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What is contained on this i

THE COMPANIES ACTS, 1862 to 1917 and the following rages
2 to 54 constitutes a true
THE COMPANIES ACTS, 1948 to 1980 copy of the Memorandum and
Articles of Association of
and " Securities Trust of
Scotland public limited
THE COMPANIES ACT 1985 company as altered pursuant j

to Special Resolutions of
the Ccmpany passed on 26th
June 1991.

A PUBLIC COMPANY LIMITED BY SHARES

Y Mﬁn- ‘-’
Director, for and on bhehalf j
of Martin Currie Investment |

MEMORANDUM OF ASSOCIATION Management Ldmited, :i
Secretaries.of Socurities H
of Trust of Scot)and, public

Ainmited cgmpnny%.w

SECURITIES TRURT OF SGOTLAND

public limited company

The name of the Company is the "Securities Trust of Seotland pn’bﬂ.{é limt@d
company".
The Company is to be a publie company.
The Registered Office of tho Company will be situated in Scotland. |
The ovjeetas fer whiech thn Company is established are:- F
(1) To carry em the business, in all its bramches and in amy part of
the world, of an investment trust company or imvestmont COMPARY
and holding cempany amd for that purpose (but without prejudice
to the genorality of the foregeing) to acquire and hold either in
the nane of the Company or in that of any nominwe, shaves, stock,
debentures, debenture stock, bonds, mnotes, warrants, umits,
participations and any other obligations amd securities
whatsoever (including bearer securities) issuwed or pweranteed by
This Clause 4 of the Nemorandum of Association of the Company was
substituted by Special Resolution of the Cempany passed on 27th June 1890

and smended pursuant to Special Resolutions of the Company passed on 26th
June 1991,
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(2)

(3)

any company or other body of persons, mutual fund, unit or other
trust, partnership, consortium or other entity or undertaking
wherever the same may be resident, incorporated or carrying on
business and any obligations and securities (including bearer
securities) whatsoever issued or guaranteed by any government,
sovereign ruler, commissioners, public body or authority,
supreme, dependent, muniecipal, local or otherwise in any part of
the world,

To acquire any such shares, stock, debentures, debenture stock,
bonds, notes, warrants, units, participations, obligations and
securities aforesaid by eriginal subseription, contract, tender,
purchase, exchange, underwriting, or by partieipation in
syndicates or by the acquisition of optiong, traded options,
warrants te acquire, conversien rights oy other rights in respect
thereof, or otherwise, and to acquire tha seme whether or not
fully paid wp, and Lo subserite for the same suhioet te such
torms and cenditions (if any) as may be thovght fit, and to
guarantes cthe subscription thereof, and ro issuve or aeguire
eptions of any deseription, whether over proporiy eor not,
including eptiens tradvd on any optien er stock exchange,
financial futures, coatracts of any Xind and forelgn eurrency of
311 descriptions, and to sell, dicpeso ef, pnehange or otherwise
turn te aceount any of the samo, and to vary the dnvestments of
the Cempany.

Te facilitate and omeourage the ereation, issue or eenversion of
shares, stocks, dohamtures, debonturo stoeck, bonds, motes,
warrants, units, participatiens amd any eother oblipations and
securities, and to act as trustees in ~cancetiom with any of the

same and to take park inm the convoision of busimess concerns and

urderizkings intoe coxpanies.




(4)

(5)

(6)

(7

3.

To exercise and enforce all rights and powers conferx:ed by or
incumbent to the ownership of any such property or rights as are
specified aforesaid and to take part in the formation,
arrangement, supervision or control of the business or operations
of any company, trust, fund or other entity or undertaking in
which the Company is or is tc be interested upon such terms as
may be thought fit and for that purpuss to provide managerial «nd
other executive supervisory and consultancy services and to
appoint and romunerate any directors, accountznts and other
experts or agonts.,

To omploy experts to investigate and examine into the condition,

prospacts, value, character and ciycumstances of any business

concerns and undertekings and gemerally of any assets, pr orty
or rvights.

To aequire, hold, sell, lease or otherwise dispose of or deal

with any of the property following:-

{a) the undertakivg. business, proporty or ldabilities of any
person or company ecarrying on any business of a similar
nature to that carried on by the Conpany or the acqguisitien
of which may be caleulated directly or indirectly to benefit
the Companys

(b) lamds, buildings, sexvitudes and any other wxights or
intorests im, or ralating to, horitsble or zesl property;

(c) plant, machimery and moveable property of all linds;

{d) patonts, patent rights or Anventions, copyrights, desigons,
trade marks or secret pronesses or any other incorporeal
rights.

Toe establish, maintain, jeim 3#n, suppert or to enter dnte

arrangements in respect of any plan, schere or trust for or for

encouraging or facilitating the repular or other investment im,
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the holding of, or the investment of any dividends or interest
declared or paid by the Company or any other company in shares of
the Company or of any other company within such plan or scheme or
trust by or for the benefit of members of the Company, or of any
other company or person within such plan or scheme or trust or
otherwise howsoever and to discharge, pay, provide finance
towards or contribute towards the discharge oz, the costs,
charges and expenses ineurred dn eostablishing, promoting,
maintaining, managing, operating, Joining in, supporting or
entering into arrangements in respect of any such plen, scheme or
trust,

To perform or do all or any of the following operations, acts or

things:~

(a) to sell, let, dispose of, turn ro account or grent rights
over al} or any property whether heritable or movaable,
corporeal or ineorporeal, of the Company;

{b) ko erect buildings, plant and machimery for the purpeses of
the Cempanys

(e) to grant licemces to use patants, patent wights or
inventions, ocopyrights, designs, trade mavks or sccret
processes of the Cempanys

@) te drew, make, acceps, ondorse, discomal, nsgotiste,
execute, izsue, buy or ssll or dn any way denl with bills of
oxchange, pramizcory notes and other negotisble, coumercial
or tranzferable imstruments or sacuritics;

(e) to invest and deal with the monsys of the Company upon such
investmente and im such manper as may from time to tiwe be
determined;

(<) to borrow or raise money im any manner and on any terms and

conditions and to secure or discharpe any debt or obligation
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of or binding on the Company in such manner as may be
thought fit and in particular on the security of all or any
part of the undertaking, property and assets of the Company,
present or future, including its uncalled capital;

to lend, advance or deposit money or give credit, with or
without security, to or with any person or company on such
terms as may seem oxpedient;

to guarantee (with or without the Company receiving any
consideration), either by personal undertaking or by
granting any security over all or any part of the
undertaking, property and assats present and future and
uncalled capital of the Company or by both such methods, the
indebtedness and liabilities »f any company, firm or pereon,
the performance of the obligations and the payment of the
capital or principal (togother with -any premiuwm) of, and
dividends or inturest on, any stecks, shares or securities,
and in particular (but without limiting the generality of
the foregoing) the payment of monoy secured by or paysble
uwnder or in respect ef any debeatures, debenture siock,
bonds, mortgages, charges or securitiss which may at any
time Lo created by or the imdebredness (whother secured or
unsecured) of any hedy corporare which &3 for the time being
the Company's zubsidiary company or otherwise assoeiated
vith the Compamy in business either with or without
consideration and to give all kinds of indemnit - 33

to receive fvom any persem, whethor a mesber, divector or
exployae of the Company or otherwise, or from any COmpany.,
woney or securities on deposit or lean or for safe custedy
or otherwise, upen such terms as may be thought fit, and to

carry on ail ltinds of bankimg or fimancial operations;



(1)

(k)

'y

{m)

{n)

to enter inte arrangements for joint working in business, or
for sharing of profits, or fcr amalgamation, with any other
person, firm or company carrying on any business which the
Company is authorised to carry on or possessed of any
property suitable for the purposes of the Company;

to promote and aid in promoting, constituting, forming or
organising companies, syndicates or partnerships of all
kinds;

to pay for any business, proporty ov rights seguired by the
Company wholly or partially in shares, debentures or other
securities or obligations of the Company or belonging to the
Company and whether fully or partly paid, and as part of the
terms of any such purchase or otherwise to grant optiens
upon any unissued seeurities of the Company;

to seil the undertaking, or any part thereof, and 2ll or any
of the property or investments of the Company for cash or
for steck, shares (fully or parkly pnid), debentures,
debenture stecks, securitles or other ebligatiens of any
other persen or company oF for other copsideratien;

to establish and maintali. Sake over, conbzibvte to or
othorvise subzidise or suppert any ponsion, superannuation,
benevolent, sickness, moedieal, deats, disability or 1ife
asgurance fund, scheme or arranpoment {whother contributory
or otherwise) fer tho besefic of, and o purchase and
maintadn inswrancs and to pay, pive or procure the payment
or piving of donations, pratuities, pensions, allowances,
boruses, comeluneomts, or any othor benefits for any persens
vho are or were ot any time Lircoters, officers, employees,
servants or agents of the Company or of amy other compzny

which is or was at amy time itz holding company or in which
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the Company or such holding company or any of the pre-
decessors of the Company or of such holding company has or
had at any time any interest whether direct or indirect or
which is or was at any time a subsidiary of the Company or

of any such holding company or which is or was at any time

in any way whatsoever allied to or associated with the

Company oxr with any such holdinig company or subsidiary ¢xr in
which any subsidiary or allied or assoclated company ic or
was at any time interested, whether as a sharcholder or
othorwise and whether directly or indirectly, or of any
predecessor in busineas of the Company or of any subsidiary
of the Company or of any such other company or of any
subsidiary undertaking of the Company o7 of any such other
company, or whe are or were ab any time itrustees of any
pension fund in which any employess of the Company or of any
such other company or subsidiazy mnderiaking are interested
and the hushands, wives, widowers, widows, shildren,
families, dependents and exscubors of any such individuals
as aforasaid and any other persons vhoss service or servisces
have dieecetly or indirestly been «f bepefit to the Company
or ta any suth other campany ©r Lo any sush predecessor in
buziness or whe are censidered to have any moral <laim on
the Company ez on anvy acth othar ooypany or on any sueh
predeceasor im YWiziness dntluding (without prejvdice to the
gemerality of the ferepeing) imsurance apeinst any 1iability
incurred by such perzons in respect of any sct or omission
in the actual or purportoed execution and/er discharge of
their duties and/or in the exercise or purpocted exercise of

their powers amd/or othoxwise im relaidion to ileir duties,

powers or offices in relation to the Company or amy such




other company, subsidiary undertaking or pension fund and to
such extent as may be permitted by law otherwise to
indemnify or to exempt any such person agsinst or from any
such liability and to establish and maintain, take over,
contribute to or otherwise subsidise or support any
companies, institutions, associations, clubs, schools,
buildings, housing schemes, trusts or funds which may be
considered likely to benefit any such persons as aforesa:d
or to further the interests of the Company or of any such N
other company or of any such predecessor in business; for
the purposes of this paragraph, "holding company" and I
"subsidiery undertaking" shall have Lhe same meanings as in

the Companics Act 1989;

" (o) to establish and contribute to any scheme for the acquisi-
tion by Trustees of shares in the Company to bte held for the
benefit of the Company's eor eny of its subsidiaries!
employees or officers (Imcluding Directors) amd to Zend
money to or assist direetly or indirectly any such pers.us,
so far as may bo lawful, se os to cmable them to sequire
ghares of tho Cozpany and to establish end meintain ony
epticn or ingentive scheme whoreby exployecs or officers of
the Cexpany (imeluding Directers) are given the opportunity
of acquiring shaves in the capital of the Company or any
subsidiary end to forrmlate ond cerzy imto effeer any scheme
for shavimy the profits of the Cempeny with dts employees or
officers (imcludimy Dizectors) or smy of them; ;

(p) to subseribe or make donaticns to, or otherwise aid,
tenevolent, charitsble, natiomal, acedemic, research or
other dnstitutions, or institutions hawing objects of 2

public or political character, or which are deserving of

S

&




(q)

(r)

{s)

(t)

(v}

(v)

()

9,
support or aid from the Company by reason of the nature or
locality of their operations or otherwise;
to pay all the costs, charges and expenses of and incidental
to the promotion and establishment of and any placing or
offer for subscription of the share capital of the Company;
to issue or grant warrants or options to acgquire or
subscribe for any unissued securities of the Company;
to procure the Company to be registered in any foreign
gountry or place;
to distribute in specie assets of the Company properly
distributable amongst the members:
to carry on any business as may aeem capable of beilng
carried on in connection with any of the Company's objects
or calculated directly or indirectly %o enhance any of the
Company's property or righta;
to do all or any of the things hereinbelore authorised
either alone, or in conjunctien with, or as Iactors,
grustees or agents for others, or by er through factors,
erustees or agonts;
to do all such ether things as ere incidental, or which the
Company may think condusive, to the attainment of the above

objecks or any of thom.

And it is hereby declared thet (1) the word "company™ in this Clause,

except where used in refevenca o this Company, shall be deemed to

include any governzent or other anthority or bedy (whether statutery,

jnternational, local, municipal, public or othervise), association,

syndicate, partmership, trust, consortinm or other body of persons or

vndertaking, whether imcorporated or mob intorporated, and whether

formed, incorporated, domiciled er registered in the United Kimgdom or

elsewhere, (ii) the word “person® shall include any person acting im




10,
any capacity whatscever, (iii) the words "gubsidiary" and "holding
company" shall be construed in accordance with Section 736 of the
Companies Act 1985 (or any provision of any Act amending, extending or
re-enacting the same), (iv) the words "and" and "or" shall mean
"and/or" where the context so permits and (v) the words "other" and

totherwise" shall be construed ejusdem generis where a wider

construction is possible.

It is hercby expressly declared that the objects specified in each
sub-clause of this Clause shall be construed independently of the
objects specified in the other sub~clauses hereof, and shall in no way
be limited or resiricted by rveference To oOF infarence from the terms
of any other sub-clause or the order in which the sub-clauses occur oI
the name of the Cempany, but may be carried owt in as full and
complote a manner and eonstrued in as wide a sense as if each of tha
said sub-clauses defined the objeets of & separats, distinct and
independent Cempany.

5.  The l3ability of the Newbers is limired.

6, The Capital of the Company is one hundred thousand pounds sterliag, divided
into twenty thousand shaxes, of five pounds each, with pover o incrense
ghe Sapital all of which Capital may be afrervards convertsd dnte Stock,
ard te lpcue any of the erigimal Shaves or Svock, or Shares or Steck of
increased Capital, as Prefezence of Preforred or Deferzed Shares or Stock,

or mo convert amy Shares oF Stork, that have beon or may be dssued dnto
Preforence or Preferzed, or Deferzed Shares or Stosk, and bearimg cumulative
Dividends or otherwise, or with zuch proferential rights amd privileges as
nay be determined.

WE, the several persens Whose mames, addresses, and descriptions are subscribed,

are desirous of being foumed into & Company in pursusace of this Memorandum of

Asscciation, and we respactively agree to teke the nurber of Shares im the
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Capital of the Company set opposite to our respective names.

NAMES, ADDRESSES, AND DESCRIPTIONS OF SUBSCRIBERS Number of
Shares taken by
each Subscriber

CHAS W. WODROW THOMSON, C.A., 16 So. Charlotte Street,

Edinburgh . 50
JOHN CAMPBELL, S.S.C., 36 Castle Street, Edinburgh 100
G. MURE STEEL, 4 Atholl Crescent, Edinburgh, Lt-Col

(retired} 200
FRED W. CARTER, 5 St, Andrew Square, Edinburgh,

Chartered Accountant 100
JOHN ALEX REID, Advocate, 4 Drummond Place, Edinburgh 100

A. PEDDIE WADDELL, W.S., 4 Great Stuart Styeect,
Edinburgh 100

JAS B. SUTHERLAND, 5.5.C., 10 Windser Street,
Edinburgh ‘ 100

Dated the 13th day of February 1889

Witnoss to the above Sigaatures -

A, MeCORMICK,
20 Hill Street, Bdinbuzgh
Law Glezk,




Notes:

1.

The capital of the Company as at 31st January 1973 was £10,000,000 divided
into £2,842,500 4% per cent Preference Stock, 20,020,000 Ordinary Shares of
25p each, 4,000,000 ng® Ordinary Shares of 25p each and 4,610,000 Unclass-—
ified Shares of 25p ecch.

By Resolutions passed on <uth June 1979 the authorised Share Capital of the
Company was increased to £13,000,000 by the ereation of 12,000,000 Ordinary
Shares of 25p each, the 4,610,000 Unclassified Shares of 25p each were
classified and designated as 4,610,000 Shares of 25p each and the 4,000,000
wpt QOrdinary Shares of 25p each were reclassified and redesignated as
4,000,000 Ordinary Shares of 25p each.

Ry Resolution passed on 15th June 1983 the authorised share capital of the
Company was increased to £23,000,000 by the creation of 40,000,000 Ordinary
Shares of 25p each,

By Resolution passed on 25th June 1986 the authorised share sapital of the
Company Was increased to £43,000,000 by the creation of 80,000,000 Ordinary
Shares of 25p each.

By Resolution passed on 28th June 1989 the authorised share capital of the
Company was increased to £83,000,000 by the cveation of 160,000,000 Ordinary
Shares of 25p each,




2.

THE COMPANIES ACTS, 1862 to 1917
THE COMPANIES ACTS, 1948 to 1980
and

THE COMPANIES ACT 1985

A FUBLIC COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

of

SECURITIE% TRUST OF SCOTLAND
public ‘limiterl company
(As amended pursuant to Special Resolutien
of the Company passed on 20th June 1991)
PRELININARY

The Regulations contained in Table "A" 4m the Tirse Schale of the
Gompanies Ack, 1948, or any substicuted Table, ohall not apply to the
Company, but the follewing shall e ths Articles of the Compony.

In these Artieles:-

wihe Aet" means the Companies Aet, 1248, apd any rofercnen o any

provision of the At - =I5 10 thay prevision an medd flod by any Statute

for the time beisg in force.

"The Company” meand Seeurities Trust of Seotland Limlted.

"pividend” includez bonud.

"ombor® means a rewber of the Cempany in aceordoneo with the Aer ond

vhese Aarvtieles and ineludon Shareholders »at DL Tpp oI AR

Stochtoldnrr.

wmionth" means calendar meath.

“Georotary™ moans any persen appointed to sericrm ke
Secratary of the Ccmpany.

nShareholder” means a memper of the Company and inclodes stockholder and




3.

4.

14,
vice versa.
UShares" mea.: * e shares from time to time of the Company and includes
stock and vaice versa.
sWiiting"  includes typewriting, lithography, printing and all other
modes of representing or reproducing words in 2 vigible form.
Words importing the singular number shall include the plural and vice
versa.
Words importing the masculine gender shall include the feminine gender
and vice wversa,
Words importing persens or individuals shall include worporations,

CAPITAL

“Mhe authorised Share Capital of the Company at the date of the adopt--m
of this Avtiele is £13,000,000 divided Amto £2,842,500 4% per cent
Preforence Steck and 40,030,000 Ordinary Shares of 25 PERTR Ga6R.
1f at any time the Share Capital ds divided Inlo different classes of
gharas the rights attached %o any elags (unless otherwise provided by
the terms of issue of the shares of that elass) may vhether or not the
Qompany 33 bDuing wound up be varied or alvered with %hs <consent in
veiting of the holders ef three~fourshs of the issued shazes ef that
class or with the santtien of a Txrraordinazy Resslution passed ab &
separase General Meeting of the holders of the shares ©f the class; Lo

Qvery such 2eparate Gemeral Yeatimg the provisions of these Avticles

#1, By Resoluticn paszed on 15th June 1933 ihe avihorised shars capital

of the Covpany was imereazed to 223,000,000 by ithe cveation ef
20,500,000 Jrdimary Shares of 25p @3ach.

2. By Rosolu$ <n peased on 25th Jume 1926 the authorised share capital
02 the Toupary wes imeressed to 203,000,000 by the creation of
59,000,0" Grlinary Shoxes of 23p cach.

3. By Resolunatn passed on »auh June 1959 the authorised shave capital
of the TonpIny Was imcreazed to £B3,000,000 by the pneation of
150,000,300 Crdinary Thares of 2%p enth.
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15,
relating to General Meetings shall apply but so that the necessary
quorum shall be twc persons at least holding or representing by proxy
one-third of the issued shares of the class and that any holder of
shares of the class present in person or by proxy may demand a poll;
provided always that if within half an hour from the time appointed for
any such separate General MWeeting a quorum is not present the meeting
shall stand adjourned until the same day in the next week at the same
time and place, or to such other day and at such other ¢ime or place as
the Directors may determine, and if at the adjourned meeting a quorum is
not present within half an hour from the tims appeinted for the meeting
the holders of shares of the clans concerned present shall be a guorum.
(i) Holders of the 4% per econt, preference Stock shall have a right to
payment out of the profits of the Company of a Ifixed cumilative
preferential dividend at the rate of 4% per cent, POr annum on the
amount for the time being paild up or credited as paid up on their
holdings. ©n a windirg up oF other voturn of assets Belders of the
4% per eent. Prefezence srock shall be entitled in priority to the
holders of the ©rdinary Shares to a return of the eapital paid up
or eredited as paid up thereon vogethar with a premianm egqual to the
azeunt, 3f any, as certified by the Auditers foz the time being of
the Company, of the extess OVeT such capiral of the avarage of the
seans of the daily guotation of such Srock published dm the
offizial list of The Stech Txchangs, london, during the six months
irmediately preceding the Belevant Date {es hereinafter delined),
rogether alazo with e payment of all avrears amd aceroals of the
qaid tixed cumilative preforential dividend ealenlated down to the
date of zoepayment of capital. Tm the covent of any repayment of
capital imvolving the paywent ol a part anly of the capital paid wp
or credited as prid up on the &% per cant. Preference Stock a part

only of the said promivn proporvienate to the amownt of the capital

&f
-
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to be repaid on such stock shall become payable, In the event of
any premium payable as aforesaid not being a multiple of one penny
any fraction of a penny shall 12 disregarded. Save as aforesaid
the holders of the 4% per cent. Preference Stock shall have no
right to participate in the profits and assets of the Company.
The “"Relevant Date" shall mean {in the gase of a re*ven oI assets
on a winding up by the Coust otherwise than subseguently to a
resolution of the Company in Ceneral Hesting for winding up) the
date of the ledging in Court of rhe petitien foz winding wp and (in
any eother case) the date thirty days prior to the date ol passing
of the resoluticn of the Company which gives rise to the zeturn of
assets.
Witheut prejudize to the provisions of Artiele 4 thy econsent in
writine of the holders of three-fourths eof the 43 per eent.
Preference Steelk for the time being dssved or the sanction of an
veeragrdinery Resolution pagsed at & separate Ganeral Mesting eof
the holders of cueh Stock shall be zeguired te any of the £slloving
getiensi=
(2) The jssze of any shares dn the eapieal of whe Conpany raking
prier te the &% per cont, Preferente Stoglks
(b) The issue of any shares in the eapitel of the Compeay zanling
parl pasem with the 4% per cemt. Prefesencs Stosk provided
that seeh comsent er samovlen shall mot ke veguired to the
jeowe of any such shares zonkimg as eforesaid s» leng as the
worsl memimel amsent of suth shexes and the 4% per cent.
Praterence Steck for the time balmg issued shall sot sxoped
vhrea~filths of the sotal monime]l ansunt of the Share Cupital
for the tine baing dssued;
(e) An increase im the horrowvimg pokers of the Company beyend the
1imit specified dm Article ©2;




7.

17.

(d) Any alteration of Article 114 or Article 116 in such a way
as to permit moneys realised on the sale of any capital
assets of the Company in excess of the boock price of the
same being treated as available for payment of dividends on
the shares of the Company;

(e) Any alteration of ox addition to the objects of the Company
contained in its Memorandum of Association; and

(f) Any alteration of Article 9 in such a way as to allew the
Company te apply its funds in the purchase or acquisition of
any dinvestment subjecking the Company to wunlimited
liability.

Without prejudice to amy special wights proviously conferred on the
holders eof ery” exist'ng shayes or class of shares, any share in the
Capital of the Cumpany may be issusd with such proferred, deferred or
other spseial rights or zestrietions whether in zogard to Aividend,
voting return of capital or otherwise as the Company may frem time to
tipe determine.

Subjece te any directieon ve the econtyary that may be given by the
Cempany 4n General Mesting any shazes im the Capiral of ihw Company for
the tize belnp unissued shall be dassued for suth consideration as the
Directors may detemmine and he offered to the holders of the Qrdinsry
Shares in preperiden ag aearly as circumstamses pezmit to the amsunt of
Qrdinary Shares hald by thom rezpeciively and aueh offer shall be mede
by moticee speeifying the nunber of shares offored and limiting & time
(not loss ztham 14 daya) within which the offer, if mot accepted, will
e deened to ve dezlimed; and after the expiration of such time or on
the receipt of an imtimacion fiom the pereon to whom the offer is made
that he declines to actept the shares offered the Divectors may dispese
ef the same in =zuch manner as they think most beneficial to the

Company. The Directers shall have power toe adjust and settle the
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rights of any person to a fractional part of a share as they may think

proper.

Subject to the provisions of Section 58 of the Act any Preference

Shares may with the sanction of an Ordinary Resolution be issued on

such terms that they are, or at the option of the Company are liable,

to be redeemed on such terms and in such manner as the Company before
the issue of the shares may by Special Resolution determine.

No part of the funds of the Company shall be direetly or indirectly

amployed in the purchase of, or in loans upon the security of, the

Company's shares, but nothing in this Article shall prohibit

transactions mentioned in the provise to Section 54 {1) of the Act.

Nor shall the Company apply its funds or any part thereof in the

purchase or acquisition of any investment subjecting the Company to

unlimited liability.

{i) In exercising ths Company's powers of investment the Directors
shall not {oxcept as permitied by paragraph (31) of this Article)
make any investment which would result, Immediately after such
investment has baen made, in the valus or in tho aggregate of the
valuea of the dnvestments im any ona sompany or body corporate
(hereinafzer called "a sepazate holding™) excesddmg 3 par cont of
the latest market valwaticn of the assets of the Conpany as made
by the Directors previded that sach poroentage may be inereased to
a porcontage not oxeeeding 8 por cent dm not more tham Five
separate holdings.

(ii) It shall mot ba necessary for the Directors to effect changes of ’
investrent merely because oving to appreciations or depreciations
in the value of the investments of the Company the limite
prescribed by paragraph (i) of this Article shall be exceeded mor

by reason of the said limits being exceeded as a result of:-
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{a} the subscription by the Company of moneys by way of rights
attaching to any separate holding; or
(b) the receipt by the Company of any bonus or benefit in the
nature of capital; or
(¢) any scheme or arrangement for amalgamation, reconstruction,
conversion or exchange; or
(d) any redemption.
(1ii) The restriction on investment under paragraph (i) of this Article
shall not apply to;-
(a) tho aecquisition of securities disswed or guaranteed by the
Government ef the United Kingdom, or the Government of the
United States of America; ovr
{b) the investment in a compony or beody corporate which iz or
would in consequence of such investment become a subsidiary
of the Cemyany, and shieh carries on a business simllar to
that of the Company and has uader itg Artieles of Asgeelation
restrictions on dnvestment not Jess restrietive than those
impesed under this Article,
The Company rmay exercise the powers of paying commissions conferred by
Sectieon 53 of the Act, prowided that the rate per ecent, or the amount
of the cermigsion paid or agreed to <o paid shall bo disclosed dn the
manner requized by the sald Seerien and the rate of the commissien
shall not exceed the rate of 10 por eent of the price at which the
shares in respect whereof the same is pold are dsoued or on amount
equal te 10 per cont of sweh pries (an the eose wmay be). Such
commission ray bo satisficd by the paymeat of each or tho allotment of

fully or partly po’d shares or partly im one way end partly in the

othar. The Company may alsy on any issue of shares pay such brokerage
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as may be lawful,

Except as required by law, the Company shall not be bound to recognise
any person as holding any share upon any trust, and the Company shall
not be bound by or be compelled in any way to recognise (even when
having notice thereof) any equitable, contingent, future or partial
interest in any share or any interest in any fractional part of a share
or {except only as by these Articles or by law otherwise provided) any
other rights in respect of any share oxcept an absolute right to the
entirety thereof in the registered helder,

SHARE CERTIFICATES

Every porson whose name is ontered as a member in the Register of
Members shall be ontitled without payment o receiwe within two months
after allotment or lodgement of transfer (or within such other poriod
as the conditions of issue shall provide) one certificate for a1l his
shares of any one class or several certifiecates each for one or more of
his shares of such c<lass wpon payment of one shilling for overy
certificate after the Iirst eor sush less sum as the Directors shall
£rom time to time determine, except that whers a holder of shares sells
or otherwise dispoges of part only of his holding be shall be entitled
to receive a certificare for the balance of his hiolding without pavment
of any fee, Bvery . urtificats ghall gpecify the shares to which it
ralates and the amount paid uwp thereon and shall be wnder Seal and bear
the autographed sipmatwres of at least ene Directer of the Company and
the Sceretary or other Qffieer of the Company authorised by the
Directers to aign wunlozz the Direcrors shull by zesolution have
determined that such sigratuves may be dispensed with im which ewvent
the affixing of the 3eal shall be controlled by the Avditers, Transfer
Auditors or Bamkers of the Company. Provided that im respect of any

holding of any class of shares held jointly by several persens the

Company shall not ke bound to issue more than one certificate, and
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delivery of a certificate to one of several joint holders shall be
sufficient delivery to all such holders.
If a share certificate be defaced, lost or destroved, it may be renewed
on payment of a fee of 5p or such less sum and on such terms (if any)
as to evidence and indemnity and the payment of out of pocket expenses
of the Company of investigating evidence as the Directors think fit.

' LIEN ON SHARES
The Company shall have a first and paramount lien on every share (not
being a fully paid share) for all moneys (whether presently payable or
not) called or payable at a fixed time in respect of that share, and
the Company shall also have a first and paramount lien on all shares
(other than fully paid shares) standing registered in the name of cach
member (whether solely or jJointly with others) Jor his debts,
liabilities and engagements (solely or jeintly with any person), to or
with the Company whether the peried fer the payment, Ivlfilment or
discharze i reef shall have actually arcived or noig but  the
Directors may at any time declare any share to bs wholly or in part
exenpt frem the provisions of this Article. The comi;aﬂy“s lien, if
any, on a share ghall extend to all dividends payabls thsraeon.
The Company may sell, dn auch manner as the Directors thimk fi:, any
shayes on which the Company has a lien, bui 2o stle shall be made
unless geme sum im respeck of which tho lden oxists, is presently
payable, nor until the expivation of fourteen days aftsr & notize in
writing, stating and domanding payment of ouch part of the ampunt im
respect @f which the lien exizts as iz presently paysble, has boen
given toe the registered holdezr for the Lime buimg of the share, or to
the persen entitled thereto by reason of his death or bamkruptey.

To give effect to any suwch sale the Directors may authorise seme person

to transfer the shzres sold te the purchazer thereof. The purchaser

shall be registered as the holder of the shares, and he shall not be
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bound to see to the application of the purchase money, nor shall his
title to the shares be affected by any irregularity or invalidity in
the proceedings in reference to the sale.
The proceeds of the sale shall be received by the Company and applied
in payment of such part of the amount in respect of which-the lien
exists as is presently payable, and the residue, if any, shall (subject
to a like lien for sums not presently payable as existed upon the
shares prior to the sale) be paid o the person entitled to the shares
at the date of the sale,

CALLS ON SHARES
The Directors may frem time to time make calls upon the members in
respect of monoys unpaid on their shares {whether on account of the
nominal value of the shares or by way of premium) and not by the
conditions of allotwment thercof made payable at fixed times, provided
that no call shall exceed one-fourth of the nominal value of the shaves
or be payable at less than one month frem the date fixed for the
payment of the last preeeding ezll, and eoach momber shall (=ubject to
rocedving at least Zourteen days® moties speeifying the time or times
and place of paynenit) pay to the Company at the time or times and plaza
5o specified the ameunt ealled en his shares. A eall may be zeveked or
postponed as the Dizecters may determine.
A call shall be deemed to have been mado at the time vhen the resolute
ien of the Directors authorising the eall wias possed and mey be
roquired to be paid by instalmenta.
The joint holders ef a smhare szhall bo jointly and sovarally liable to
pay all calls im xespeet thoroof.
If a sum called in rospest of o share is mot paid before or on the day
appointed for payment thercof, the porsen from whem the sum is due

shall pay intercst on the sum frowm the day appoimted for the payment

thereof to the time of the actual payment ar such rate mot exceeding 10
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per cent. per annum as the Directors may determine, but the Directors
shall be at liberty to waive payment of sucr; interest wholly or in
part,

Any sum which by the terms of issue of & share becomes payable on
allotment or at any fixed date whether on account of the nominal value
of the share or by way of premium, shall for the purposes of these
Articles be deemed to be a call duly made and payable on the date on
which by the terms of issue the same became payable, and in case of
non-payment all the xelevant provisicns of these Articles as to payment
of interest and cxpenses, Torfeiture or otherwise shall apply as if
such sum had become payable by virtue of a call duly made and
notified.

The Directoxrs may on the issue of shares differentiate between the
holders as to the amount of calls to be paid and in the times of
payment,

The Directors may, if they think fit, veeeive Ivom any membsy willing
to advance the same, all or any psrt of the monays uncalled and uwnpaid
upon any shares held by him, and mupen all or any of the mensys so
advanced may (until the same would, but Zfor such advance, becone
payable) pay interest at such zate not oncesding (unless the Company dn
General Meeting shall otherwise direct) 5 per cont par annum, as may be
agroed upen between the Divectors and the menber paying such sum dn
advanea,

A momber shall not be entitled zo receive any dividend or to be present
or to vote on any questien elther perxsconally or by prexy, at any
Goneral Meeting or upen a poll, or to bLe xeckoned in & gquorum whilst
any call or other zuwm sha2ll bo due and payable t» the Company in
respect of any of the shares held by him, whether alone or Jointly with

any other person,
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TRANSFER OF SHARES
The instrument of transfer of any share shall be executed by or on
behalf of the transferor and transferee, and the  transferor shall be
deemed to remain a holder of the share until the name of the transferee
is entered in the Register of Members in respect thereof.
Subject to such of the restrictions of these Articles as may be
applicable, any member may transfer all or any of his shares by
instrument in writing in any usual or comnon form or any other form
which the Diroctors may approve.
The Direoctors may docline to register the transfer of a share {(not
being a fully paid share) to a person of whom they shall not approve,
and thoy may alse decline to rogister the tramsfer of a share on which
the Company has a lien.
The Dircctors may also decline o recognise any Anstrument of transier
unless:=
(a) the instrument of transfer is accempanied by the certificats of
the shares to whieh it relates, and such other evidence as the
Pirectors pay reasonably zeguire o shov the zight of the
transferer to wake the transfer, and
(b) che inatzument of tramafer 3s dn rTespect of only sna class of
zhare,
If the Dirceters refuze ke zegister a stansfer thay shall within two
months aftor the date on which the transfer was lodged with the Conpany
sond te the transferes metice of the refusal.
Tho rogistration of transfors may be suapended and tho Register of
¥onbars closed at such times and for such periods as the Divectors may
from time to time determima, provided alwvays that such wegistration
shall not be suspended for mece tham thiviy days dm any year.
TRANZHISSION OF SHARES
in case of the death of a membar the surviver or swrvivers wheie the

deceased was a joint holder, and the lagal personal representatives of
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the deceased where he was a sole holder, shall be the only persons
recognised by the Company as having any title to his interest in the
shares; but nothing herein contained shall release the estate of a
deceased joint holder from any 1iability in respect of any share which
had been jointly held by him with other persons.
Any person becoming entitled to a share in consequence of the death or
bankruptey of a monher mey, upon such avidence being produced as may
from time to time properly be required by the Directors and subject as
horeinaftor provided, elect either to be registered himsel{ as holder
of the share or to have some porsoen nominated by him registered as theo
transforoe vhereof, but the Directors shall, in either cass, have tha
same right to declins er suspend reglstration as thay would havo had in
the case of a transfer of the share hy that membsr bofore his desth or
bankruptey, as the €ase may be.
If the persen 59 besowing entirled shall slect %o be registored
himself, he shall deliver or send to the Company & motice im writing
signed by him staeing that he so elests. If ha shall elsct te have
another persen registered he shall testify his elestion by executing to
that pereen a transfer of the ahatra. M1 the limitations, zestriciions
and provisiens of thesa Articles relating to the zight to zzansier and
the registravion of transfers of shazes ghall be appliceble ro any such
notice or transfer as afereszald as 1f e death or barkzwupley of the
pember had mnot occurred and the moties or transfer wers & tgansier
signed by that mewpier.
A porgen beeconing entitled to & whate by zeasen of the death o
pankeuptey of the holder ehall bo ontitled to the same dividends snd
other advantages to which ke would be ontitled AL he were the
registered holder of the share, oxcapt that he chell mot, before being

registered as a member im respect of the share be entitled in respect

of it to exercise any right conferred by membership in relatien to
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meetings of the Company,
Provided always that +he Directors may at any time give notice
requiring any such person to elect either to be registered himself or
to transfer the share, and if the notice is not complied with within
ninety days the Directors may thereafter withhold payment of all
dividends, or other moneys payable in respect of the slare until the
requirements of the notice have been complied with,

FORFEITURE AND SURRENDER OF SHARES
If a membor fails to pay any call or instalment of a call on the day
appointed for payment thereof, the Directors may, at any time there-
after during such time as any part of such call or instalment remains
unpaid, serve a motice on him requiring payment of so much of the call
or instalrint as is uwnpaid, together with any interest which mey have
accrued, and all exy@nseé that may have been incvrred by the Cempany by
reason of such nen-payment.
The notice shall naze a further day (not earlier than the expiratien of
fourteen days from the date of the service af the motice) on or befere
which the payment required by ths motice is to bs mads, and shall state
that in the event of non payment at or before the time appointed the
shares in respect of which the call was mads @il e lisble to be
forfeited,
If the requirements ef any such motice as aforesadd &re not complied
with, any share im rospact of which ths moblce hes been given may mt
any time thereafter, before the payment required by the notice has beon
wade, be forfeited by a resclution of the Direcctors to that effect.
A forfeited share may bo sold or otherwise disposed of on such terms
and in such manmer as the Directors thimk fir, and at any time before 2
sale or dispositiom the forteiture may be cancelled on such terms as

the Directors thimk fit.
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A person whose shares have been forfeited shall cease to be a member in
respect of the forfeited shares, but shall, notwithstanding, remain
liable to pay to the Company all moneys which, at the date of
forfeiture, were presently payable by him to the Company in respect of
the shares, together with interest thereon at such rate not exceeding
10 per cent, per annum as the Directors shall think £it from the date
of forfeiture until payment, but this liabllity shall cease if and when
the Company shall have received payment dn full of all such moneys in
respect of the shares.
A statutory declaration in wriiing that the declarsnt is a Director or
Secretary or other officer of the Company 2nd that a shars in the
Company has began duly forfeited on & dat stated in the declaration,
shall bo conclusive evidence of the facts thereln stated as against all
parsons claiming to ke entitled to the share.
The Company may receive the consideratisn, if any, given for the sharse
on any sale or dispesitien theresf and nay oxecuts 2 transfer ef the
share in faveur ef the persen Lo ¥hom ths share is s0ld or dispossd
of, and he 3hall thereussn be regisiered as the holdar of the shars and
ghall not b2 beund te se2 te the epplieatien of the purchase mopsy, if
any, nor shall his titls to the share be affectsd by any drrepularity
or invalidity in the procesdings im roference 1o the forfaiture, sele
or dispesal of the share.
The provisions of thesa Artieles as to Jorfeiture whald apply in the
case of mon=payment of any zwn which by tha temms of fsove of & share,
bocomes payabla at a fixed time, ¥hether on azeount of the mominal
value of the share or by way of premivm, a3 if the same had besn pay-
able by virtue of a zall duly made and motified.

CONVERSION OF ZHARES INIQ STOCK

The Cempany may by Qrdinary Resolution monvert amy paid-wp sharnes ino
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stock, and reconvert any stock into paid-up shares of any denomi~
nation.
The holders of stock may transfer the same, or any part thereof, in the
same manner, and subject to the same regulations, as and subject to
which the shares from which the stock arose might previously to
conversion have baen transferread, or as near therefo as circumstances
admit.
The Dirvectors may Sfrom time te time fix the minimum amomnt of atock
transferable, but so that aueh minimam shall not exceed the nominal
ameunt of the sharas frem which the stock arese.
The holdors of stock shall, according to the amount of stock held by
them, have the samz vights, privileges and advantages as repards
dividonds, voting at meetings of the Company and otber maiters as if
they held the shares from which the stock a7ose; but »m such privilege
or advantage (except partieipation in the dividends and profits of the
Company and in the assels oh 2 vindirg ap) shall he conferred By an
amount of stechk whizh wauld met, 4f enistinmg in shares, havs confsrred
ghat privilege or advantage.
ALTERATION OF CAPITAL
The Company may frem time te time by Ordinary Reaslution imepeass the
Share Capital by such sum, %o be divided inte shaves of such amcunt, as
the Resolutioen ahall presceibe.
The Company may by Ordinary Rezolutions-
ta) Consolidate and divide iza Shsre Capital Into shares of larger
amount than its 2xisting sharess
{b) Subdivide its zhares, or any of thew, into shares of smallex
apount than is Tivad by the Yeworandunm of Associaticn, subject,
nevertheless, to the provisions of Section 61 (1) Q) of the
Anty

(¢) Cancel amy shares which at the fdate of the passing of the
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Resoltiion have not been taken or agreed to be taken by any

pereon,
The Company mey by Special Resolution reduce its Share Capital in
any manner and with, and subject to, any incident authorised, and
consent required, by law.

GENERAL MEETINGS
The Company shall in each yrar hold a Geraral Meeting as its Annual
General Meeting in addition to any other meetings in that yeer, and
shall speedly tha mesting ss such in the noilces calling it, and not
more than Eiftean months shall elapse betwesn the date ©f one Annual
General Moating of the Company ang that of the mext. The Annual
Gunoral Mesting shall La held at such time and place dn Scotland as the
Directors shall appoint provided that 4t shall be held mot labter than
sixtaen waeks afier the erd of the Company's Iinmancial yearv.
All Genmeral Meetings other than Annual Genszral Mestings shall be called
Extraocdinary General Meebings.
The Divecturs may, vhenever they think fit, convens an Extracrdimary
Genersl Yesting anrd Sxtraordinary Geoneral Neobings ohall also bo
Coavend of anck ceguisition, or, in defavlt, may ba convensd by such
reculostenises, as yrovided by Sectien 122 of the Act. If at any time
thers are not withim “he United XKinpdom sufficient Directors capable of
acting to form a quorwnm, any Dizector or any two menbers of the Company
may conven2 an Exdzaordinazy @enzral lMeetimg im the sawe manner as
nearly as peszible 23 that inm vhich meetings may be convensd by the
Divectorsa.
NOVICE OF GEWZRAL MERTINGS

An Anmual Gemeral Meeting and & meeting called for the passing of a
Special Resolutien shall b2 zalled by twenty-tnt days' notiee in

writing at the Jeast, and a mecting of the Conpany other than an Annual

Genexal Ueeting or a meating for the passimg of a Special Resolution




56.

57,

58.

shall be called by fourteen days' notice in writing at the least., The
notice shall be exclusive of the day on which it is served or deemed to
be served and of the day for which it is given, and shall specify the
place, the day and the hour of meeting and, in case of special
business, the general nature of that business, and shall be given, in
manner hereinafter mentioned or in such other manner, if any, as may be
prescribed by the Company in General Meeting, to such persons as are
entitled to attend such meeting.
The accidental crlssion to give notica ef & meeting to, or the
non-receipt of notice of a meeting by, any person entitled to receive
notice shall not invalidate the proccedings at that meeting.
PROCEEDINGS AT GENERAL NEETINGS
Al)l business shall bo deewmed speeial that is transacted at an
Extraordina ¥ General Meuting, and also all that is trapsacted at an
snnual General Meetang, with the exception of declaring a dividend, ihe
congideration of ihe accouants, balanre gheets, and the reports of the
Directors and Avndigers, the election of Dirsctors in the place of those
ratiring and the aspointwment of, and the fixing of the remuneration of,
the suditers.
No bugineas shall be transacted at any General MNesting unless o guorum
of members i3 present at the ftime when the mceting proceeds to
business, save as heredn otherwise provided, threo menbers peesent dn
verson shall be a quorem,.
If within half an hour from the time appeinted for thoe meeting a quorum
iz not present, the meeting, 4f convened wupon the resmuisition of
mewbers, shall be diszelved; in amy othor case it shall stand zdjourned
te the same day in the next weck, at the same time and place or %o such
other day and at such other *im2 aad place as the Direstors may

determine, and if at the adjourned meetimp a quorum is mat present

within half an hour from the time uppoimted for the meetimg, the
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members present shall be a quorum.
The Chairman, if any., of the Board of Directors shall preside as
Chairman at every General Meeting of the Company, or if there is no
such Chairman, or if he shall not be present within fifteen minutes
after the time appointed for the holding of the meeting or is unwilling
to act, the Directors present shall elect one of their number to be
chairman of the meeting.
If at any meeting no Director is willing to act as Chaizman or if no
Director is present within fifteen minutes after the time appointed for
holding the meeting, the members present shall choose one of their
number to be chairman of the meating.
The Chairman may, with the censent of any meeting at which a quorem is
present {and shall if so directed by the meeting), adjourn the meeting
from time to tvime and from place to place, but no business shall be
transacted at any adjourncd meating other than husiness left unfinished
at the meeting from which the adjournment tock place. ¥When a meeting
is adjourned feor thirty days or more, notice of ithe adjourned meeting
shall ba given as in the case of an original mesting. Sava as
aforesaid it shall not be mnecessary to give any notice of an
adjournment or of the business to be transacted at an adjourned
maoting.
At any Gonoral ieeting a roselmtion put e the woie of the meeting
shall be decided en a show of hands unless a poll is (before or on the
declaration of the resylt of the show of hands) demanded:-
(a) by the chairman of the meoting; or
(b) Dby au least throe members present in person or by pProxy; or
(c) by any member or members present in person orf by proxy
and rvepresenting mnot less than one-tenth of the total woting
rvights of all the members having the right to wote at the

meeting; or
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(d) by a member or members holding shares in the Company conferring a
right to vote at the meeting being shares on which an aggregate
sum has been paid up equal to not less than one-tenth of the
total sum paid up on all the shares conferring that right.

Unless a poll be so demanded a declaration by the chairman that a resolution

has on a show of hands been carried or carried unanimeously, or by a

particular majority, or lost and an entry to that eficct in the book

containing the minutes of the procesdings of the Company shall be conclusive
evidonee of the fact without proof of the numbor or propertion of the votes
racorded in favour of or against such resolutien,

The domand for a poll may be withdrawn.

63, If a poll 3s duly demanded it shall be taken 3n such manner as the
chairman directs, and the result of the poll shall be deemed to be the
resolution of the meeting at which the poll was demanded.

64, In the casec of an equality of votes, whether on a show of hands or on a
poll, the chairman of the meeting at which the show of hands takes
place or at vhieh the poll is demanded, shall be entitled o a second
or casting vote.

65, A poll demanded on the olection of a chaimman or on a question of
adjournment shall be taken ferthwith, 4 poll demanded on any other
question shall be taken at such time as the chaizman of the meeting
directs, and any business other than that upen which 2 pell has been
demanded may bo procesded with pending the taking of the poll.

VOTES OF MEMBERS

656. On a shov of hands, overy member who iz present im person shall have
one vote and on a poll every member who it prasent dm persen or by
proxy shall have one vota for every complete £1 momimal of 4% per cent
Frefervence <tock and one vote for ewvery complete £1 momimal of Ordinary
Shares ; .d by him. Provided that the 4% per cent Preference Stock

shall not entitle the holders tharecf to receive motice of or attend or
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vote at any General Meeting of the Company by virtue of their holdings
unless either:-
(a) at the date of the notice convening the meeting the dividend
thereon is at least six months in arrear, or
(b) the business of the meeting includes the consideration of a
resolution for winding up the Company or any resclution varying
or altering any of the special rights and privileges attached to
the 44 per cent, Preference Stock in either of which cases they
shall bo oentitled to voto on any such resolutien,
In the case of jeint holders the vete cf the senior who Lenders a vote,
whether in person or by proxy, shall be accepied to the exclusion of
the votos of the other j2int heldars; and Jfor this purpose senioxity
shall be derermined by the orxder in which the names stand in the
Register of Hembers.
A membor of unsound mind, or im rvespect of whom an order has been made
by any court having jurisdietion in lumacy, may vois, whether on a show
of hands or on a pell, by his committee, receiver, gurator bonis, or
other persen in the nature of a commitvkee, receiver or gurator bonds
appeinted by that court, and any such commitzen, zecelver, guzater
bonis er other persen may, on 2 poll, voke by prory.
No momber shall be entirled to vese at aay General Masiing wunless all
calls or othor sums presently payable by him dn rewpect of shaxes in
the Company have been paid,
No objection shall be raised to the qualification of any voler except
at the moeting or adjourned meoting at whish the vote cbjected to is
given or tendered, and every vote mot disaliewed at such meeting shall
be valid for all purpeses. Any such objection msde in due time shall
be referred to the chairman of the meeting, whose decision shall be

final and conclusive.

On a poll votes may be given either personally or by proxy.
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The instrument appointing a proxy shall be in writing under the hand of
the appointer or of his attorney duly authorised in writing, or, if the
appointer is a corporation, either under seal, or under the hand of an
officer or attorney duly authorised in writing. A proxy need not be a
member of the Company.
The instrument appointing a proxy and the power of attorney or other
authority, if any, under which it is signed or a notarially certified
copy of that power or authority shall be deposited at the Registered
Office of the Company or at such other place within the United Kingdom
as is specified for that purpose in the notice convening the meeting,
not less than 48 hours before the time for helding the meeting or
adjourned meeting, at which the person named in the instrument proposes
to vote, or, in the case of a poll, not less than 24 hours before the
time appointed for the teking of the poll, end in default the
instrument of proxy shall not be treaked as valid,
An instrwsent appointing a proxy shall be in the following form or a
form as near thereto as circumstances admig:-

MSECURITIES TRUST OF SCOTLAND LTHITED
I/%e of
being a member/mesbors of SHCURITIES TRUST OF SCOTLAND LIMITED, hersby
appoint
of
or failing him
of
as pyfour prowy to wote for me/us amd on my/our behall at the (Annual
or Extraordimary, 23 the case way be) Goneral Meoting of the Company to
be held en che day of 19 , and at
any adjournment thercof.

This Zorm to be used in favour of* the resolution
against

Signed this day of 1% .

#Strike out whichever is mot desired. Unless otherwise instructed the
proxy will vote as he thinks Lit.”

The instruzent appointing a proxy shall be deemed to confer authority

to demand or join in demanding a poll.

A vote given im accordance with the terms of anm instrument of proxy
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shall be valid notwithstanding the previous death or insanity of the
principél or revocation of the proxy or of the authority under which
the proxy was executed, or the transfer of the share in respect of
which the proxy is given, provided that no intimation in writing of
such death, insanity, ievocation or transfer as aforesaid shall have
been received by the Company at the Office before the commencement of
the meeting or adjourned meeting at which the proxy is used.
CORPORATIONS ACTING BY REPRESENTATIVES AT MEETINGS
Any corporation which is a member of the Company may by resolution of
its diroctors or other geverning body authorise such person as it
thinks fit to act as its representative at any meebting of the Company
or of any class of members af the Coppany, and ths person s¢ authorised
shall be entitled to exercise the same powers on behalf of the
corporation whieh he vepresents as that corporaticn could exercise if
it vere an individual member of the Company.
DIFECTORS
Until otherwise determined by the Company in Guneral Nesting, the
numbar of the Direstors shall bs not less than four nor mors than toen.
The remuneratien of the Directors other than the Managing Director, if
any, shall }¢ £10,000 or such otler sum as shall fvem kinme o Lime be
determined by the Company in General Meeting and such sum shall be
divided among the Directers as thoy zhall agrec and damr.mim,___ The
Diractors may also be paid all fravellimg, hotel and other exponses
properly ineurred by them in attonding and weturning fxem meetinpgs of
the Directors ov amy committee of the Directors or General Meetings of
the Gompany or im connectien with the business of the Compe-y. ‘The
Directors shall be entitled to gramt special remmeration to any
Director who may be sent abread on or who Jdevoles special attention to
the business of the Company.

The qualificarien of a Directer shall be the holding in bis own right
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of at least £125 nominal of Ordinary Shares. A Director may act before
acquiring the qualification but must acquire the same within two months
after his appointment or election.

A Director of the Company may be or become a Director or other officer,
of cr otherwise interested in, any company promoted by the Company or
in which the Company may be interested as shareholder or otherwise and
no such Director shall be accountable to the Cempany for any remuner-
ation or other benefits received by him as a Director or officer of, or
from hia interast in, sush other company unless the Company otherwise
direct.

BORROWING POWERS

The Diractors may exercise all the powers eof the Company to borrow
moncy, and to moyigage or charge i%s undertaking, property and uncalled
capital, or any part thereof, and to issue debentures, debenture stock,
and other seeurities whether outtight or 25 sseunity Lo any debt,
1iability or obligation of the Cowpany or of any rhird party but the
Directors shall restriet the borrewings of the Company and exercise all
voting and other rights or powsrs of control exercisable by the Company
in relation to its suhsidiazy companies (if any) so as to secure that
the aggregate of tha amouvais for the time being remaining wndischarged
of moneys so borrowed togather with any moneys borrowved or sscured by
any subsidiary companies and for the wime boing outstanding (other than
inter-company borrowing) shall met a% any t3me witbout the previous
sanction of the Company im Genaral Meating exceed in the aggregate the
nominal amount of tha issued and paid wp Share Capital of the Company
and the amount of all the published reserva funds of the Company. No
such sanction shall ba rogquized to the borrowing of any sum of money
jntended to be applied in the repayment (with or without premium) of

any moneys then already borrowed and outstanding nortwithstanding that

the same may result in such limit being exceeded.
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In addition the Directors may borrow for temporary purposes but so that
the total amount so borrowed together with any other sums so borrowed
by any subsidiary companies (other than inter-company borrowing) shall
not exceed in the aggregate 20 per cent of the like amount.

POWERS AND DUTIES OF DIRECTORS
The business of the Company shall be managed by the Directors who may
exercise all such powers of the Company as are net, by the Act or by
these Avrticlas, raguired ve be exercised by the Company in General
Meeting, subject, nevertheless, to any regulations of Tthese Articles,
to the provisions of the Act, and %o such regulations being not
inconsistent with the aforocssid vegulations or provisions, as may be
prescribed by the Cempany in General Meeting; but ne regulation made by
the Compeny in General Meeting shall invalidate any prior act of the
Directors which would have been valid if that regwilation bhad ne: been
made,
The Diveeters may frem tdme o tims and at any time by power of
attorney appoint any company, fimm or person or Dody oI persons,
vhether neminated directly or indirestly by the Direstors, io he the
atterney or attermeya of the Company for such purposes and with such
povers, authorities and discretions (nmoil excesding those vested im or
exercigable by the Direcsors mnder these Articles) and €or ~weh peried
and subject to such conditions asz they mayy think fir, end eny such
povers of attormay may contain zuch provisions for tha protectica and
convenionce of persons dealing with amy suth attornmey as the Directors
nmay think fit and may alsze authorlse any such attorney to delegate all
or any of the powers, autherities and discretions vested in him.
The Company may exercise the powers cenferred by Sectiom 33 of the Act
with regard to having an official seal for wse abroazd, and such powers
shall be vested in the Bire;ﬁ_tms.

(1) & Director who is in any way, whether dizectly or indirectly,
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interested in a contract or proposed contract with the Company

shall declare the nature of his interest at a meeting of the

Directonrs in accordance with Section 199 of the Act.

A Director shall not vote in respect of any contract or arrange-

ment in which he is interested, and if he shall do so his vote

shall not be counted, nor shall he be counted in the quorum

present at the meeting, but neither of ihese prohibitions shall

apply to:=

(a)

{b)

(2)

{d)

(a)

any arrvangement for giving any Director any ssoeurity or
indemnizy in respect of money lent by hin to ox obligations
undertoien by him fer the benefit of the Company; or

any arzangement for the giving by the Company of any
secusity to & thizd pariy in respest of a debt or obligation
of the Company for whieh the Dizector himself has assumed
respensibilisy 3n whole eor dn par:t mundsr & gvarantes op
indernity or by the deposit of a ssecurisy; or

any contract by a Direstor to subscriba for or undsrwrits
shares or dsbentuses of the Company; or

any contragt or arrangemen: with any ethir Company 3n whieh
ke %3 dnterested enly as an offieer of the Company or as
holder of shares or ether securities; oo

any proposal cenmecning any fimsurante whith the Company s
empovered to purchase and/er maimtaly Lor oz for the benefic
~Z any Yirectors of the Yompany or for persons who imclude
Plrestore of the Tonpany provided nhat for the purpeses of
thiz sub-paragraph inzurance shall mean only Inmsurancs
againzt 1iability imcurred by a Dizector im mespect of any
act or onission by him as referred to im Article 8%(B) or
any other imsuwrance which the Company 3= empovered to

purchase and/or maintain for or for the benefit of any
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groups of persons consisting of or including Directors of

the Company;
and these prohibitions may at any time he suspended er relaxed to
any extent, and either generally or in respect of any particular
contract, arrangement or transaction, by the Company in General
Meeting.
A Director may hold any other office o~ place of profit under the
Company (other than the office of naudit:or) in eenjunction with
his office of Direstor for such period and in such terms {as to
remuneration and otherwise) as the Divectors may determine and no
Director or intending Dirsctor shall be disgualified by his
office from contracting with the Company either with regaxd to
his tenure of any such offics or place of profit or as vendor,
purchasey or otherwvise, nor shall any such contrack, »r any
gontract or arvangement entered dago by or on hehalf of the
Company im whizh any Directer is.3n any way intsrsuted, ba Aiable
to be ayoided, nor shall any Dizector s» contraciing o7 being so
intorested be liabie %o account to the Corpany for any such
profit realised by any such ee-fract or arrangement hy zeason of
such Dizector holding that offize or of %ha Lidueciary zelation
thereby <established,
A Director, notvithstandimz his interast, may be couwnted In the
ouozun present at any meating vwhereat v or any other Directer is
appointed to hold ar zuch offics or plave of profit wunder ths
Cempany or ¥hoveat the tomms of sweh appointment are arzanges,
and he may vote om any suth appointment or arranpement other than
his own appointment or the arrangomenst of tha tatms thereof.
Any Dizector may act by himself or his fimnm im a professional

capacity for the Company, and he or his fizm shall be entitled to

reguneration for professional services as If he were mot a
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Director, provided that nothing herein contained shall authorise
a Director or his firm to act as auditor to the Company.

All cheques, promissory notes, drafts, bills of exchange and other

negotiable instruments and all receipts for moneys paid to the Company,

shall be signed, drawn, accapted, endorsed or otherwise executed as the
case may be, in such manner as the Directors shall from time to time by
resolution deterimine,

The Directors shall cause minutes to be made in books provided for the

purpose:-

{a) of all appointments of officors made by the Direstors;

tb) of the names of the Dirscctors present at sach Meeting of the
Diraectors and of any committes of the Direotors;

(a) of all reselutions and proceedings at a3l mestings of rhe
Cempany, and of the Directors, and of commitiees of Dirsciors.

Any such Ninutes of any meoting of the Directors, or of any commities

of Directors, or of the Cowpany, if purposting 2 e signed 2y the

Chairman thereef, or by the Chaisman of the uent sueeseding mesting of

the sawe bady, shall be sufficlent evidence of the facts stated therein

wvithout any further presf,

(A) The Direetors on behslf of tihie Company may 23y 2 gratully or
pensien or allewants on retirement to any Direotor who has hold
any other szalaried office or plaece of profit with the Tunpany ox
to hiz wife or deperdants and may make contribuiiens io sny fund
and pay premiums for the purchase or provision oI any such
grateity, penzion or allavante.

(B) Without projudice to tho provisions of Article 134 the Diveccors
shall have power to purzhase and maintain Imsueamce for or for
the benefit of any persons who are o were at any time Directors,
officers, employens, servants or agents of the Company, or of any

other company which is or was at any time its holding compzny or
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in which the Company ov such holding company or any of the prede-
cessors of the Company or of such holding company has or had at
any time any interest whether direct or indirect or which is or
was at any time a subsidiary of the Company or of any such
holding company or which is or was at any time din any way
whatsoever allied to or associated with the Company or with any
such holding company or subsidiary or in which any subsidiary or
allied or associated company is o1 was at any time interested,
whather as & shareholder or othervise and whether directly or
indirectly, or of any predeusessor in business of the Company or
of any subsidiary of the Company or of any such other company or
of any subsidiary undortoking of the Lerpany o of any such other
company, or who aze or ¥ere 4t any bime trustees of any pension
fund in which any employses of the Cempany or of any such other
company or subsidiary undertakisg 2rs interested, dincluding
(without prejudice To the gensrality of the foregoingd insurance
against any 1dabillty imcuwyed by such porstas in respoct of any
act or ou.saien in the astusl or purporred @mcutﬂ@n‘ and/ox
discharge of their dutles and/or In tho oxozxeioe oy purporicd
exereise of iweir powers andfor othuzwizo Im rolaticn to thoir
duties, povers of offices in selatlea ts tho Company ©r any &wch
other carpany, aursidiazy undereaking or ponnien fund; for the
purpogses of this Artielu, "holding eonmpany” and "subsidiavy
undortaking” shall have the save woanings &o in tne Companics Act
1989,
DISTVALTPICATITH OF DIRECTORS
No person whv lne attained the age of 70 yoors ohall be eligibls 7o
clection to thw office of a Directes of the Company. A Director shall

vacate his office as a Director immediately following the cenclusion of

the Annual Censral Meoting mew: following his attaining age of 70 years
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and a Director so vacating office shall not be eligible for re-election

as a Director. The office of Director shall also be vacated if the

Director:-

(a) ceases to hold Share Capital sufficient to qualify him for office
or fails to acquire the same within two months after his election
or appointment; or

(b)  becomes bankrupt or makes any arrangement or composition with his
creditors generally; or

(c) becomes prohibited from being a director by resason of any crder
made under Seetion 188 of the Actj or

M) becomes of rpgound mind; or

(e) resigns his nffice by notice in writing to the Company; or

(f) shall for more than six months have been absent without
permissien of the Directors f{rom meetings of the Directors held
during that peried.

ROTATION OF DIRECTORS

At the Annual General Meeting in each yoor sno-third of the Directors
for the time baisg, or, if thelr nupber is wer three or @ multiple of
three, then the number nearest o bub mnet axceeding ene-third, shall
retire from office and for ihis purpose a Direetor reiiring on account
of his having attained the age of 70 yoars chall not bo takon into
aceount in doternining the nusber of Dirceters to rutire.

The Directors to retire im overy vesr shall »o thosp who have been

longest in office since thoeir last oloctien, but as botween persons whe

veeann Dircerers on the name day thooe to rotire shall {unless they
othervise agrec amongst thorselves) be determined by lot.

A rqgiring Director {oubjoct to tho provisiens of these Articles am. of

the Act) shall be elipible for re-clection.

The Company at the weeting a2t which a Dircetor retires 3in manner

aforesaid may Fill the vacated office by electing a person thereto, and
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in default the retiring Director shall, if offering himself for
re-election be deemed to have been re-elected, unless at such meeting
it is expressly resolved not to f£ill such vacated office or unless a
cesolution for the re-election of such Divector shall have been put to
the meeting and lost or unless such Director has attained the age of 70
Vears.,
No person other than a Director retiring at the meeting shall unless
recommended by the Directors be eligible for election to the office of
Director st any Goneral Neeting unless not less than Iourteen nor more
than twenty-one dayx Lefore the date appeinted for the meeting there
shall have been left at the Registered Office of tho Company notice in
writing, signed by a member duly gualified to attend and vote at the
meeting for which such motice iz given, oF his intention to propose
such nperson for election, and alse notice in writing signszd by that
person of his willingness te be elected,
The Company may from time to Time by ordinary Resoluticn increase or
reduce the number of Directers, and may alse deternine in what rotation
the increased or reduced number is to go out of office.
The Directors shall hava power at any time, ant Irom time o time, %o
appoint any persen te be a Biractor, aither % fill a oasual vacancy or
as an addirdon to the existing Dizectors, but so that tha total sumber
of Directors shall mot at any timo oxcesd the nunber fixed in accord-
ance with these Articles. Any Divector so appointed shall hold office
only until the next Zollewing Anmual General Meetdng, and shall then be
eligible for re-clection bul shall mot bo taken ‘into account im
dotermining the Directors who are ko retire by rotation at such
maeting.
The Company nay by Ordimary Reselutiem, of which special notice has

been given in accordante with Section 142 of the Act, Temove any

Director before the expiration of his period of office motwithstanding
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anything in these Articles or in any agreement between the Company and
such Director. Such removal shall be without prejudice to any claim
such Director may have Zfor damages for breach of any contract of
service between him and the Company. )
The Company may by Ordinary Resolution appoint another person in place
of & Director removed from office under the immediately preceding
Article, and without prejudiece teo the powers of the Directors vnder
Article 97 the Company in General Meeting may appoint any person to be
a Director oithor to fill a casual vacancy or as an additional
Director. A person appointed in place of a Director so removed or to
£ill such a vacancy shall be subject to rebtivement at the same time as
if he had bocome a Director on the day on which the Directer im whose
place he is appointed was last elected a Director,

PROCEEDINGS OF DIRECTORS
The Diresctors may maect tegether for the despatch of business, adjourn,
and otherwise regulate their mestings, a5 they thiak fit. Questions
ariszing at any meoting shall be decided by a majority of wotes, In the
case of an equality of votes, the chailzman shall have a seoond or
casting vote, A& Director may, and the Secrorary on the reguisition of
a Director shall, at any time suwmnon a mooeiing of the Directors. It
shall not bo necessary to give notice of a mosting of Directors to any
Diroctor for the time boing absont from the United Xingdom.
The quorum nezessary for the transaction of the business of the
Directors may be fixed by the Directors, and unless so fixed shall be
two.
The continuing Directors may act motwithstamding any wvacancy in their
body and even though their nurber is reduced below the mimimum mumber
fixed by or pursuant e these Articles provided that if their nmumber

should remain below such minimuwn number for a pericd of more than three

months the continuing Directors thereafter may act for the purpose of
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increasing the number of Directors to that number, or of summoning a
General Meeting of the Company, but for no other purpose.
The Directors may elect a chairman of their meetings and determine the
period for which he is to hold office; but if no such chairman is
elected, or if at any meeting the chairman is not present within five
minutes after the time appointed for holding the same, the Directors
present may choose one of the}r number to be chairmen of the meeting.
The Directors may delegate any of their powers to committees consisting
of such momber or members of their body as they think fit; any
commiﬁtea 36 Formed shall in the exercise of the powers so delegated
conform to any regulations that may bdbe imposed on it by the Directors.
Save as aforesaid the meetings and proceedings of a committee
consisting of more than one member shall be governed by the provisions
of these Articles repulatin+ the proceedings anf meetings of the
Directors,
All acts done by any meeting of the Divectors or of a commitiee of
Directors or by any person acting as & Directer shall, noiwithstanding
that it be afterwards discovered that there was soms defect in the
appointment of any such Director or person acting as aforesaid, or that
thay or any of them were disqualified, b2 as valid ss if avary such
person had been duly appointed and was qualified vo be a Divector.
A rogolution in wrizing, sizned by all the Directors Isr the time being
entitled to receivae notice »f a mesting of the Directors, shall be as
valid and cffoctual as 1if 3t had booen passed a2t a meeting of the
Directors duly cenvenced and held.

HAMAGING DIRECTOR

107. The Directors may from time to time appoint one or more of their body

to the office of Menaging Director for such peried and on such terms as

they think fit, and, subject teo the terms of any agreement entered into

in any particular case, may revoke such appointment. A Director so
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appeinted shall not, whilst holding that office, be subject to retire-
ment by rotation or be taken into account in determining the rotation
of retirement of Directors, but his appointment shall be automatically
determined if he cease from any cause to be a Director.
A Managing Director shall receive such remuneration (whether by way of
salary, commission or participation in profits, or partly in one way
and partly in another) as the Directors may determine.
The Directors may entrust to and confer upen a Managing Director any of
the powers exercisable by them upon such terms and cenditions and with
such restrictions as they may think fit, and either collaterally with
;n: to the exclusion of their own powers and may from time to time
revoke, withdraw, alter or vary all or any of such POVETS.
MANAGER AND SECRETARY
The Manager and Sccretary shall be appointed by the Divectors for such
term, at such vemuneration and upon such conditions as they may think
fit; and any Manager or Secretary so appointed may be romoved by tham.
Any appointment of a Secretary shall be subject to the provisions of
Sections 177 to 172 of the Ast,
THE SEAL
The Diractors zhall provide for the safe custody of tho sosd, which
shall be used only by the authority of the Diractors or of a comniticn
of the Direstors authorisad by the Dizectors in that behalf, and save
as othervwise provided im Articla 12, evary instrument to which the sesl
shall ba affixed shall be signed by a Dirveetor and shall be counter-
signed by the Secretary or by a second Director or by stme other parsen
appointed by the Directers for the purposa.
DIVIDENDS AND RESLRVE
The Company in General Meeting may declare dividends, but no Bividend
shall exceed the amount recomrended by the Directors.

The Divectors may from time to time pay to the members such interim
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dividends as appear to the Directors to be justified by the profits of
the Company.

Any resolution declaring a dividend on shares of any class, whether a
resolution of the Company in General Meeting or a resolution of the
Directors, may specify that the same shall be payable to the persons
registered as the holders of such shares at the close of business on a
particular date, notwithstanding that it may be 2 date prior to or
subsequent to that on which the resolution is passed, and thereupon the
dividend shall be payable *o them in accordance with their respective
holdings so registerad, but without prejudice to the rights inter se in
respect of such dividend of transferors and transferees of any such

shares, The provisions of this Article shall mutatis mutandis apply to

any capitalisution to be effected in pursuance of Article 221.

No dividend shall be paid otherwise than out of the profits of the
Company available for dividend, Appreciation of capital assets and
moneys realised on the sale of any capiial asscts in excess of the book
price of the same shall not be profiss available for dividmns.

The Directors may, before recommending any dividend or making any
distribution of profits, set aside out of the profits of the Company
available for dividend such sums as thoy thinmk propor as a Revenue
Rasorve te meet eontingenzies or for sposial dividends or for
aqualieing divi2ends or fer any dissribution by vay of bonus, capital=
isation of profits, or for repairing, impreving and maimbtaining any of
the property of the Company, or for redesmimg debt or for writing dovm
invostment or for zuch other purposes az the Dizectors shall in thefr
abselute discretion think conducivio to the imterests of the Company,
and may dnvest the several sums so 3ot aside upon such investments
{ather than shares of the Company) as they may think fit, and from time

to time deal with and vary such imvescvents and dispose of all or any

part thereef for the benefit of the Company, and may divide the Revenue
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Reserve into such special funds or sections as they think £it, aad may
employ the Revenue Reserva or any part thercof in the business of the
Company, and that without being bound Lo keep the same separate from
the other assets.

The Directors may establish either or beth of (1) a reserve to be
called "The Capital Rescrve", and {2) a reserve to be called "The
Reserve for Depreciation", and all moneys realised on the sale of any
capital assets of the Company in oxceas of the book price of the same
shall (excopt in the case of partial realisation of an asset when such
moneys may be used to write down the cost of the remainder of the asset
until it is reduced to nil) be earried either to the credit of the
Capital Reserve or to the Resoyve for Depreciation, which Capital
Reserve or Reserve for Depreciation shall be used to reduce the boock
cost of the Company's capital assets, the eapoenses of dssuves of capital
and of dobentures or dshenturs stock or any discount en dshentures or
debonture stock dssued or for any purpose to which the capitad of the
Company may be applied. Meither the Capital Reservs nmor the Reserve
for Dapreciatieon shall b availabls for dividend mer shall 4t be used
for any revenue purpnse of the Company. Any losses on the sale of
capital assots may be earried to the debit of either ihe Capital
Reserve or the Reserve for Depreciation oxcept 4n @2 far as the
Dixectors shall in thelr diacretion decids to male good the samse out of
the other furds of the Coppany. The Directors may Anvest the Capital
Reserve or Resorve for Depreciation im auch imvestments as they thimk
fiv (other tham sharez of the Company) and frem time o timo may deal
with and vary such investments amd dispose of all or amy part thereof,
with full power to zmploy the Capital Reserve or Reserwve for
Depreciation in the business of the Company, and that withont keeping

it separate frem the othar aszsets, a2nd may divide the said Reserves

into separate accounts if they think fit.
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Subject to the rights of persons, if any, entitled to shares with
gpecial rights as to dividend, all dividends shall be declared and paid
according to the awmcunts paid or credited as paid on the shares in
respect whereof the dividend is paid but no amount paid or credited as
paid on a share in advance of calls shall be treated for the purposes
of this Article as paid on the share. All dividends shall be
apportioned and paid proportionately to the amounts paid or credited as
paid on the shares during any porticn or portions of the period in
respect of which the dividend is paid; but if any sharc 1s lssued ¢n
terms providing that it shall rank for dividend as from a2 particular
date such share shall rank for dividend aceordingly.
The Directors may deduct from any dividend payable to any member sll
sums of meney (if any) presently payable hy him e the Company on
account of ecalls or otherwise in relation to the shares of the
Conpany.
Any dividend, interest or other moheys payable in cosh im respect of
shaves may be paid by chegue or warzant sent throngh the post directed
to the registered address of the holder, or in tho ease of joint
holders, to the registored addzess of that ono of the Joint holders who
is first named on the Register of Menbtors er to sueh persen and to such
address ags the holder or joint bolders may in writing dircet. Tvory
such cheque or warrent shall be made payablo to the erdor of tho persen
to whem it %8 gent. Any one of o or mero Jolnt helders may giwe
effectual recelpts for any Jdividends or ethor mencys poayable in respest
of the shares held by them as jeint holdors.
Vo dividend shall berr dinterest against tho Company.

CAPITALIZATION OF RESLRVED
The Directors may, with the sanction of the Cexpany in Goneral Neeting,

frem time to time capitalisze amy zum or sums represeating the whole or

any part of the profits for the time being undivided of the Company or
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the whole cr any part of any reserve fund or any sum carried to reserve
or the whole or any part of any share premium account or capital
redemption reserve fund and on any such sanction being given the
Directors shall give effect thereto and they shall appropriate and
distribute such sum or sums for or amongst the holders of the Ordinary
Shares on the footing that the same shall be received as capital and in
such manner as may bo directed by the Resolution and failing eny such
direction they shall apply the samue in paying up shares, debentures or
debenture stoek or other obligations of the Company as shall be equal
in nominal amount to the amount so capitalised, and shall distridute
such shares, debenturas, debenture stock or other obligations of the
Company among the holders of the Ordinary Shares rateably acconrding o
the amounts paid up on the issusd Ordinary Sharss held by them
respectively bug provided always that & share premiuvm account %
capital redemption xeserve fund shall, for the purpeses of this
Article, be applied only in paying wp of unissusd Shares o be issved
to such helders as Shares crediszed as fully padd up. Whers any
difficulty arises in regard to distribution the Dirscieors may seiils
such difficulty 23 they think expedient and in particwlar may issue
fractional certificates or may appoint at their sole discration a
Trustee to take up the total munber of shares reprasented by the sum of
any fractional parts and may fix the valua of the distribution of such
shares, debentures or debhonture atetk ©r any part thereef and may
determine that cash payments zhali be made to any membirs entitled to
such fractional parts upen the footing »f the valuo ze fixed in order
to adjust the rights of all parties. Where deemed weguisite for the
purgose of constituting the title of allottees ko any shares of the
Company issued and alletted im conseguence of such capitelisation the
Directors may appoint any pezrson to contract with the Company on bghalf

of the parties entitled to receive the said shares for the allotment to
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them respectively of such shares and any agreement made under such

authority shall be effective and be filed in accordance with the

provisions of the Act.
ACCOUNTS

122, The Directors shall cause proper books of account to be kept with
respect toi-

(a)  all sums of money received and expended by the Company and the
matrtors in respect of which the reesipt and expenditure takes
place; and

{b) the assets and liabilities of the Company.

123, The beooks of accourt shall be kept at the Registered 0ffice of the
Company, ot at such other place or places a3 the Directors think fit,
and shall always be open te the inspection of the Directers.

124, The Directors chall from tizme to tize determine whether and to whak
extent and at what times and places and wnder what condirtions or
regulatiens the accounts and bosks of the Ceurany or any of them shall
bo open to the inspecticn of mexbers not being Dirscrers, and no menber
{not being a Birecror) shall have any zight of inspecting any account
or hook or docunent of the Company extept as csnferred by Statute.

125. The Directors shall from time to time, in accordance with Secticens 148,
154 and 157 of the Act, cause to be propared and to be laid before the
Coszpany in General Meecinmg swuch prefili and loss sccsunts, balance
shoets, group accourts {if any) and zeports as arve roferred o im those
sections.

126. A copy of every balance sheet (fncluding svery docement meguired by lane
to 2 annexed thereto) which is te be lajd before the Company in
General teeting together with a copy of the Auditor's report shell, mot
less than twenty-cne days before the date of the mesting, be sent to
every mewber and debenture holder of the Company and four copies of

ezch of these documents shall at the same time be forwarded to the
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128,

129,

130,
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Secretary of the Share and Loan Dapartment of The Stock Exchange,
London, and to the Secretary of any other Stock Exchange in the
official list of which all or any of the Company's shares or debentures
may at the Company's request be quoted.

AUDIT
Auditors shall be appointed and their doiies regulated in accordance
with Sect:ions 15¢ to 162 of the Act,

ROTICES
A notice may be given by the Company te any menber either personally or
by sending it by post to him or te his rogistered address, oy (if he
has no reogistored address within the United Xingdem) teo the address, if
any, within the Unived Ningdem supplied by him to tthe Tompany foy the
giving of notace to him, Yhere a notice is sent by post, servics of
the netice shall Le deemed tv bs effested by propexly addrsssing,
prepaying, and posting a letter containirg the notize, and o have been
gffected at the expiration of 2% hours alver the same is postsd, and in
proving suech service it shall ba suffielent tv prowe unfer the hand of
any Yamagey, Seazotary or other offieer of tha Conpany that the notics
vas properly addreased and posted,
A notice may be given by the Company to ihe jJoint heoldsrs of » share by
giving the notice @ the jeim: holder fizst mamed im iho Replster of
Homders in respect of the shaze.
A notice may he given by the Conpany o tho persons sntitled o & share
in conseguenze of the death or bawkewptzy of a manber Ly ssnding dt
through the post im a prepald letter addressed to (=:.am by nome, o
by the title of ropresentatives of the dec 2.d, or trast. @ of tho

bankrupt, or by any like deseription, as ). Jdress, 3f . y within

the United Ringdem supplied for the purprzs T i "send Coaiming to
be so entitled, or (until such an add.- » Tss - gpplied) by

giving the notice im any memner im which the sane might ..ave been giver
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if che death or bankruptey had not occurred.

Notice of every General Meeting shall be given in any manner herein-

before authorised to:-

(a) every member entitled to attend and vote at the meeting except
such of those members as (having no registered address within the
United Kingdom) have not supplied to the Company an address
within the United Kingdom for the giving of notices to them;

(b) aevery person upon whom the ownership of a share devolves by
reason of his being a lagal personal representative or a Lrustee
in bankruptey of a member where the member but for his death or .
bankruptey would be entitled to receive notice of rhe meeting;
and

{e) tho Auditor for the time bhaing of ths Company.

No other person shall be entitled te recoive notices of Guneral

Meetings.

The aceidental emission to give notics of & meexdng o, or the

non-raceipt of a notico of a meatimg by, any person entitled tp rocelve

notiee shall not invalidate the procesdings at that mseting.
WINDING=-UD
IZ the Cempeny shail be wound up the liguideter may, with the swmsetien
of an Extraozdimary Reselmtien of the Company and any other sanction
required by the Act, divide amengst tha membors inm specie or kind the
whele or any part of the assots of the Company (<hsther they shall
consist of proporty of the same kind 2r rot) and may for such purpese
sot such value as he deems fair upon avy propurty to be divided as
aforesaid and may determime how such divisicn shall be carried out as
hetween the moewbers or different classes of menbers. The ligquidator
may, with the like sanction, vest the whole or any part of such assets
in trustees upon such trusts for the bemefit of the contributories as

the licuidator, with the like sanction, ™21l thimk fit, but so that mo
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member shall be compelled to accept any shares or other securities
whereon there is any liability.
INDEMNITY

134, Subject to the provisions of and so far as may be consistent with the
Act, every Director, Auditor, Secretary or other officer of the Company
shall be ontitled to be indemnified out of the assets of the Company
against all costs, chavges, losses, mxpenses and llabilities incurred
by him in the actual ov purported execution and/or discharge of his
duties and/or the axereise or purported exercise of his powers and/or
otherwise in relatium to or in comnection with his duties, powers oI
ol [ire including (without prajndice o the genevality of the foregoing)

any liability dincurred by him in defending any proceedings, civil er

eriminal, which relate zo anything done oF omitted or slleged fo have
boen done or emitted hy him as an officer or employee of the Company
and in whieh deeres or judgement is given in his Zfavour {eox the
proceedings are etherwise dispesed of withoul any Finding ox admlssion
of any material breach of duty on his part) or in which le ds acquitted
or in connection with any applieation under any statute for relief Irom
1iability in respact of any sach act or emisaivn 3n which relief is

granted %o him by ihe Court.
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