfer of Shares not tully paid up
made to a1y person not approved by them, or made by any
Member jointly or alone Indebted op under any Liability to
the Company, Or any transfey of Shares, whethey tally paid up

Or not, made to an infant Pupil or miney op 4 Person of unsoungd
mind,

R3. There shall be paid to the Company in respect of the
registration of any transfer, P, ‘obate, Letters of administmtion,

Closing of
Transfor
aoks,

Rustriotion on
'.l‘mnsfgr.

Transfor Foo,

Confirmation, Extract Decrees of any Law Court, certificate -

of mariage or-deith, op power of attorney, op any registration
under Article R0, such fee, not exceeding two shillings ang
sixpence, ag the Directors dgem fit, .

>
7
=

2. The instrument of transfer-shall be lodged with he
Compay, accompanied by the cébtificate of the Shares com-
prised therein, ang such evidence ag the Dirvectors may require
ts prove the e of the transtéror, ang thereupon apng upon
b#pment of the broper fee, the transferee shall (subject; to the
right of the Directors to decline o register hereinbefore men-
tioned) be registered as o Member in Tespeet of sugh Shares,
and the instrament of transfer shall he retained by the Company,
The Directors MaYy waive i, production of iy certifiente upon

~

evidence satisfactory o #iom of its loss or destruetion,

5. Liex ox Stareg

25, The Company shall have e first anq baramount Yen
on all Shares not ful} ¥ paid up, and on the iy tevest and Dividends
declared op Payable in respoct thereof, for ali noneys due g
and liabilities subsisting with the Company from op on the
pert of the yegistared holder op my of the registereq holders
thereof, eithey alone oy jointly with any other person, although
the period for the payment gp discharge thereof may not have
arrived, and whetlhey the same mey have heen incurred befoye
or after notice of any right subsisting in Any person other

Ropistration
of Transfops,

Company's
Litnon
Yhaves,
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than the registered holder, and may enforce such lien Ly sale
of all or any of the Sharves on which the same may attach.
IProvided that such sale shall not be made, except in the case
of a debt or liability, the amount of which shall have heen.
ascertained, and until such period as aforesaid shall have
arrived, and until notice of the intention to sell shall have
been served on suech member, his executors or administrators,
and default. shall have been made by him or them in the pay-
ment or discharge of such debt or liability for seven days
5 after such notice. The net proceeds of any such sale shall be
applied in or towards satisfaction of such debt or liability, - -
and the residue. (if any) paid to such member, his executors, ,
administrators, or assigns. Only so many Shares shall be so
sold as the Auditors of the Company shall certify to be the
equivalent of such debt or Liability at the then market value.

[ ‘ 6. Forreirune AND SURRENDER oF SHARES

| Natlea on R6. I any Member fail to pay any Call or money payable
¥, Failure to } . ; ; * v .
f PayCalls, under the terms of zllotment of & Shave on the day appointed

for payment thereof, the Directors may at any iime, while
3 the same remains unpaid, serve n notice on him, requiring
him to pay the same, togeiher with any interest that may
" have acerued thereon, and any expenses that may have been
| ineurred by the Company by reason of such nou-payment.

Noti of %, The notice shall name a further day, not being less
than seven days from the servieo of the notice, on or befoze

1‘ which such Call op other money and all interest and expenses
; that have acerued by reason of such non-payment sre to be
t poid, and the place where payment is to be made (the place
r &0 named being either the Registered Office of the Company,
. or some other place at which ealls of the Company are usually
; made payable) and shall state that, in the event of non-
: payment on or belore the day and at the place appointed, the
Share in respect of which such payment is due will be liable

to be forfeited.
'y . g, T - -
}hﬂﬁﬂm'l : 28. If the requisitions of any such notice as aforesaid
oard, are not congyw ~d  rith, {ne Share in respect of which such

notice has been given may, at any time thereafter before
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payment of all money due thereon with interest and expenses
shall have been made, be forfeited by a resolution of the
Directors wo that effect, Such forfeituwre shall include all
Dividends aeclaved in respeet of the forfeited Shares and not
actnally paid before the forfeiture.

99, When anvy Share sholl have been so forfeited notice
of the resolution shall be given to the Member in whose name
it siood prior to the forleiture, and an wntry of the forleiture,
with the date thereol, shall forthwith be made in the register.

30, Any Share forfeited shall bo deemed to be the property
of the Company, and may be held, re-allotied, sold or otherwise
disposed of in such manner as the Divectors think fit, and in
case of re-allotment, with or without any money paid thereon
by the former holder being credited as paid up; but the
Directors may ot any time before nny Shave so0 forfeited shull
have bean re-allotted, sold or otherwise disposed of, annul the
forleiture thereof upon snch conditions as they may think fit.

31, Any Member whose Shaves have heen forfeited shall,
notwithstanding such forfeiture, be liable to pay to the Company
all calls or other money, interest and expenses (whether
presently payable or not) owing in respect of such Shares ab
the time of forfoiture, together with interest thereon from the
time of forfeiture until payment ob the rate of 10 per cent.
per nunumw, or such less rate as may e fixed by the Directovs.

39. The Dircetors may accept the snrender of any Fhare
in any manner authorised by law, Aay $have so surrendered
may be disposed of in the sume manuer as 2 torfeited Share,

33, In the event of the re-allotment or sale of a forfeited

or surendered Share, or the sale of any Shave to enforee a
lien of the Compauy, o certificnte in writing under the Common
Seal of the Company that the Shace has been duly fovfeited,
surrendered or sold in accordance with the regulations of the
Company shall be sufficient evidence of the facts therein stated
as against all persons claiming the Skare, A certificate of
proprictorship shall be delivered to the purchaser ov allottee
and lLe shell be registered in respect thercof and thereupon

Notlee of
Ropfefture.

Disposn) of
Torfeited
Shures,

Liability of
Membersafler
Forfoiture.

Nurrender of
Sharos,

Evide, o of
Forfeited or
Rarrenidered
Shares,
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he shall be deemed the holder of the Share discharged from
all Calls or other money, interest and expenses due prior to

such purchase or allotment, and he shall not be bound to see -
to the application of the purchiase money or cunsideration, .
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nor shall his title to the Share be affected by any irregularity i

in the forfeiture, surrender or sale,

%, CONVERSION OF SHARES INTO STOCK AND RECONVERSION
INTO SHARES ‘

34, The Directors mey, with the sanction of the Company
previously given in General Meeting, cuavert any paid-up

Shares into Stock, and may also, with such sanction as aforesaid,- B

reconvert such Stock into paid-up Shaves of any denomination.

35. When any Shares have heen converted into Stock'.: .8
the several holders of such Stock may theuwceforth transfer @
their respective interests therein, or any part ut such interests,” &

in the same manner and subject to the same regulations as
and subject to which any shares in the capital of the Company

- may he transferred, or as near thereto as sircumstunces admit,
but the Directors may from time to time, if they think fif,
fix the nmumimum amount of Stock transferable and direct
that fractions of o pound shall not be transferable, with power
nevertheless at their diseretion to waive the observance of
such rules in any particular cage

36. The Btock shall confer on the holders thercof re-
speetively the same rights as would have been conferred by
fully-paid Shares of equal amount of the class converted in
the Capital of the Company, but so that none of such rights,
except the right to participate in the profits of the Company,
shall be conferrsd by any such amount of Stock as would not,
if existing in Shares of the class converted, have conferred
such rights.

Shares as are applicable to paid-up Shares shall apply to
St_(mk, and in all such provisions the words ** Share™ and
* Shereholder ™ shall include * Stock ™ and “ Stockholder.”
No such conversirn. shall affect or prejudice any preference
or othier speriat privilege. ‘
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¥, (JONSOLIDATION AND SUBDIVISION OF SRALsE

38. The Company may in General Meeting consolidate its Consolidation
Shares. or any of them, into Shares of & larger amount.

0. The Cowpany mey by Special Resolution subdivide Subdivisien
. -y . of Shares.
its Sharves, or any of them, into Shares of & smaller amount,

and may by such resolution determine that, as bebween the
holders of the Shares resulting from gsuch subdivision, one

or more of such Shares shall have some preference or “gpecial
adveatage os regards dividend, capital, voting or otherwise

over or as compared with the other or others.

0. INCREASE AND RepvcrioN OF CarITAL

40. The Directors may, with the sanction of a General Ineroaso of
Meeting of the Company, from time to time, increase the ¥ el
Sapital of the Company by the issue of new Shares and may,
with such sanction, create and issue redeemable Preference
Shares.

Ranking of
Now;Shavas.

such new Shares shall be of such amount,
and shall be issued for such consideration, on such terms and
conditions, and with such preference ov priority as regards
dividends or in the distribution of assels, or as to voting or
otherwise over ather Shares of any class whethe then alwody
issued ur not. or with such stipulations defersinw iaen, 10 any
other Shaves with regard to dividends or in the A5 wtion
of assets or as t voting or otherwise as the Compa: . ™ General
Meeting wmay divect.
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4. The Company may by Special Resalution reduse jtol
Capital by paying off Capital cancelling Capital which hag
been lost or ix amrepresenied by available mssets, mezﬂmﬁmg ,
the liability on 1he Shapes, or oiberwise, a5 may seem &3
pedient, or i may by ordinary resalution cancel Shares moi
taken or agresd to be taken | ¥ any person. Capital may bel
psid off mpon the noiing that it may be called up again or
otheraise,

. Dryexrrazs axn Devewrran Snocs

43, Such Debentures or Deberture Stock msy be either
terminable oy perpeiual and may be charged or secured by
way of a speciue op fosling securiix or olherwice upon ihe
undertaking Property and rights of the Company (both present
and future) including s uncailed Capital. ¢z any pari thereof
respectivelr, and either by trust deed or otherwise; and the
Tratees mav be remnmerated Jor thelr servipes s arranged.
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46. Every Debenture and Debenture Stock certificate or
other secutity created by the ¢ ompany may be so framed
that the same shall be assignable, free from any equities
between the Company and the Person to whom it is issned.
Any Debentures, Debenture Stock, Bonds or other securitios
may be issued at o discount, premium or otherwise, and with
any special privilege or eonditions as to redemption, smrender,
drawings, allotment of Shares, right of conversion into Sharves,
or otherwise.

47. The Directors shall cause o proper register to be kept
in accordance with Section 88 of the Companies Act 1929 of
all mortgages and charges speciftenlly affecting the property of
the Company. ‘

IV. MEETINGS OF MEMBERS

1. ConvenING oF GENERAL MeETINGS

48. General Meetings shall be held once in every calendar
year ot such time and place as may be determined by the
Directors.

49, The above-meutioncd General Meetings shall be called
Ordinary General Meetings; all other General Mectings shall
Le called Extraordinary General Meetings.

50. The Directors may, whenever they think fit, convene
an Extraordinary General Meeting, and they shall, on the
requisition of the holders of not less than one-tenth of the
issued Capital of the Company upon which all Calls or other
sums then due have bren paid, forthwith proceed to convene
an Extraordinary General Meeting, and the following provisions
shall have effect :

(1) The requisition must state the objects of the Meeting
and must be signed by the requisitionists and
deposited at the office of the Company and may
consist of several documents in like form, each
signed by one or more requisitionists,

Terms of
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case of an equality of votes, the Chairman shall, both on a show
of hands and at a poll, have a casting vote in addition to the
vote or votes to which he may be entitled as a Member,

61. At any General Meeting, unless a poll 1 demanded,
a declaration by the Chairman that a resolution has bDeen
passed or lost and an eniry to tint effect in the Minute Book
of the Company shall be sufficient evidence of the fact, and
in the case of a resolution requiring any particular majority, .|
that it was passed by the majority required, without proof
of the number or proportion of the votes recorded in favour
of or against such resolution.

62. Immediately upon o declaration of the result of the
show of hands a poll may be demanded upon any question
(other than the clection of a Chairman of a Meeting) by the
Chairman or by at least three Members or corporation repre-
sentatives present in person or by proxy entitled to vote and
holding together not less than one-tenth of the paid-up Shave
Capital of the Company.

65. If a poll is demanded, it shall be taken in such manner, * i
at such place, and cither immediately or at sach other time, :
within [ourteen days thereafter, as the Chairman shall, before !
the conclusion of the Meeting, divect and the result of such -3
poll shall be deemed to be the resolution of the Company in
General Meeting as at the date of taking the poll.

G4 The demand for a poll shall not prevent the con-
tinuance of a Mecting for the transaction of any business other
than tne question o1 which a poll has been demanded.

8. Vores AT GENERAL MEETINGS

05. Subject to any special terms as to voting upon which
any Shares may be issued, or may for the time beinz be held,
cvery Member shall on a show of hands have one mvote and
upon & poll one vote in respect of each W

2
oo
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- Any Corporntion holding" Shgyes “conferrip
the vight vote may, by Proxy under jtg seal, or by resolution
of itg Directors, authorige 2y of its officialg O any othey

R T

Person to act gy jig representative g any General Mecting gy

General Meetings of the Company and at any Meeting oy

appoint g PYOXy) as if he hag been an individunl_Shm'eholder ‘

of the Company,
66. Votes may be givepn eithey bersonally or by proxy,

67, 1f any Member be of unsound rmingd, he may vote by
his committec, curator bonds, op other Iegal curatoy,

68. IF two op more persons bhe jointly entitjeq to a Share,
any one of gyel Persons may vote of any Meeting, eithep
personally op by proxy, in respect thereof, as if 1, were solely
entitled thereto, ang i meore than one of such joint-holders
be present at any Meeting, either Personally op by proxy,
that one of such persons gq present whose napme stands first
in the Register of Members i, respect of such Shaye shall alone
be entitled +o vote in respect; thereof,

69. No Membey shall be entitied to be present or to vote,
either Personally o by Proxy, or otherwise gt any General
Meeting op upon any poll, or to eXercise any priviiege as g
Member, unless all Calls op other money dye and payabie in
respect of any Share of which he is the holder have been paid,
and no Member shall be entitled to vote at any Meet's, in

Tespect of any Shaye that he has acquired by try fep MO

Yoling Ly
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he has heen registered as the holder of the Share in respect
of which he claims to vote for at least three months previously
to the time of holding the Meeting at which he proposes to vote,

0. The instrument appointing a proxy shall be in ]-)rint
or writing in the usual form under the hand of the appointer . -
or his attorney, or if such appointer be a Corporation, under

its conmmon seal or the hand or

need not be attested.

T1. Save as aforesaid, no pe

proxy who is not a Member of the Company or ot}
entitled to vote,

2. The instrument appointing a proxy
at the Registered Office of the C

four howrs before the day for holding the Meeting or
the poll at which the person named in such instrument proposes o

1o vote,

3. A vote given in ace. :dance with the terms

instrument appointing a proxy shall be v

the previous death of the prineipal or revecation of the
or transfer of the Shaves in respect of which it is given,

previous intimation in wii
transfer shall have Leen po

seal of its attorney. A proxy

rson shall be appointed a

herwise

shall be deposited
ompany ot less than twenty- -

taking

of an

elid notwithstanding

proxy
unless

ting of the deatl, revocation or
ceived at the Registered Office of

the Company at least twenty-four hours hefore the Mecting
ov unless the appointer attends the Meeting,

4. Muemixes or Crasses or MenBrRs
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“ 7. Whenever the capital of the Company is
“divided into di¥erent classes of shures the speeial
“attached to any class may be vavied or abrogated,

whilst, the Company is g going concern or during

contemplation

writing of the
of the class,

rights
either
or in

of a winding-up, with the consent in

holders of three-fourths of the issued
or with the sanetion of an Extraor

shares
dinary
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| { A@ Resolution Passed at g “eparate Meeting of the holders .
| - of the shaves of the clags, but nog otherwise. Mo every !
J . - such Meeting all the Provisions of thege presents velating
: i to Genera] Meetings of ghe Company or to the Proce¢dings
'? thereat shall mutasis mulandis apply, except that (i) the
' hecessary quornm shall be bwo_persons af jeagt holding
0r tepresenting by PLOXV one-third in nominal amouni;
: of the shaves of the class (but go that it at any adjourned
[ . Mmeeting of such holderyn, qliiorum ng above defined ig not;
present, those of such hoiders who are Present in person
or by proxy shall be g quorum) and (i) each holder of
. { Shares of tHe clngg shall on g poll have one vote for every
U@ . share of the class held by him,»

L L v,

" V. DIRECTORS

1. Numser op Dmzcrors, nre,

75. The number of Directors (including Hanaging Divectors Dirsotors
and Departmental Managing Divectors) shaill not unless and
until otherwise determined in General Meeting be less than
three or more than twelye,

76. The Directors in office at the time of #he adoption Presomt
of these Articles shall continue in office, but subjeet Ior the
Tuture to what these Articles contaiy,

]' * 7. The Company in General.';\{eating may, from time 1o Ingrsaso
‘ time as special business. and within the limits hereinbefore ¢, Numbor of
provided, increase or reduce Hie number of Diveetors then ' .

in office, and upon passing auy resohition for an increase, ;

F . ey appoint the additional Director ar Directors necessary |

! to carry the same into effect, and may also determine in what

' rotation such incrensed o reduced number is to £o out of
office; but this Article shall not be taken to authorise the

removal of a Director,

L 4B 78. The continuing Directors or Director, if oniy one, Gontoniag
ST may act notwithstanding any vacancies in the Directors ; act
b {'5’ provided that if the number of the Directors be less than the

preseribed minimum, the remaining Directors or Director

|

f D
I,

|

[
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shall forthwith appoint an additionnl Director or Directors ¥
: to make np such minimum, or convene a General Meeting of

P the Company for the purpose of maling such appointment.

3 ; ' . . ]

L Vacreds oo 79, The Dircctors shall have power at any time and
P Direorite: from time to time to appoint any other person as a Director,
. )

either to fill a casual vacancy or as an addition to the Directors, §

“but so that the total number of Dircetors shall not at any §@
time cexceed the maximum number fixed as above. But any ¥
Director so appointed, or appointed under the preceding %
Article, shall retive at the next following Ordinary Genernl ‘@
e Meeting of the Company, and shall then be cligible for re-
it election.

|

b

; Notico of 80. No person other than a retiving Director shall be ' B
I Diector — elected a Divector (except irector proposed ur appoirntét -
o Pm]:medby ¢ ( Pt a Director propos pPoin
I
R

¥ Member, © by the Directors) unless at least four and nit more than sevth
1 clear days’ notice shall have been left at the Registered Office 8
¥ of the Company of the intention to propose him together with ' 3
} o notice in writing by himself of his willingness to be elected.

3 R. QUALIFICATION AND Remunerariox oF Direcrors

Guliiation  SUENRREY @ new Article 81, namely:—* A Director shall not

iR be required to hold any shares in the capital of the Company
] to qualify him for office.” ¥

N S T,

e -

e erte

A e 82 As remunecration for their services, the Directors

| shall be paid out of the funds of the Company such- a

X remuneration as the Company in General Meeting shall from

! time t time divect, and such remuneration shall be divided
among them in such proportions and manner as they shall
Imm. time to time determive, and shall be apart from any
snlm'mz:‘ paid to any of their number acting in the capacity of
Managing Director or Departments) Managing Director.

rectera® 83.

Rsentin | In addition to the remuneration mentioned in the
n L ollker

o ker ast preceding Article, the Directors shall be entitled to receive

g Fapemes cte. and vetain all such remuneration as shall be payable to them
4

- raamaa
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as Directors or Managers or holders of any other office o
profit in any Company in which the Company may hold Shares
or in any Company which may hold Shares of the Cnmpnny’
notwithstanding that the Divectors op Managers of such Comj
panies shall have acted or voted gg Divectors of the Company
in connection with the fixing or allocation of such remuneration
and the Directors shall be repaid such reasonable tmvel]inuJ
hotel and other expenses ag they mey incur in attendh:’r:
Meetings of the Divectors or of Committees of the Directors
or General Meetings, cr which they may otherwise incur in or
about the business of the Company,

3. Powrrs or Dmecrnng

84, The business of the Company shall be managed by
the Divectors. The Divectors may exercise all the powers of
the Company, subject, nevertheless, to the provisions of any
Acts of Parliament or of these Articles, and to such regulations
{being not inconsistent with any such provisions) as may be
preseribed by the Company in General Meeting, but no regula-
tions made by the Company in General Meeting shall invalidate
auy prior act of the Divectors which would have been vakid
if such regulations had not bheen made.

85. Without restricting the generality of the foregoing
powers, the Dircctors may do the folowing things :

(a) Pay Lthe costs, charges and expenses of the isswe of
the Capital and Debenture Stock of the Company.

(4) Appoint, from time to time, any one or more of thefr
number to be Muanaging Director or Managing
Directors or Departmental Managing Director oy
Departmental Managing Dirvectors or Manager or
Managers, or to act in any other similar capacity,
and also to appoint or concur in the appointment
of any one or more of their number or any other
person or persons as Director or Directors or
Managing Dircctor or Managing Divectors of any
Companies in which the Company may hold Shares,
on such terms as to remuneration, and with such

(Fenoral
Powers of
Dircctora,

J

/

Y

e

Speeinl
Powers of
Dircetora,

Pay
Proliminary
Exponees,

Appoint
Maneging
Dirvectora, ete.
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(c) Transfer to any person or persons appointed under!

(d) Appoint any person or persons, whether n Director

28

powers and authorities and for such period as they
deem fit, and may, subject to the terms of any
Agreement entered into in any particular case,
revoke such appointment. No Director may vote
on any question referring to the appointment,
remuneration or removal of himself as a Managing
Director or Departmental Managing Director. '

the preceding sub-clavse as Director or Directors
or Managing Director or Managing Directors of
any Associnted Company such number of Shares
of such Assogiated Company held by the Company
as may be tequired to qualify such person. o
persons so appointed, but any such person or
persons shall re-transfer such Sharves to the Company
on ceasing to net in any such eapacity.,

or Directors of the Company or not, to hold in
trust for the Company any property belonging to
the Company, or in which it ig interested, or for-
any other purposes, and exceute and do all such
Instruvaents and things as moy be requisite in
relation to any such trust,

{e) Ab any time, and from lime to time, by po er of

attorney under the Seal, appoint any per.wm or
persons to be the Attorney or Attorneys o. the
Company and for suci purposes, and with such
powers, authorities and diseretions (not exceeding
those vested in or exereiseable by the Directors
under these presents) and for such period and
subject to such conditions as the Directors may
from time to time think £, and any such appoint-
ment may (if the Directors think fit) be made in
favour of the Members, or any of the Members
of uny Local Board estoblished as after mentioned,
or in favour oy .y Cumpany. or of the Members,
Direr.:’cors, nominees, or Managers of any Company
or Firm, or otherwise in favour of any Huctuating
body of peisons, whether nominated directly or
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indircetly by the Directors, and any such power
of attorney may contain such powers for the
protection or convenience of persons dealing with
such Attorneys as the Directors may think fit.

(f) Any such Delegates or Attorneys as aforesaid may be
guthorised by the Directors to sul-delegate all or
any of the powers, authorities and discretions for
the time being vested in them.

(g) From time to time, provide for the managemeni and
transaction of the affairs of the Company abroad,
or in any specified locality in the United Kingdom
in such manner as they think fit, and the provisions
centwiand in the following Clauses shall he without
prejudice to the general powers conferred by this
Clause.

(h) From, time to time and al any lime, may establish
any Locol Board or Agency for mannging any of
the affaizs of the Company abread, or in any
specified loeality as aforesaid, and may appoint
any persons to be Members of such Local Board,
or Managers or Agents, and may fix {heir remuncera-
tion. And the Directors, fram time to time and at
any time, may delegate 1o any person +o appointed
any of the powess, authorities and dizeretions for
the lime being vested in the Directors other than
their power to make Calls, and may antuorise
the Members for the e heing of any such Local
Board, or sny o them, fo 6l up any vaeaneies
therein, and (o ack, nelwithstanding viemeics and
any sueh appointment o7 delegation 3oy he made
on such termy, amd subject to such conditions as
the Direclors may think fit, and ihe Diveclors
may ab any Lime [HHVe TRY BTS00 appointd,
and may annd or vary vy ~ueh delegaiion,

e ST T =

Bub-Delega-
tion,

Loesl
Managoment.

Joeal Boards

(2) By cancelling, sub-Article 85(7) and substireengy therefor the following sub-Anicle, nomelyz—

“ (1) Borrow OF raise any Sum or sums of monsy upon snch 1emss A5 10 intenest ©F piheavics
as they nay deom fit, and fur the purpone of securing the swne and interest; er for
any other purpose, Creats; 150, ke, prant, excoute and deliver respectively Bonds
anid Dispositions in Security, Bonds of Cach Crodiv snd Dipositons o Secutity,
Dispositions ex faaz abyelulo, 67 any oRe B0 e @harge on the nedertiking of the
whole or any part of the propdsiy, praint o fonuse, or uaclled kapind, of the Com-
pany, and to creawe el itsne Deburiaes, Debenwure Stock, Mowzage Dcbonture
Stock, Toan Stodk, Newer ond ciber rocuriios of any descrigion whateven, .ﬂ or
any of which nay be erpred v verooured as aferesiid, aud wmay be ME?.L-'LE.I’D?.E or
jrredecmable; And zoy Sweuitie: created o aforesaid may be made asigmolie free

from any equities benswn ke Comgaty and the DErson Or paens 10 whema

samnt may be issued , EETRERLEO i

ot Tl iR T
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i Mﬂ?&"éﬁ”ﬁfﬁ'ﬁ’"ﬁ'&ée};t, endorse aid negotiaté resp
promissory notes, bills, cheques or othef' ney
Instruments, provided that every promissor;
bill, cheque or other negotiable instrument
made or accepte  shall be signed by such

O persons as tue Directors may appoint |
purpose,

(%) Invest or lend the funds of the Company not re
for immediate use in or upon such investme
they deem it {other than Shares of the Com
and from time to time transpose any investmo

N Grant to any Divectoy required to go abroag
render any oi)iep extraordinary serviee such s

remuneration for £he services rendered ag they
proper,

() Sell, let, exchange . otherwise dispose f, gbse]
o conditionally, ol op any part of tle
Privieges and undertaking of 40 Compa;
sueh terms ang condation

as they way Wink iit,
‘) Purchase op otherws

ny,
8 and for yuch considey:

¢ acquire for the (‘ompany
froperty, rights op privileges whic), the Comy
= antherised to acquire, at syeh Pric2 and genes
on such terms gngq conditions a5 they think ¢,
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(0) Afiiz the Common Hog o any document, provided
that  suel documeng be also signed by two
Du‘ectm's‘ and Countersigneq by the Secretary or
other officep appointed for thay Purpose by the
Directors,

(P) Exercise the bowers confeppng by Soctions g2 and 108
of the Comp. pigs Act 1999, which poweps are
herehy given the Company,

{9) At their diseration, PO for any yiglig acquired by o

Servieces rensdoped to the Company, either wholly Dot

or partially in gaghy or in Shareg, Bonsg, Debentures
or other seeuritieg of the Company, anq any such
Shares may be issued, (ithep as fully paig up, or
with such dmount eredited g peid up thereon ag
may be agreed upon, and any guel Bonds, Deben.
tures or other securities myy g eitlioy specifically
charged upon )] OF any part of the Property of
the Company and jis uncalled Copitg] o not so
chargred,

(r) Seeure the fulfilment of My contracts o engagements

churge of all op any of iue Property of the Com.
pany and its nnealleq Capital for the time being
or in such other manner as they oy think jif,

(s) Appaint, ang at theip diseretion, rwemove or suspend
stueh Manggops, Sem'eiurie.n, Officers, Clorks, Agents
and Servants fop Permanent, temporary or special
services as they may Irom time to {jne think fit,
and determine Hyejy duties, and fix theip salpries
or emolaments, und requirp seeurity in such in-
stances and to syeh amount as they think fit, ang
invest them with stich  powers, authorities and
diseretions as to the Directors may seem expidient,

{2) Lustitute, cenduct, defend, compound, or abandon any
legal proceedings by and against the Oompm}y, or
its Officers, or otherwise concerning the affairs of
the Company, and also compound and allow time
for payment or satisfaction of any debis due, and
of any elaims er demands by or against the Company.

Coupany's
ond nngd

Bxocution of
Doceds,

Lxoreigg
"orTery oy ¢
Surtione 39
aed 103 of

Act,

Lay foy
Proporiy i
sbontures,

Securg
» oftj':IROQ

AMpoint,
Uiticers, cte,

Bringr and
!.’lcf!e“x:d
Actions, ole,

. Contracts
entered into by the Company by mortgage op yyctaly
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U
() Make and give receipts. releases and other discharges
for money payable to the Company, and for the
claims and duviaands of the Company.

(v) Exccute in the name and on behalf of the Company
in favour of any Director, or other person who
may incur or be about to incur any personal Lability
for the benefit of the Conipayy, such mortgages of
the Company’s property (present and future) as
they think fil, and any such mortgage may contain
o power of sale and such other powers, covenants
and provisions as shell he agreed on,

(w) Pay any Officer or other person employed by the
Company a commission on the profits of any par-
ticular business or iransaction or a share in the
general profits of the Company, and such com-
mission or share of profits shall be treated ns part
of the working expenses of the Company.

(@) From time to lime, appoint o temporary substitute
for the Feeretary, and any person so appointed
shall for the purposes of these presents be deemed
dwing the term of his appointment to be the
Seeretary-

() Before recommending any Dividend, set aside oul of
the profits of the Company such sum ag they think
proper as a Reserve Fund to moet contingencies,
or for equalising Dividends, or foy repaiving, im-
proving and muintaining any of the Property of
the Company, anit for such other purposes as the
I)u'ectoll's shall in their absoluto discretion think
condueive to the interosts of the Company, ang
subject 1o Article 8, invest the vevepn] sums ;0 set
aside uwpon such investments gy they may think
fit, except Shares of the Company, angd from tine
to time deal with ang vary such investments ang
dispose of all gp any part thereof for e I&J.éncﬁt
of the Company, and divide the Resérve Fund‘
nto such special funds as they shall think 6t
with full power to cmploy the ‘Reserve Fungd 1 .
any part thereof in the business of the Cmnpans’1
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the other asaseta, P the same separate from

Promete or oppose any Bill in Parliament

I' i
1fagislative or xuniocipal Act or thing relztixgz-hzz
'!:ne 'bl.lsinGBB, property, or affairs of the Company, or
in which the Company ig intareated, ’

Enter into all such negotiations and contra

rescind and vary all such contracts, and ex::;bznd
and do all such acts, deeds and things in the name
and on behalf of the Company, as they may oonsider
expedient for, or in relation to, any of the matters
aforesaid, or otherwise fop the purposes of +he
Company.

A Director may become = merber of, or ocontribute

any Superannuation, Penaion, As:aux"ance or other Szzéme
for providing pensions, 1jre assurance, or othey
benefits for Employees, Jirectors, Managing Directors
Managers or other Offivialg holding salaried office ’

or ex-Employees, ex-Diveotors, ex~Managing Director;,
ex-Nanagers, or other ex.0fficiais of the Company, or

of any assooiated or 1)1ieq Companies, or the dependents
or connections of any auch persons, and may vote at Board
¥eetings of the Company, or of any associated or alljed

Company of which ho may be a Director, upon any Resolutions

or matters relating directly or indirectly to any such
Schemes as aforasnid (including any Resolutions for
provision by the Companyiof benefite, or for payment by
the Company of contributions thereunder) notwithetanding
that such Director may be personally interssted either
direcily or indiractly in such Resolutions or matters.

4 PROCEEDINGS OF DIRECTORS
The Directors muy meet together for the dispatch of
business, adjourn, and otherwise regwlate their Meotings
as they think fit, and may determine the guorum necessary
for the tranenotion of business and until otherwise
determined two Directors shall form a quorum. A
Director may ot any time, and the Secretary, upon the
request of o Director, shall convene a Meeting of the
Directors. Questions arising at any Meeting shall be
decided by o mejority of votem, and, in the case of an
equality of votes, the Chairman shall have a second or
casting vote, A Direotor who is abroad shall not be
entitled to notice of any Meeting of the Directors.

Horry George Younger shall be Chairman of the Directors
so long as he shall be a Director and shall choose to

act as Chairman.

Subject to the foregoing Article, the Directox.'s may
elect @ Chairman and Deputy Chairman of the Direcitors
and determine the period for which they are 'E'.o hold
officey but if no suchChairman or Deputy Chairman bve
elected, or if neither theChairman nor the Deputy .
Chairman (if any) be present at the -l;:.:ne a;gpomted or
holding a Meeting and willing to act the Directors.
present shall choose ono of their number to be

Chairmen of such Ivlee:t;ing.-,

Promote +nd
Oprace Billsg
in Perliament
ete

Hake
Contracty

t
¥
j
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Meeting of
Directors,
Quorum, efc

Cosirmanship

Chairman and
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and without being bound o keep the same separate from
the other assets.

Promote or oppose any Bill in Parliament or other Promote and
legislevive or muniocipal Aot or thing relating to Opposa Bills
the business, property, or affairs of the Gumpany, or in Pewliament
in which the Company is interested. ete

Enter into all such negotiations and contracts and Meke

rescind and vary all such contrasta, and execute Contracts

ard do all such acts, deeds and things in the name
and on behalf of the Company, as they may consider
expedient for, ¢r in relation to, any of the matters
nforesaid, or othorwise for the purposes of the
Conpany.

A Dircotor may beoomo a member of, or contribute to,

any Supsrannuation, Pension, Amsarance or other Schems
for providing pensions, life aasirence, or onther
benefits for Employsss, Divectorm, Managing Directors,
Managers or other Offioials holding salaried office,

or ex-Employsas, ex-Directors, ex~Managing Directors,
ex~Managera, or other ex~Officials of the Company, or

of any assoviated or allird Companies, or the dependents
or oconnsotions of any such peraons, and may vote at Board
Meotings of the Company, or of any xasoclaied or alliad
Company of which he may be a Direator, upon any Resolutions
or matiers xelating Alraotly or indirestly fo any such
Schemes s aforesald {(inroluding any Resoluiisna for
provision by the Company.of bhenefita, or for payment by
‘the Company of contnibutiona thereundar) notwiihstanding
that sueh Director may bs personelly interesied elther
direstly or indireotly in oauch Resolutiona or mattars.

4 PROQEEDINGS OF DIRNOTORS
1

The Direoiors mey maet togethar oy lhs dispatch of Masting of
business, aijourn, and otherwius regulate their Msotings Directors,
ag they thinis £it, and may datermine tha guorum necessary Quorum, ote
for the transscticu of businesz and witil othoerwinse
determined two Directora shall form o quorwm. A
Director may at eny tims, and the Seorsitary, upon the
request of a Diractor, nlinll convena a Neading of the
Directors. Questions arising at amy‘l{ea:sing shall bho
deoided by a majority of voies, and, in ths csge of an
equality of votes, the Chnirman shall have s Becond or
casting vote. A Direocter who i8 abrosd shall not he
entitled to notice of any Mceting of the Iireotors.

T e Younger sholl be Chairman of the Direciors Chairmanship
I:z’rig ng@:,;ghe aha%l e a Nireotor and shall chooss to

act as Chairnan.

jent to the foregoeing Article, the Direotors may Chaitaan and
511122:0: Chalrman and Deputy Chairman of the Direciors Deputy
an determina the period for which they are to hold Chairman

office; bub i no suchShairman or Deputy Ghairman be
elected, or if neither tho Chairman nor the Be?uty
Chairman (if any) be present ai e $ime appointed for
nolding a Meeting and willing t? oot the Direciors.
pregent shall choose one of their number to be
gha,irman of such Mceting.
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o The Directors may delegate axy of their powers,
other thun the powers to borrew and make Calls, to Com-
nittees, consiviing of suehi Momber or 3 wnbers of their }_3051}',
& they thiuk fit, end in the event of such Committes consisting
of raore than two Members, any 1m0 Members may he authorised
1 & cree the powers of s+ Committee. Any Commitiee
50 fevmed shall, in the exercine of the powers so delegated,
conform to any regelations *rat may from time fo time bhe
imposed o0 it by the Thesctar,

U Thy Meetings and proceedings of any such Commitiee
comisting of iwa or mor: Members <hall be governed by the
providous hevem comained Sor regulating the Meeﬁngf_: &nd
preceedings of the Iirectary, s far as the seme are applicable
thereto and are not, ruperseded by any regnlations made by
ihe Directors under tie kot preceding Clanve, except that in
the wience of any Regukdien so mede by the Directors to
the contzary the quernm at any Meeting of ans such: Commilise
shell be two members,

M. All aels done by any Meeting of the Diractors or of a
Committeo of the Directors, or by any person acting as Divaclor
shall, notwithstanding that it be afterwards discovered ihad
there was some defect in the appointment f any sneh Director
or pereon acting as sdoresaid or that they or any of them were
disqualified, be a< valid as it every such person bad been duly
appointed and was qualified to be a Director,

92. The Dircetors shall cause Minuter {0 be made in books
provided for the purpose of all resolutions apd Proecedings
of General Meetings and of Meetings of the Direciops or Com-
mittees of the Direclors; and any sucl Minutes if stgned by
ANy person purporting to be fhe Chaimnan of the Meeling to
which they relate, r qt which they are read, chall be received
45 prima facie evidenee of the facts therein stated,

. I)xsqmmmc-.armx oF Dimecrons
93. The office of Director shall be vacateq :

(@) I he becomo bankrupt or incglvent or compound

with hig creditors, or he found lunatic or become
of unsnund mind,

@
¢
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() If he send in a srilten resignation to the Directors
or Neerctary, and such vesignation shall take effect
as from the date on which it is received by the
Directors or Secretary. '

(¢) If ho be absent from Meetings of the Directors con-
tinuously for one year without the consent of the
Directors.

94. No Director shall be disquaelified hy his oflice from
acting as Director ov Managing Director or Maneger of any
Assoelated Company or from contracting with the” Company
either as vendor, purchaser or otherwise, nor shall any st
contract ov any conirnet or arrangement entered into by or
on behalf of the Company in which any Director shall be in
any woy interested be avoided or reduced, nor shall any
Divector so coniracting, or being so interested, be liable to
acoount to the Company for any profit vealised by any such
contract or arrangemend by reason of such Director holding
that office, ov of the fiduciary relation thereby established,
No Diveotor shall, as a Diveetor, vote in vespect of any contract
which lie is so intorested as aloresaid, and the
est must be disclosed by him ab the Mecting
ioh the contrack or arrangement is deter-
mined on. if his interest then exist, or, in any other ecase, at
the first meeting of the Direetors altey the acquisition of his
interest 3 but though not entitled to vote he Shl'l]l be reckoned
for the purpuse of cunsi:itul‘ing o quorum of Diveetors, Buch
prohibition against voling shall not \upply to any contrfxc{,
for the acquisition by the Company ot‘bimros, or any resolution
relating to the management of the aflairs of any other Company
in which this Company may hold Sh.ares or be associnted with
in any other way or in which such Dizector may hold any oflice
of profit or o otherwise interested, or .1'0 any contract by or on
ompany to give the Directors, or any of them,
way of indemnity; or in respect of advances
ov any of them, or 1o any contract or dealing
ration of which the Directors of this Company,
em, may be Direetors or Members, and it may,
times be -uspended or relaxed to any extent
neral Meeting. A goneral notice that a Director is o

or arrangement in
nature of his inter
of the Dircetors at wh

behalt of the €
any seenrity by
made by thems
with a corpo
or any of th
at any time or
by o Ge

Dirootors may
ba intorestod
in Company
Qontract, ate.
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Member of any specified firm or company, and i.s to be regarded
as interested in any subsequent transaction with sufzh ﬁrn‘l or
company, shall be a sufficient disclosure under this Artlc.:le,
ond after such general notice it shall not be necessary to give
any special notice relating to any particular transaction with
such fim or company. ¥For the purposes of this Article a
Divector shall not be deemid tu bis interested in any resolution
appointing or contracting with a Managing Dircctor by reason
only thet by renson of such appoiniment or contract the
remuneration of the othes Members of the Ditector s inereased
by the op~ation of Article 83,

6, RETImMEMENT AND REMOV.4uL OF Dirzcrors

Retiral of 95. At the Ordinary Gencral Meeting in each year two
" Divectors (other than the said Harry George Younger, and
excluding Directors elected during the preceding year to fill
casual vacancies) shall retive from effice. An additional Divector
appointed and retiving pursuant to Article 79, shall not for
the purpose of this Article be reckoned among the number of

the Divectors vetiring at the Meeling,

NN e,

Dircstors who 496, The Directors to velire {other than thaue, if any, who
Ratire, . . . ~ y
vetive pursuant to Article 79) shall be those who have been
longest in office, In cose of equality in this respeet, the

Directors to retive, unless they agree amongst themnelves,
shall he determined by hailot,

AR A N o, i
. B A

Rttty of 9%, A reliring Direclor shall be eligible for re-cloetion,
Dircetors,
Fitog ay 98. The Company at the General Aecting at which any

I)ireokzr shiall vetire shall, if they think fit and subject to any
resolution mlu‘cmg the number of Directors, )l up the vacated
offices by appointing n like number of Persois.

%ﬁﬁi’;ft‘o 99. It at any Mecling at which Dircetors ought to be
Vewncler. elected, the places of any retiving Directors are ot fitled up
then (subject to my resolution reducing the number of
Direetors) the retiving Directors or such of them as have not

had their places filled up and may Be willing
deemed to have been re-(};ected. ¥ be willing to act shalt be
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100, The Company i Generq] Meeting may, by an extyq- Romoval of
ordinary resolution, remgye Ay Direetor hefyre the expiratiop Direter
of his Periad of office, ang may, by ay ordinary resolution,
Ppoint apothey PErson in his stogq, The pervon g appointed
shall hold office during eyeh time only a5 i1, Director iy whose
place e i Appointed won)q have helg the same if jo had nog
been removed, but ¢, Provision shall 1o, Prevent him from

eing eligiblo fo re-election,

7 INoEayipy o Dmr.'etrous, Ere, .

101, Ryery Director, Officer oy servant of the Compnny Iemnizy,

shall be indemmified gy of ity funds againat gl Oy ehinrges,

expenses, losses ang linbilities neurred by him in the condyct !
of the Company’s business, op in the dischaige of hig duties ;

and no Divectoy gp Ofticer of thy Company uhajy be Jinkle fop

the acts, defaults op Omissions of My other Diveeq ;e or Officer,

or by reason of his having joined in any receipt fop mongy

not received by hin personally, op fop any low ap aeeount of

defect or title to My property acquired by the Company, op

On account ¢f the insufficioncy of any seeurity in op upon

which any moneys of the Company shall be invested, op for

any loss Incurred througl, any bank, hiokep oy other ngont.

or for any loss ocensioned Iy W ANY error of fudgment o OVersight

on his pa':vt, or for any othep loss, dam{!gc or nyisfrapy e wlm.t-

ever which shpll happen in the exceution of the duijos of hi

office or iy Yelntion thereto, anless the sampe shall happen

through his own wilful default,

e

"

- ey "

VI ACCOUNTS AND DIVIDENDy

1. Accouyts

| 102, The Directors shail cause Accounts to he kepl of the Avsounts i
! assets and liabilities, teceipts and expenditure of (e Company,

108, The boyls of Account shall he kept at the Rtiﬁ:fsh‘;*!ed Books,
Office of the Company or at such other Pffwf’ (;rt}al\a;‘;a; 1;01‘1‘@
Directors think iz, Except by the authority o ti;;]t 2 ;h:{\m‘};
or of a General Meeting, no Member shall be entitled a.
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to inspeet any hooks or papers of the Company other than the
Registers of Members and of mortgages and the copies of
instruments ereating any mortgage or charge requiring registra-
tibu under the Companies Act 1929,

104. At the Ordinary General Meeting in every year.
the Directors shall submit to the Members a Profit and Loss
Account or an Income and Expendituve Account and a Balance
Sheet, and made up to a date fixed by the Directors, and audited
as lereinafter provided, accompanied by o Report from the
Directors on the state and condition of the Company and the
amount they recommend to be paid out of profits by way of
Dividend or bonus and the manner in which they propose
to deal with any swrplus, The Profit and Ioss Account, Leport
and Balance Shoet shall be signed by two Directors and
countersigned by the Secretary.

105, A printed copy cf such Balance Sheet and Report,
with the Report by the Auditors (including every docu-
ment required. by law to be annexed thereto), and Profit and
Loss Account or Income and Expenditure Account shall, seven
clear duys previous to the Meeting, be sent to every Member
in the manner in which votices are hercinafter divected to be
served, and three copies of cach of sueh documents shall, at
the same time, be sent to the Seerctary of the Share and Loan
Department, Stock I3xehange, London; 1o the Sceretary of the

Stock Exehange, Bdinburgh'; and to the Seeretary of the Stock
Tixchonge, Glasgow,

106, “The Divectors may, i1 they deom §i expedient, chenge
the date on which the annunl Aceounts elose and the Anmi?ﬂ.
Balaniee Sheet is made uwp3 and on the oceasion of tronsition
the Aecounts closing for the first tinme ot the new date may cmﬁz
prise the transaetions for more op For less {han o yopY ‘(‘:aq the
case may be) from the date of the provious closing ami the
vights of Sharchelders shall ho adjusted accordingly. o

107 The Register of Debentures and Debentore Stock
nnd_ the 'l‘rmzsfor Books theres! may be elosed durino‘mta.uél;
period or periods {not exceeding in the wholo thirly duys 3
any year) as the Dircctory shall think §t, JTJ‘m Te ? , {n
payable by any person other than o creditor op M @1 0' ?0
the Company for each inspeetion of the !%evrfsi; » of Cortagey

- egister of Mortgages

)
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e kept under the Usmpanies et 1929 shall be the sum
“one shilling,

§ o A b e
T it e, S -t e Ve L

2. Aupir

!
i

108, Once at least in every year the Accounts of the aedit.
‘ompany shalt be examingt, and the correehness of the Bulanee
heet ascertained by an Juditor o Auditors.

R 1.09. The (30}11})&11)? shnll‘ at each Ordinary General Meeting auiitors,
‘ Krg point av Auditor or Auditors to hold office until the next
i * » . »
}'dlr-,zu‘y General Mocting, aus? the following provisions shall
ave effect -
(1) Tt an appointment of Auditors is not made at an Faiug

s . Apnointmeat :
Ordinary General Meeting, the Board of 'rade May, o tres ’

H H MecvinT,
on the applieation of any Member of the Company, B 1
o . Jravie vy

appoint an Auditor of the Company for the curvent appoat,
vear and fix the remuneration to be paid te him by
the Company for his services.

(@) A Dircctor or officer ot the Company shall not he NoDirectoror

* . . l “Cu.:nmlx:i' be

capable of being appointed Auditor of the Company. sy

§

!

4t (8) The Directurs may fill w * casnal vaeaney in the £ wew ;
office of Auditor, but while any such vaeaney con- va s ‘
tinwes the swrviving or contining Auditor or

iR Auditors {if any) may ack.

ation of the Auditors shall be fixed DY Beanceation
in General Meeling except that the ** I
s apprinted to fill any

the Directors.

(4) The remunor
the Company
remuneration of any Auditor
casual vacaney may be fixed by

(5) Bvery Suditor shall haye a sight of access at all times st o
to the Books and Aceounts and vouchers of the tafrm
Company and shall be entitled to regnire from the

. Directors and officers of the Com) my sueh infor-
mation and explanation as M3y e necessary fm
the performance of the duties of the Auditors;
and the Auditors shall |nake a Report to the Mem-

bers on the Accounts examined by them amd. on

every Dalance Fheet lnid b_e[Ol'c the C‘-Oll}rlm‘*.‘ 1:3

General Meeting during their tenare of ofiice &
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Wowvery such Report shali state h'hfther or ot
they have obiained 4] the information and ex.
planations they have required an wh.ot'her in their
opinion the Balance Sheeh refarped to in the Repoyt
iv properly deayn, HP 80 a8 to oxhihit o }:rue and
correet view of the state of the Company*, aftyire
aecording to the hegt of their information and .
explanadions given 16 iLem and s shown by the
Bocks of the Company,

(6) The Balanee Sheo! shall be signed an hehalf of ihe

(7) A

Diveelrny by twe of {he Divectors ang cowuiep.
signed by th Seorelary of {le Compnny ang the
Auditorg Reyont, shal} be altached to ihe Balanee
Sheet, and ), Report shiah e read before i
Company i General Mocting ang shall he open 1o
the inspeetion of Ay sember whe ghal be entiilpd
1o be furndsheq gn request, with p 20p2 of the Balanee
Slieet and Auddiigps? Report,

persm, oiher thay 4 Yeliving Auditny, hall ot he
eapable of Feing Appointed. Aiyditgy A 9. Annopd
Gonerpd Meeving ymdoss notier of ap Nention 1o
Lominete iy BRSO 49 the offien of Audilor has

een piven Dy g Member 1 he Company n Jows
than fouzieen diys beforp the Annua) Gonmal
Meeting, ang the Compuany siall send g Lopy 1 any
suek Notieo tn 11y wliring Auditoy &g shall pive
notiee thurrof 1q e manien Cithor Iy adveriing.
vent or gy 2By oiler mogo Preseribed by ghose
a}i'ﬁﬁil‘h ol Jers Hhay Meven dayx heforg ﬂm'énnual

of iiﬂm lention 14 DOMnnte oy Anditer s been
RO gIvon, an Angaa Gonerg Mecting 3. valled fop
& dute Touriepy, dnys or Jpug alter thng notice fas
LN pivay, ihe nolive, isugh ney given withiy ihe
time 4oy pog hy s I ToVision, \holy be dormed 1
have Doon Properly wivay, for e - hoses Leropd
o e nptiens to be xeug gy given, Company
may, instead of belng sont or e iy, the *jme

requireqd I)}’ﬂﬁﬁ])l‘ﬁ\?i‘ﬁiﬂlh be sony YIR5 00 atthe soyme

thae ay e notice of g, Annyg) Genera) Mcei'ing.
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3. Resenve Frxp i
bt

.10, The Direciors may, before recommending any Divi- Heserve Fand s>

» - set aside out of the profits of the Company, such sum as
sy think proper as a Reserve Fund, to meet depreciation or
hotingencies, or for special Dividends or Bonuses, or for
ialising Dividends, or for repniting, improving or maintaining
¥ property of the Comupury, eor for such other purpeses as

Directors may think eonducive to the objects uf the Com-
fily, or any of them, and the same way be applied accoraingly
i time to time in such manner as the Directors shall deter-
iine; and the Directars may, without placing the same to

]
i

derve, carry over any profits which they think it is not pradent
rdivide.

g . 111 Yhe Directors may invest the sums so set aside for lexataxatol
eserve wyon such investments (other than Shares of the
ompany) as they may think fit, and from time to time deal
ith and vary such investments and dispose of all or any
thereof for the benefit of the Company, and divide the
aserve Fund into such special funds as they think fit, with
0 power 1o employ the assets constituting the Reserve Fund
‘the business of the Company, and withnut being bhoundd to

4. DIvIDENDS

112,  Amonunts paid up in advance of callo shall
not be considered as paid up for the purposes of the payment

of gividends.

S — = wvew
e

it




Doclartin of 118, The Company in General Moetil{l'g may dt}eclalr'e a
Dividend to be paid to the members according to their rights
and interests in the profits, but no larger Dividend shall be
declured than is recommended by the Directors although the
Company in General Meeting may declare o smaller Dividend,
The declaration of the Directors as to the amount of the net
profits of the Company shall be conclusive,

ftasim 114, When in the opinion of the Directors the position of
vidends, g . K . . N

the Company permits, Interim Dividends may be paid to the

Members on acconnt of the Dividend for the then current year.

Duduction of 116, The Directors may deduct from the Dividends or

Dividends. — TInterest payable to any Member all such sums of money as
way he due from him to the Company on acconnt of calls or
otherwise,

Pinidend 116. All Dividends and Interest shall belong and be paid

Trusfor, (subject to the Company’s lien) to these Members who shall
be on the Register at the date at which such Dividend shall
be declared, or at the date on which such interest shall be
payable respectively, notwithstanding any subsequent transfer
or transmission of Shares,

Pover to 1%, The Dircetors may velain the Dividends or Bont 5

Dividends on Paynb]o upon S}mre§ or Stock i respect of which any person
Infant, R undaer tlie trammission elause, entitled 1o hreome a Memboer,
or which any person under that dause 3= entitled to {ransfer,
until such person shall become a Member in iespeet of such

Shaves, ov shall duly transfer the same,

o 118. If several persons are registered ax joint-holders of
any Shave, any ene of sueh persons may give effectual receipts
for all Dividends and Interest pryable in respeet thereof,

Ro Intereston 119. No Dividend shell bear Interest as against the
Company.

Temittnco of 120. The Company muy remit any Dividend by cheque,

dividend warrant, or money order, to be sent by post 1o the

&

o
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;g;[:;m‘m:rsn or in case of joint-holders, to the Member whose
pome stands fixst in the Register, and the Company shall not
be vesponsible for any loss of any such cheque, warrant or
:ijpd&r. Every such cheque, warrant or order shall be made
Fayable to the order of the person to whom it is sent, and
fhe payment of the cheque, warrant or order, if purporting to
ke duly endorsed, shall be s good discharge to {he Company.

Ta ) /!

l‘{ 121. Any General Meeting declnring n. Dividend may direct
?dyment of such Dividend wholly or in pavt by the dist thution
fof specific nssets ond in particulor of paid-up Shaver, Debintures
sor Debenture Stock of any other Company.

“,

5. CAMITALISATION OF Prorits

Y 122, The Company mny at any time and from time to
ktime in General Mecting authorise: the Divectors to capitalise
rany profits of the Company not required for the time heing for
: payment of dividend upon any Preference Shares of the Com-
E?pimy or other Shares issucd upon special conditions, whether
¢ such-profits ave standiing to the credit of the Company's Rescrve
‘Fund ov otherwise, and including profits arising from the
E‘appreciati“on in value of capital assobs, and in consideration
\ thereo Lo allot to the Members holding Ordinary Shaves of the
Company Shaves of the Cempany conal in nominal amount
b the sum so capitalised and credited as fully paid by nwans
a!eteof, and the Dirvectors shall give effect to overy aueh
tesolution accordingly, and all Shaves allotted pursuant o any
mch resolution shall be distributed among the members l.mldmi,;
Yedinary Shares of the Company = far as.pl-flcticable in pro-
ortion as nemly as may be to t.c amount paid up ov eredited
; paid up on such Shares held by them respectivelys amlntlm
irectors may make such pmvision;;’ IO:‘hﬂl? mco([ﬁhf:;::::::;
- think expedi o by the issue ol Tk
they think expedient, whethe be e & dictribution

rtificates or by payment of cash or ool .
; . othorwise. Whan deemed requisite 2 Con-
the proceeds oF O3 i1l Section 42 of the Com~

ot shall be filed in aecordance W . .
des Act 1920 and the Pivectors may appoint any person to
. such Contract on behalf of the persons entitled to the

d such appointiment shall be

tment or distribugon a1

dive.

Taymont of
Lividend in
Rarip.

Capitalisntion
of Heserve
Fuud, sle.
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VIT, NOTICES
123. A notice may be served by the Company upon any
Member cither personally or by postmg it In & prepaid letter
addressed to such Member at his registered address.

25
124, Any Member whose registered place of abode shal

not be in the United Kingdom may npame an address within
the United Kingdom at whicl: all nofices chall be gerved upon
him, and all notices served nt such address chall be deemed
to be well served. If he chall not have named such an address
he shall not be entitled to any notices.

125. Any notice, if served by post, shall be deemed to have
heen served at the expiration of twenty-four hours after the
Jetter containing the same is posted, and in proving such
cervice it shall be sufficient to prove ¥hat the notice was properly
addressed and posted.

126. Any notice required to be given by the Compeny to
the Members, or any of them, and not expressly provided for
hy these presents, shall be sufficiently given if given by advertise-
ment. Any notice required to be, or which may be, given by
Advertisement ehall be advertised once in a lending Edinburgh
daily newspaper and waee in one London daily newspaper.

197. All notices directed to be given to the Members
chall, with respeet to any Share to which persons are jontly
entitled, be given to whichever of such persous is named, fivst
in the Register of Members with a registered place of abode in
the United Kingdom, and o notice so given shall be a susficient
nokice to all the holders of such Shave,

188, Bvery person who, by operation of law, tronsfer, or
other means whatsoever, shall beepme entitled to any Share,
chnll be bowund by every notice in respeet of such Share which,
previously to his name and nddress being entered on the
Register, shall be duly given to the person from whom he
derives his title to such Sharr,

120. Any notice or document delivered or sent by post to,
or left at the reyistered nddress of, any dember, in pursuance
of these presents, shall, notwithstanding swch Member be then




At 4‘5

leceased, and whether or not the Company have notice of his
Jecease, be deemed to have been duly served in respect of any
egistered Shaves, whether held, solely or jointly with other
bersons, by such Member, until some other person be registered
n his stead as the holder or joint-holder thereot; and such
farvice' shall, fov all puvposes of these presents, be deemed o
nfficieqty service of such notice or document on his ov her
jeirs, executors or administrators, and all persons (if any)
ointly interested with him or her in any such Shares.

e C:1530. Any notice 0w other document requived to be served
ipon the Company may be served by leaving the same, or
Eénding: it in o prepaid registored letter, addressed to the
Company at the office ; and any notice requiring authentication
by the Company may be in writing, signed by any Director,
Secretary, o other authorised officer of the Company.

Y

E VI, WINDING-UY

181, If the Company shall be wound up, the liquidators
whether voluntary or ‘official) may, with the sanction ol an
ixtroordinary  Regolution, divide among the contsibutors in
secie any pavt of the nssets of the Company, and may, with
io like sanction, vest any part of the assels of the f;:om;m?y
 trustees upon such trusts for the benefit of the contributories
s the liquidators, with the like sanction, shall thinlk St

Notieo to
Compan
Anthentien.
tion.

Dixtritation
of Assptslin
Bpece.
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APPENDIX REFERRED TO IN THE FORE-
GOIN ARTICLES OF ASSOCIATION

Blrticles of Elssoctation made the 16th August 1887,
hetwee.. Henry Johnston Younger, Andraw swith and Alex-
ander Low Bruce, all of the Abbey and Holyrond Breweries,
Edinburgh (hercinafter called the poriners) of th~ first part;
Donald Beith, of 43 Castle Street, Edinburgh, W.5., of the
second part ; and the several persons (other than those herein-
before mentioned) who have signed their names, or shall sign
their tiames to these presents, of the third part.

Wuereas the Partuers arve the owners of the Jands,
buildings, chattels and properties set forth and described in
the Schedule hereto, and they and their predecessors have for
many years carried on in co-partnership in Xdmburgh the
business of Brewers and Maltsters, under the firm or style of
William Younger and Company.

Axp Wnenras, in view of the great and continuous
increase of the seid business, and for the mwore convenient
working of the same, and the distribution of the interests of
the Co-partners therein, it is intended to form a Joint-Stock
Company in manner hereinnfter appearing, for the purpese of
taking over and earrying on the said businets, and the other
purposes heveinafter mentioned.

Now Tnererons 1 15 IInneny Wirxzssen, that cach
of the several persons, perties hereto of the first and third
parts vespectively, doth hereby covenant and contract with the
said party hevelo of the sccond part, as Trustee for and on
behall  the others of them, and also as a seporate covenant
and contract with ench of the others of them, that the several
persons, partics hercto of the fivst and third parts ves, ectively,
and the several other persons who ihall heecome Members of
the (.Z}mnptmy, in manner hercinafier mentioned, shall, whilst
holding Shares in the Capital of the Company, be and continue
(until dissolved under the provisions in that behalf hereinafter
contained) a Joint-Steck Company, under the name hereinafter




&7

P'eciﬁed- and that such Corapany, and the Membors thereof,
all be sabject to the vegulations following (that is to say)

| —
*

(Here follow the regulations and énter alia the following

6. The said Llenvy Johnston Younger shall be entitled to
000 Ordinary Sharves and 1,613 Preference Shares. The said
dndrow Smith shall be entitled to 1,000 Ordinnry Shares and
% Preference Shares, and the soid Alexander Low Bruce
qhall be entitled to 1,000 Ovdinary Shaves, and 4565 Preference

phaves 3 and each of the parties hereto of tie third pavt shall
i entitled to the number of Shaves, whethor Ordinary or

neferentinl, set opposite his or her sisnature hereto.
& ()

i 1. The scheduled propertics shall be brought inte the
pint-siock by the Partners, and (having regard to the obliga-
lions imposed on the Company by Avtiele 9 hereof) shall be
ken to he of the value of £660,000; and the Shares to which

gkoribed for by the firm five of the persons parties hereto of the
gRtied part, shall be deemed to be fully paid up by means of
m properties so brought in,

8. The Partners shall convey and deliver to the Company
AU scheduled properties, subject to the linhilities aflecting the
fme respectively ; the Partners shall in the meantime hold
ie same properties in trust for the Company, and slm'll from
ime to time deal with the same as the Company shall diveet,

9. The Company shall undertuke, pay, i)bSQl:VQ, sntisfy,
erform and fulfl all the lisbilities and obligations of the
avtners in relation to the said business: and the Company
all indemnify the Paviners and their respective esi'fdos d
flects from all actions, proceedings, dmnages, claims and

10. The said business shall be deemed to ha-e ben:n carried
‘on as from the 1st day of July 1887, on the Comp.my’s bohulfr;
and accordingly the Partners shall be allowetl aj‘l gaynmn%s
made and expenses incurred, and shall z.wct\mnf fl?l n{I m;n;gs
received by them in relation to such business as {rom that day.

3
- A * '

dhares |
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THE SCHEDULE ABOVE REFERRED TO.

The Abbey and Holyrood Breweries at Edinburgh, iand all
other the Iundss, buildings and hereditaments, and all trade-
marks, Meenses, plant, machinery, stock-in-trade, fumiture,
1mplemanq, utensils, bills, notes, bouks of nccount, snd fire
insurance polidies, to which the Partners arve entitled In con-
nection with their said husiness,

All debts owing to the Partners in connection wifh their
said business, and the full benefit of all morlgages and other
securities for the same,

The [ull henefit of all oxders, eontracts, and engagements
in connection with the said business.

All other the heritable and moveable, veal and personal
property whatsoever and wheresoever, to which tlie Partners
ave entitled in connection with the srid business.

The shorl; particulars of the above-meniiuned assets are
entered in certain books, ealled the * Private Ledaer, No. 5%
and * Balance Stock-Ylook ™ and * Plant Valuation Book”
and for the purposes of identification subseribed by the parties
hereto of the first and second parts respectively:.

In Wirzess Wanenzor, 1he snid parlier 10 these presents
have hercunto set their hands the day avd year first above
writlen,

Signed by the alwee-named parties

of the Kirst aud Secrnd Parls, in }D 1, J. YOUNGER.

ANDREAY SMI1IL
ALEX., L. BRUCL,
DONALD BEITH.

the preacnce of
Crsanvas Bonr, Selecilor,
50 Old Broad Street, London
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Signature and Addresses of the Purties
hereto of the third Purt,

e et s v it i
ER]

' Hanny G. Youxeer, Ashfield
Grange Loan, Edinburgh.

J—

»

- 8xo, Stenmousk, Lothian Vale,
Holyrood, Edinburgh,

Arrx, Bunxzg, 15 Alillerfield
Place, Bdinburgh

*James WO° CHUTNAN, 20 Nelson
© Street Liamburgh,

o -

Jaxus Tioamas Brrrraag,

23 Gauden Koad, Clapham,
f.ondon,

ES)

by and
Jesoription of
Shares taken iy
ach of the paprius
heretn of
thied pars

1owen |

One
Preference

One
Preforence

One
Prelevence

Ono
Proference

One
Proferenco

Attesting Witnoss,

TEITIUTS L a e ammeae s

Cuarris Bune

Cuartes Bune

Cuanrrs Runp

Citanses Buap

Crranzes Bune
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B+ Signature and Addresses of the Parijes
, hereto of the third Part,

Harry G, YounezR, Aslidield,
- frange Loan, Ldinburgh,

o ’ ~ ’ *
o (1o, STENHOUSE, Lothian Vale,
' Holyrood, Edinburgh.

Arex, Burwer, 15 Millevfield
. Place, Edinburgh

B1T A MES Troyas Berrrace,
" 23 Gauden Road, Clapham,
London,

Numt vand
Deseription of
hares taken by
each of the partie
herato of the
third part,

S s o

One
Prefevence

One
Proference

One
Prefovence

One
Preference

T

One
Preference

Attesting Witnoss,

T i i

Cuanzes Bupyp

Cirarrzs Buny

Cuanres Bygr

Cianres Bene

CuanLes Bunyg

pEN —
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Cettificate of Registration

or -

William Younger and Company, Limited

3 bereby Cevtify that Witzram YouxcErR AND
Comraxy, Luaren, is this day incorporated under the Com-
panies Acts, 1862 to 1886; and that this Company is LiareD.

Givea under my hard ot Ddinburgh this Sevenieenth
doy of Zugust, One thousand eight hundred and
eighty-seven,

R. GLEGG,

For Registrar of Joind-Stock
Companies.

Fee Stamp £50.
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No. 58

Tevtiticate of Meaistration

0F

CTETTNT T T RTT Te REATITL M

F beveby CerDify that Warnian Yorxerz  avp
Covpaxy, Lancren, in this day incorporatl nmder the Com.
panies Acts, 1603 to 18865 and that this Cazpany is Lonyar.

Given under my Tond st Pdinhargh $his Sevenleenth
day of Avgu«, v thousand cight daudesd and

u;
eighly-seven, E
R. GLEGG,
For Registray of Joint-Sock ‘
Compuenins,
Fee SMtamp £39,




Tertificate

or

CO‘\IPANY

ILT.LJI YOUNGER AND COMPANY LIMITED
,.w'ng by Srmciar RusorurioN altered its conslitution by
ubstituting a Memorandum of Association and Articles of
‘ \ssocintion in place of Arlicles of Association, and such
alterstion having been confirmed by an Order of the Court
fot Session benving date the Nincteenth of Mareh 1836,

I;~’ F Devcby Certily that a Copy of the said Order and
Borinted  Copios of thy Memorandum of Association and
M ticles of Association were registered pursuant to v, 334
id fof the Companies Act, 1929, on the Twentieth day of

.~i\1m'ch 1986.

Given under my Laml at Ldinburgh this Twenty-Lost
day of Mavel, One thousand nine hundred and
thirty-sis.

JOIIN R. INGLIS,
Registrer of Companies.
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WILLTAM YOUNGER AND COMPANY LIMITED

~ RESOLUTTON
x Passed 20 August 1981

s At an EXTRACRDINARY GEM.LRAL MBETTNG ¢f the Company
duly convened and held at Abbey Brewery, Holyrood
Road, Edinburgh, on 20 August 1981 the following
Resolution was duly passed as a SPECTAL RESOLUTION:-

] SPRGIAL RESOLUTION

THAT the Company be not re-registered under Section 8

of the Companies Act 1980 as a public company.




CERTIFICATE STATING COMPANY
IS A PRIVATE COMPANY

No, 16733

I hereby certify that

AT T
sk LR N

R S R T T oreeme
B P

7ol 1) 4

is, with effect from o .~ .a private

comrany within the meaning of the Companies Act 1980.

Dated at Edinburgh the 7 ‘cpcior 979

AN ®
FIAN H
Yo - LY -
. o
oy [ L
) 3

Registrar of Companies

RISSOTL OSOISSS 500 IUMO AP, 144044 € 457
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No! 1658

WILLIAM YO/UNGER AND COMPANY LIMITED

g RESOLUTTION
Passed on 28th June 1982

5 . n S
B Section 12 Companies Act TQBET\‘x\\H;f
5

At the ANNUAL GENERAL MEETING of the Company duly convened,
and held on 28th June 1982, the following RESOLUTION was
duly passed as a SPECIAL RESOLUTION ;- -7

SPECIAL RESODLUTTION

THAT the Company be declared a dormant Company and exempt
{3 from the obligation to appoint auditors under Section 14
¥ of the Companies Act 1976
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