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“*7* CARD IS CIRCULATED TQ GIVE DETAILS OF AN !SSUE BY THE COMPANY AND: SHMQULD BE RETAINED FOR
REFERENCEF URPOSES

%%-SH 86 SECURITIES TRUST OF SCOTLAND SEC
PUBLIC LIMITED COMPANY )

{incorporsted in Scotland under ihe Companies Acts 1362 to 1886 registered no. 137
having its registorsd office at 29 Charlotte Square, Edinburgh EH2 4HA) .

PARTICULARS OF AM ISSUE OF
£5,000420 PE;i'\" NT. DEBENTURE STOCK 7013
atf %sr £100 pominal
Tha following particutars ara given in connection with an application to the Couricll of The Stock Exchange for

admission to the Official List of £5,000,000 87per cend. Debenture Stotk 2013 of Seci ritles Trust of Scotland public
limited compziiv{“the Company”). 12

The Directors of the Company have taken all reasonable care to ensure that the facts stated herein are true and
acaurata in all material respects and that there are no other material facts, the omission of which wouid make misleading
any sta, amant haerein, whather of fact or of opinion. Aff the Diractors accept responsibility accordingly.

SHARE CAPITAL

Authorised Issued
£ £
2842500 43 percent. {now 3.16 per cent. plus tax credit)
Cumulative Mreferance Shares of £1 28425600
10,167,600 Ordinary Shares ot 2Ep 10,010,000
£13,000,000 £12862500 -
s Pt e
LOAN CAPITAL
Issued and
outstanding
£
4 par cent, Debenture Stock 1980/85 650,000
7 per cont. Dabenture Stock 1988/93 5,000,000
£6,660,000
The New Stock now being issued EBOL0,000 .
Total £10,650,000

GFHER INDEBTEDNESS

The Company had outstanding at 18th April, 1293 two unsecured loans of Yen 500 million each repayable in
January and April 1984 respectively. The sterling eq.livalant of the unsecured Yen loans as at 18th April 1983 amounted
to £2,690,000 calcutated on the basis of exchange rates ruling &t the close of business on that date. Save as disclosed
above and exceptfor contingent liabilities in respect of undarwriting commitments amounting to £687,000 the Company
did no* have outstanding at 18th April, 1983 any borrowl~as or indebtednoss in the nature of borrowings, including bank
overdrafts and Habilitles under acceptances or acceptance ¢.;2dits, mortgages, charges, hire purchase commitmants or
guarantees or other material contingent liabilities. The Company has no subsidiaries at present,

12 PARTICULARS OF THE STOCK
The £6,000,0008 per cent, Debenture Stock 2012 (herein called the “Now Stock”} now being issued was creatad
by a resolution of a Committee of the Board of Directors of the Company gassed eny & 933 and will be
constituted and sacured by a Deed of Trust (“the Trust Deed”) in favour of The Governor and Company of the Bank of
Scotland as Trusteas. The Trust Daed will cantain, inter aifa, provisions to the following effect—

1. Security

The New Stock will be secured by a floating charge (hereinafter called “the Floating Charge”) ranking in point of
security parf passu with the floating chargos which the Company has agraed to grunt to the Trusteas of the 4 per cent.
Debenture Stock 1980/85 and the 7 per cent. Debent'ire Stock 1988/83 of the Company (“the Existing Stocks”) to secure
these Existing Stocks. The Floating Charge will be upon 811 of tho property {Including uncalled capital} which may fron:
tima to time be comprised in the property and undortaking of th» Company,

2. Intorest 2

The New Stock will carry intarest ct the rate of # per cont. per snnum payable by equal half yearly Instalments on
313t March and 30th Septambaer ineach year.

et Mo
The first payment will be made on 30th Septerbar, 1883 in respect of the period fromy & ¥, 1983 to 30th
Saptember, 1983 inolusive and willamountto £ @ (lessinsome tax) per £100 nominal of the New Stock.
b

3. Redemptionand Purchoao

{A) Excopt in so far as praviously repaid or purchased by ths Company, tl.e K~ Stock will be repaid at par
together with accrued intereston 3¢y Septombar, 2013,

{B) The Company will be entitled t» purchase New Stock in the markot ar by tender (available alike to all holders of
the New Stock) at any price or to purchasc Hew Stock by privete treaty at any price {inclusiv.e «.i accrued interest but
axclusive of expenses of purchase)} not uxecding 110 par cant, of the middle marke: quot. »on u .* ¢ Naw Stock (basod
on the Dally Officlal List of The Stock Fxchunge} on the *ast business day precedinn t e date of p¢hase but not
ntherwise.

(C) Alt New Stock redesmed or purchased by the Company shall be cancelled and shall not be available for
re-issue,

¥
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{D) On aliquidation of the Company any pgst of the New Stock not previously repaid or purchased will be repaidin Xty M.a
an ar ount equal to the amount paid#g thereor,togethar with accrued Intarest and a premium equal to the difference pwsewnk

botween the ameunt pald up thereon,and the mean of the daily middle market quotations for the New Stock on The
Stock Exchange (& certified by the Auﬁl(orcf the Company by referance to the Daily Official List of The Stock Exchange)
taken over a period of three manths ending on the relevant date {as hereinafter defined) provided that the maximum
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amount of any such preamium shall not sxcead an smount aqual to twice the amount paid uo on the New Stoct=In tha %y




R [ - evaiy of any premium payab'e as aloresaid not beiny a wibtigle of one penny any traction of a penny “hall be Uy iy
LA i‘" disregarced. The expression “relevant date™ means in the case of a repayment on a winding up by the Court {otherwise Comtirnk
[ NP | than subsequent to a resolution of the Company in general mesting foc windicg ¢p) the date of the presentatian of the ‘M.“;. 9
petition for winding up and in any other ¢ase the drte of the notice convening tho mesung to considar the valuntary by I1
widing up. q,.‘..“,
Yoava o)

4. Restrictions

{A) The Company will procure that the aggreqate principal amount (together with any fixesd or minirmum premivm
payable on finat repayment) at any one time outs anding In cespact of moneys borrowed by the Company and its
subsidiotles, if sny. (exclusive of moneys borrowed ky i!e Company from and for tho time being owing to any subsidiary
or by any subsidiary from and for the timn being dwing 1o the Company or another subsidiary) shall not, without the
sanction of an axtraordinary resolution of Stockholders, exceed a sum equal to the Adjusted Total of Capital and
Reserves (as defined in paragraph 7 helow).

(8 The Company will {save as provided in paragraph b below) be preciuded from creating any morigage or
charge on the whole or any part of its property or «nrertaking and from acquiring any property subject to a morigage or
charge in either case ranking in priotity to or pari passu with the Fleating Charga,

{C} The Company will not {whether by the acquisition of subsidiaries or otherwiss) take any action whereby the
busingsses of the Company and its subsidiaries, if any, taken as a whole shall be carried on to a substantial extent other
than as investment trust companies directly derlving their income mainly from listed shares and securities provided that
the sxtension of such businesses to include allied activities or the ownership of a dealing company shall not be treated as
an infringement of this provision,

5. Powers
Power will ba reserved to the Company {subject ag provided in paragraph 6 below):—

{a) to create floating charges to sacure further debenture stock (below called “Furthar Stock”) ranking in point
of security pari passu with the Floating Charge and either 5o as to form a single issue with the New Stock or
carrylng such rights fincluding, without limitation, rights as to interest, premium, repayment and conversion)
as the Directors may think fit, provided that no Further Stock shall ba paid up in whole or in part by way of
capitallsation of reserves or undistributed profits of the Company or be issued by way of security for any
other abligation of the Company or any obligation of another person.

(b} to create or extend floating charges {below called “pari passy Charges"} as security for indebtedness or
other obligations, whather in sterling or other currencies, of the Company ranking in point of security pari
passu with the Floating Charge; and

to create or extend fiad securities on specific property as security for indebtedness or other liabilitias,
whether in sterfing or other currencias, of the Company and to acquirg property subject to a fixed security in
each case ranking in point of security in priority to the Floating Charge (such fixed securities being below
cailed “Prior Charges”).

{c

6. Limits for the purposes of paragraph 6

{A}) The Comnany shali not ba antitled to exercise any of the powers raserved In paragraph 5 {a}, (b) or {c) above
unless the Auditor shall have reported to the Trustees that immediately after such exercise (i} the borrowing limit set out
In paragraph 4{A} above will not be excesded and {ii) the aggregate principal amount for the time being outstanding
{together in each case with any fixed or minimum premium payable on final repayment) of the New Stock, any Further
Stock, the aggregste nrincipal amount secured by pari passu Charges and Prior Charges and the amount of Subsidiaries’
Indebtedness (as defined in paragraph 7 below) will not exceed a sum equal to two thirds of the Adjusted Total of Capital
and Reserves.

{8) The Company shall not be entitled to exercise the power reserved by paragrapn 3 (¢} above unless the Auditor
shall have reported to the Trustees that Immediately after such exercise the aggregate maximum amount {together with
any fixed or minimum premium payable on final repayment) for which all Prior Chargas are for the time being available as
security (within the meaning of the Trust Desd) and the amount of Subsidiaries’ Indebtadress will not exceed a sum
aqual to one quarter of the Adjusted Total of Capital and Resarves.

7. Definitions
(A) The following expressions shall have the following meanings, namely;—

“subsidiary” means a subsidiary (as defined in Section 154 of the Companies Act 1948} for the time being of the

Company; .
o andikwsg
“the Auditor” means the audltorﬁfor the time being of the Company;

“to extend" in relation to a parf passu Charge or a Prior Charge means to increase the maximur amount for which
such charge is available as security {within the meaning of the Trust Deed);

“the Adjusted Total of Capital and Reserves” means the aggrapate of the amount for the time being paid up or
credited as pald up on the Issusd share capital of the Company and the to*al of the capital and revenue reserves
{including any shars premium account, capital redemption reserve, unrealised appreciation on Investments and cradit
balance on ravenue account) but oxcluding sums sef aslde for taxation {including such provision as the Auditor shall
consider appropriate to take account of contingent Habilities to taxation (if any) in respect of chargeable gains calculated
by raference to the unrealised appreciation of sssets) and deducting any amounts attributable to goodwill or other
intangible assets {other than goodwill arising only on consclidation) and any dabit balance on revenue account and after
making such othar adjustments {if any) as the Auditor shall conslder appropriate, all as shown in the latest audited
balance shaet of the Company or In the event of the Company having any subsidlaries a consolidation of the iatest
audited balance shoets of the Company and ts subsidiaries.

"Subsidlaries’ Indobtedness” means the aggragate of all amounts requirad to be taken into account for the
purposes of paragraph 4{A) above as moneys borrowed by subsidiarias.

{8} Farthe purposes of these Particularsi— e
{1) moneys borrowed shall be deamed to include the following axcept in ?o‘!fa‘r-as ptherwlse taken into
accounti—— Yo
f =

{8} the principal amount for the time being outstanding in respect of any debﬁht};re,;wi;hin the meaning
of Saction 455 of the Companies Act 1948; i ,

{B} the principal amount raised by the Company ar & subsidlary by acceptances under any atteptance
¢redit opened on its behalf and in its favour by any bank or acceating house;.

{¢} the nominal amount of any share capital and the principal amount of any borrowed moneys, together
in each case with any fixed or minimum premium payablae on final repaymant, the rapayment of whic
is guaranteed or secured by the Company or a subsidiary and the beneficial Interest in which Is not
owned by the Company or a subsidiary; and

This card ls clrculated by Extel Statistical Sarvices Limitod in compliance with the requiroments of the Councll
of The Stock Exchango and Is printed by Burrup, Mathlasan & Comipany, Limited




{d) the nomIinsi amount of any share capital (not keing equity share capital) of a subsidiary owned othar
than by the Company or snother subsidiary;

but shall notinclude:~—
fﬂ a proportion of the borrowings of any partly ownoed subsidiary (but only to the extent that an amount
¢ oquivalent to such propertion excesds sums borrowad {if any) from such partly owned subsidiary by
the Company or snother subsidiary) such proportion being that which the issusd ordinary sharp
capital which is not for the time being beneficlally owned directly or indirectly by tha Company bears
1 the whole of the issued ordinary share capital of such partly owned subsidiary; and

(A amounts barrowad for the purpose of ropaying {(and intanded to be so applied within six manths of
being first urrowed) the whole or any pait of borrowings or other indebtadness of the Company ora
subsidiary (other than from tha Company or a subsidiary) for the time belng outstanding (including

any fixed or minimum premium p..“abls on repaymant} pending their application for such purpose
within such period.,

{2} monays borrowed and outstanding in any currency other than sterling shall be transiated into starling at the
rate of exchange ruling in London at tha relevant date.

8, Listing

The Company will use its best endeavours to obtain and, so long as any of the New Stock remains outatanding,
maintain a listing for the Naw Stock on The Stock Exchange.

8. Modification of Rights

Stockholdars will have power by extracrdinary resolution as defined in the Trust Daed finter alia) to sanction any
moditication or compromise of or arrangement in respact of their rights against the Company and to sanction any
modification of the provisions of the Trust Deed. In addition the Trustees will hava powaer, without the sanction of an
extraordinary resolution of the Stockholders, to concur with the Company in making any modificotion to the Trust Deed

provided that such modification is not in the opinion of the Trustees materially prejudicial to the Interests of the
Stockhoelders or is made to correct a manifest arror.

10. Indemnification of Trustees

The Trust Deed will contain provisions for the indemnification of the Trustees and for their relief from
rasponsibility,

11. Tranafer
The New Stock will be registered and transferable in amounts and multiples of £1.

PURPOSE OF THE ISSUE

The Diractors have for some time folt that the introduction of further gearing Into the capital structure of the
Company would be of long term benefit to the capital and income of Ordinary Shareholders. In recent yaars the level of
Interest razes has made an increase in borrowings for this purpose unattractive but at the present lower lovel of rates the
Directors now helieve that a start should be made to establish a higher level of capital gearing.

The objective of the Company s 1o achieve growth in income with a consequent increase In capital value. This aim
will be accomplished through a balanced portfolio of investments diversified both internationally and industrially, A
common characteristic will be the potential for strong earnings and dividend growth to provide Increasing dividend
Income for shareholders. Itis the intention that the proceeds of the issue will be invested in accordance with this palicy.

CAP|TAL COVER

Tha total net assets of the Company as shown by the audited accounts as at 31st March, 1982 (listed investments
baing at middle market quotation and unlisted investments at Diractors’ valuation) after deducting all liabilities, other
than amounts outstanding on the Existing Stocks of £5,650,000, amountad to £67,431,000,

If thare is added to this figure the astimated net proceeds of the issue of the New $Stock, the resultant total would
be £72:556:800. The total principal amount ofthe Existing Stocks and the New Stock is £10,650,000,

72,355,000 INCOME COVER

The net revenues of the Company, before charging taxation and interest on the Existing Stocks but after charging

all other expenses for the three financial years ended 31st March, 1982 on the basls of the audited accounts were as
follows:—

Year ended 318t March £
1980 3,663,000
1981 3,658,000
1982

buo,000 3,636,000
The gross annualinterest on the Existing Stocks is £376,000 and will be £, % onthe New Stock.

PRELIMINARY RESULTS FOR THE YEARENDED 31ST MARCH, 1983
The following is the text of an snnouncement reloased on 20th April, 1983:—
"Praliminary figures for year ended 31st March, 1983 are as follows:

1983 1982
Gross Rovenus £4,765,000 £4,126,000
Revenue earned for Ordinary Sharos £2,392,000 £2,012,000
Total Net Assets attributable to Ord inary Shares £86.18m £68.94m
Per Ordinary Shore—
Earnings 5.97p B.03p
Net Asset Value—
Prior Charges at par 216.2p 147.2p
Prior Charges at Market Value 223.0p 167.0p

At 31st March, 1983, the geographical distribution of the portfolio was UK. 54 per cent., North Amaerica 38
percent. and the Far East 10 percent.

Earnings per Ordinary Share have increased by 18.7 per cent. in the year and the net assot value {after
decu: tin, prior charges at parthasincreaced by 46.2 percent.

Tha Directors recommand payment of a Final Dividend of 3.56p per Ordinary Share of 26p, which tegether

with the Interim Dividend of 2,00p par shars aiready pald, makes a tota of 6.66p (6.10p) per share for the year
ended 31st March, 1983, anincrease of 8.8 percent. on last year.

If approved at the Annual General Meeting the dividend will be payabla on 20th June, 1983 to Ordinary
Sharcholders on the Register on 26th May, 1983,

It is proposed to make a capitalisation Issue to Ordinary Shareholdcrs in the ratio of one now shara for avery
share held on 26th May, 1983. The new shares w''! rank pari passu with existing shares axcept fur the right to
raceive the final dividend in respact f the yoar ended 1s Liarch, 1983, i
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Since tha year end, Yen 500 mitlron has baen borrowed from The Royal Bank of Scoland Bl rapoyaatie o
oneyear at an interast rate of 6§ per cent.”

GENERAL INFORMATION

1. Directorsand suastantialintorosts o _
{a} The interesis {all of which erg benefacial) of the Divactors of the Company andtheir families in the share capital
{ns shown i~ the register meintained by the Company pursuant to the Companies Act 1967} are as foliows:—

J. G. Wallace Ol‘dinar\éiggres

D. Birvelt 1,000

T. 8. Lewis 4,000

. W. M. Morrison 1,000
+ M. Weir 22,000

33,000

{b) There are no contracts of service between any Director and the Company.

{c) No Director has any interast, direct or indirect, in any assats which since 31st March, 1982 have been dcqisired
or disposed of by, orleased to, the Company or are proposed to be acquired or disposed of by, or leased 15, the Company
nor is any Director materially interasted in any contract or arrangetnant which is significant in relation 1o the business of
the Compaty. Mr, D. BirreM is a partner in the lega! firm of Dundas & Wilson, C.S,, which will be recelving a professiona!
fee in connection with the issue of the New Stock.

{d) The Company has been notifled of the following interests in the ordinary share capit. of the Company —The
Standard Life Assurance Company, 10.43 per cent., The Prudential Corporation ple, 6.02 per cont., Equity & Law iife
Assurance Soclety plc, 5.99 per cent, and Scottish Widows’ Fund and Life Assurance Society, 5.13 per cent. Save as
gforesald, the Directors are not awara of any holding of 5 per cont. or more of the issuad ordinary share capital of the

ompany.

2. Material Contracts

Under & Placing Agreement dated 27th April, 1983 between the Compaony and Cazenove & Co, {"Cazenove”),
Cazenove have agreed, subject Inter alia to the Council of The Stock Exchange admitting the New Stock to the Official "
List not later than 29th April, 1963, to subscribe or procure subscribars for the New Stock at £EL 4 per cent, payable in *EGq, 183
full on acceptance, Under this Agreement the Company is te pay a commission to Cazenove of 3 per cent. onthe nominal
amount of the New Stock (plus value added tax). In accordance with the requirements of the Council of The Stock
Exchange, £600,000 of tha New Stock will initially be offerad to the market and a further £600,000 of the New Stack will
provisionally be reserved for the market on which discounts of % per cent. end % per cent. raspectively on the nominal
amounts taken up will be aflowed by the Company. The Company will also pay s commitment commission of 3 per cent.
{plus value added tax) to subscribers of the New Stock in respaet of tha nominal aniount of the New Stock provisionally
vaserved for the market.

With this exception, the Campany has not, in the pust two years, entered into .. ¥ contract (other than in the
ordinary course of buginess) which is or may be material

3. General

{a) In November 1982, the £200,000 3 per cent. Debonture Stock 1967/82 of the Company was repaid at parand
in January 1983 an unsecured borrowing of Yen 500 milllon was rapald by the Company, each in ac¢ordance
with the terms of the respective borrowings, In April 1983, a further unsecured borrowing of Yen 500 miltion
was made by the Company, Save as disclosed above, there has been no material change in the financial
position of tha Company, othar than in the ordinary course of business, sinee 31st March, 1982,

{b A Certificate of Exemption has been given by the Council of The Stock Exchange pursuant to Section 39 of
the Companies Act 1948 in connection with the issue of thg hi‘ea Etock

{c) The proceeds of the issue will amount to approximately £47 “ t’::?ter doducting the expenses of the
Issue which, including the commission payahble to Carenave, any discounts (not exceeding £3,760] payable
to the market and the commitment commission payable on the Stock provisionally resarved for the market,
are estimated to amount to £65,000 (inclusive of value added tax) and are payable by the Company,

(d} Save as disclosed horein: {8) no capital of the Company {s under option or agrasd conditionally or
unconditionaily to be put undar option; (b} since 315t March, 1982 no capital of the Company has baen
issued for cash or for a consideration other than cash or is proposed to be issued; and (] since 31st March,
1882 no commissions, discounts, brakeragas or othsr special terms have been granted by the Company in
connaction with the issue or sale of any caplital of the Company.

4. Dooumen?ie uvaitable for inspection

Cor'es of the following documents will be available for inspection during usual business hours on any waekday
'Suturdays and Public Holldays excepted) et the offices of Cazenove & Ca,, 12 Tokenhovse Yard, London EC2R 7AN and
of Funcas & Wilson, C.S., 26 Charlotte Squar  .dinburgh EH2 4EZup to and including 2¥t4peH, 1883:—

ta) the Memorandum and Articles 5 4ssociation of the Company; 128 May

{») the Reports and Accounts for th~ years ended 31st March, 1881 and 1832 and the Preliminary Results for the
yearto 31st March, 1983 of the Cerapany;

[¢) the Placing Agresment refarred to in paragraph 2 above;
{d) adraft(subject to amendment) of the Trust Deed; and
{e) the documents constituting, and drafts of thie documents securing, the Existing Stocks,

R N /XW/Z“W .
;)atedn A 1983 Q/ M%&Qa—-«?/é, é‘i Ef; : W

/}&M%/\,/& e ais Ay




CAZENOVE & CO. 9 hs /fv%—»«—- ,4.4:«..,,..

. pi'( ' - ,t 42.‘,.4/1
I EEMP WELCH S8 A LOVEDAY 1?
A AW FORDES HIN M G A LAMESON WV /( Srnq
6 ) CHASLILER 4 SAUT] £ a,/“? .
MY K BELMGNT 1} C LODWIN OKE NH(‘{ 'SE YARD
O D WENTWORTILSTANLEY ] CAZALET 4
BLHLYSTER AU MUIR g !‘/“Z 0 ’&C la7ﬁNé é 3
3 § P CARDEN A 47 Kot /é—’
LA D PILKINGTON b5 Aoz 7 davd
LURD FARINGDON DR 'Ii\.»fél’f-i’l
b DR HLRIER . 2. ’_) TELEPHONE:
AYHEW - . 2,
# 8 MITFORD-SLADE g ggdr\-t%vmunm STANLEY / 75 s
CDPAUMCRTONKINSON  pMdct.cazenove '
H de LCAZENGVE } M HENDERSON /
H e L CAZENC & PNDERSLEY g TELEGRAMS AND CABLES: TELEX;
.5¢cHOCH T M. STEF IN REPLY PLEASE QUOTE CAZENOVE LONDON EC? ABETSE, 886798

Coples of this letter and the accompanying Form of Acceptance, having attached

thereto coples of the Particulars referred to below and the Agreement referred !
to in the Particulars, have been delivered to the Registrar of Companies In
Scotland for registratiomn. ,

PRIVATE AND CONFIDENTIAL 27th April, 1983 :

Dear Sir/s,

SECURITIES TRUST OF SCOTLAND p.l.c. (the '"Company')

Placing of £5,000,000
{2 per cent Debenture Stock 2013
at £99.783 per cent

We enclose a copy of Particulars dated 27th April, 1983, giving
details of the £5,000,000 tL per cent Debenture Stuck 2013 (the "Stock™) to be
issued by the Company.

We have today entered into an Agreement with the Company to subscribe
or procure subscribers for the Stock. Subject to the whole of the Stock being
admitted to the O0fficial List by the Council of The Stock Exchange not later
than Friday, 29th April, 1983, we as agent for the Company, have pleasure in
offering you :-

£ V2. per cent Debenture Stock 2013
("the first tranche!)

at the issue price.
We will reserve fci you until 10.00 a.m. on Friday, 29th April, 1983:-

£ |2 per cent Debenture Stock 2013
("the second traache™)

at the issue price.

Allowances of 4 per cent on the first tranche and } per cent on the
second tranche will be paid to you on any of the above Stock accepted by you.

The Issue Yield, calculated on the basis already advised to you, is
\1.63per cent. Accordingly the issue price is £99,783 per cent and the Stock
will bear interest at the rate of \ per cent per annum. The first interest
payment, payable on 30th September, 1983 will amount to Elf, %984 (less income
tax) per £100 nominal of Stock.
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If you wish to accept the Stock cffered to vnu, kindly complete and
return to us by 10.00 a.m. on Tuesday, 3rd May, 1983 the enclosed Form of
Acceptance, together with a cheque drawn on a City Cfflce of a London Clearing
Bank for the amount due including (if applicable) any part thereof which may be
subject to zrecall or with your undertaking to credit our account at Williams &
Glyn's Bank plc, 67 Lombard Street, London, EC3P 3DL, (Account No. 11568788),
with the like amount by 10.00 a.m. on Wednesday, 4th May, 1983. Cheques, which
should be made payable to "Cazenove & Co." and crossed, will not be presented
for payment until Wednesday, 4th May, 1983, on which day it Is expected that
renouncesable Split Allotment Letters will be posted. It is expected Lh3,
dealings will commence at 2.00 p.m. on Friday, 29th April, 1983 for special
settlement on Thursday, 5th May, 1983.

Yours faithfully,

Cx.umu # Co
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Placing of £5,000,000
2 per cent Debenture Qtock 2013
at £24.793 per cent

—tn

NOTE: Thj form, when completed, should be returned to CAZENCVE & GO.,
124 okenhousn Yard, Londan, EC2R 7AN, so a¢ to reach chem not
later than 10.00 a.m. on "wesday, 3rd May, 1983.

¥ORM OF ACCEPTANCE

TO: Cazaenove & Co.,
12 Tokenhouse Yarxd,
London, EC2R 7AN.

Dear Sirs,

With reference vo your letter dated 27th April, 1983, I/we have
pleasure in accepting the offer of £ {2 ner ~ent Debenture
Stock 2013 of Securities Trust of Scotland p.l.c. upon the terms set out in
that letter and in the Particulars dated 27th April, 1982 accompanying the same
and upon the applicable terms of the Trust Deed constituting and securing the
Stock.

*L/We enclose my/our cheque in your favour for £
being the amount due on Wednesday, 4th May, 1983, on the nominal amount of the
Gtock accepted by me/us, including (if applicable) any part thereof which may
be subject to recall.

*I/We undertake to credit your account at Willlams & Glyn's Bank ple,
67 Lonhard Street, London EC3P 3DL, Account No. 11568788, with the sum of
£ » teing the amount due on the nominal amounc cf the Stock
decepted by me/us, by 10.00 a.m. on Wednesday, 4th May, 1983, including (if
apolicable) any part thervof which ray be subject to recall.

IL/We hereby request you to issue to me/us in accordance with my/our
instructions sat out below (a) renounceable split Allotment Letter(s) for the
amount of the Stock for which IL/we have agreed to accept, less any Stock
racalled.

I/We understand that a cheque will be sent to me/us in due course in
raespect of any Stock recalled.

Dated this day of 1983

Signature

Delivery Instructions :—

V.A.T. No. (if applicable)

Cheques should be drawn on a City Office of a Londoa Clearing Bank, made
payable to "CAZENOVE & CD." and croosad.

{* Delete as appropriate)
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Copies of this letter and the accompanying Form of Acceptance, having attached
thereto copies of the Particulars referred to below and the Agreement referred
to in the Particulavs, have been delivered to the Registrar nf Companies in
Scotland for registration.

PRIVATE AND CONFIDENTTAL 27th April, 1983

Dear Sir/s,

SECURITIES TRUST OF SCOTLAND p.l.c. (the '"Company")

Placing of £5,000,000
‘2 per cent Debenture Stock 2013
at EQQf?%3 per cent

We enclose a copy of Particulars dated 27th April, 1983, giving
details of the £5,000,000 {) per cent Debenture Stock 2013 (the "Stock™) to be
issued by the Company.

We have today entered into an Agreement with the Company to subscribe
or procure subscribers for the Stock. Subject to the whole of the Stock being
admitted to the Official List by the Council of The Stock Exchange not latee
than Friday, 29th April, 1983, we, as agent for the Company, have pleasure in
offering you :—

£ (% per cent Debenture Stock 2013

at £99.71%3 per cent free of commission.

12.03 The Issue Yield, calculated on the basis already advised to vou, 1s

aber cent. Accordingly the tssue price 15 £49.783 per cent and the Stock

will bear interest at the rate of |} per cent per aunnum. The first interest
payment, payable on 30th September, 1983 will amount to £, $986 (less income
tax) per £100 nominal of Stock.

The Stock is offered to you on the condition that we reserve the right
¢o recall up to £ of the Stock until 2.00 p.m. on Friday,
29th April, 1983. On the Stock subject to recall you will be paid a commitment
commission of } per cent (plus value added tax, if applicable) whether or not
the right is exercised.
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Lf you wish to accept the Stock offered to you, kindly complete and
return to us by 10.00 a.m. on Tuesday, 3rd May, 1983 the enclosed Form of
Acceptance, together with a cheque drawn on a City Office of a Londoun Clearing
Bank for the amount due including (4if applicable) any part thereof which may be
subject to recall or with your undertaking to credit our account at Williams &
Glyn's Bank ple, 67 Lombard Street, London, EC3P 3DL, (Account No. 11568788),
with the like amount by 10.00 a.m. on Wednesday, 4th May, 1983, Cheques, which
should be made payable to '"GCazenove & Co," and crossed, wili not be presented
for payment until Wadnesday, 4th May, 1983, on which day it is expected that
renounceabla Split Allotment Letters will be posted. It is expected that
dealings will commence at 2.00 p.m. on Friday, 29th April, 1983 for special
settlement on Thursday, 5th May, 1983,

Yours faithfully,

C""?MB N (U
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Placing of £5,040,000
|2 pexr cent Debenture ftock 2013
at £49.783 per cent

NOTE: This form, when compieted, should be returned to CAZENOVE & CO.,
12 Tokenhouse Yard, Londan, EC2R 7hk, so as to reach them not
later than 10.00 a.m. on Tuesday, 3rd May, 1983.

FORM OF ACCEPTANCE

TO: Cazenove & Co.,
12 Tokenhouse Yard,
London, EC2R 7AN.

Dear Sirs,

With reference to your letter dated 27th April, 1983, I/we have
pleasure in accepting the offer of £ {2 per cent Debenture
Stock 20'3 of Securities Trust of Scotland p.l.c. upon the terms set out in
that letter and in the Particulars dated 27th April, 1983 accompanying the same
and upon the applicable terms of the Trust Deed constituting and securing the
Stock.

*I/We enclose my/our cheque in your favour for £

being the amount due on Wednesday, 4th May, 1983, on the nominal amount of the
Stock accepted by me/us, including (if applicable) any part theveof which way
be subject to recalle.

*T/We undertake toO credit your account at Williams & Glyn's Bank ple,
67 Lombard Street, 1.ondon BC3P 3DL, Account No. 11568788, with the sum of
£ , being the amount due on the nominal amount of the Stock
accepted by me/us, by 10.00 a.m. on Wednesday, 4Lrh May, 1983, including (if
applicable) any part thereof which may be subject to recall.

1/We hereby request you to {gsue to me/us in accordance with my/our
jnstructions set out below (a) renounceable split Allotment Lettex(s) for the
amount of the Stock for which I/we have agreed to accept, less any Stock
recalled.

1/We understand that a cheque will be sent to me/us in due course in
respact of any Stock recalled.

Nated this day of 1983

Signature

Delivery Instructiong -

v.A.T. Wo. (1f applicable)

Cheques should be drawn on a City Office of a London Clearing Bauk, made
payable to "CAZENOVE & CO." and crossed.

(* Delete as appropriate}
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Copies of this letter and the accompanying Form of Acceptance, having attached
thereto copies of the Particulars referrid to below and the Agreement referred
to Ian the Particulars, have been delivered to the Reglstrar of Companies in
Scotland for registration,

PRIVATE AND CONFIDENTIAL 27th April, 1983

Dear Sir/s,

SECURITIES TRUST OF SCOTLAND p.l.c. (the "Company'")

Placing of £5,000,000
11 per cent Debenture Stock 2013
at £99.183 per cent

We enclosc a copy of Particulars dated 27th April, 1983, giving
details of the £5,000,000 {2 per cent Debenture Stock 2013 (the "Stock“) to be
issuead by the Company.

We 7.2 today entered into an Agreement with the Company to subscribe
or procure guk,..wlders for the Stock.s Subject to the whole of the Stock being
admitted to the wfficial List by the Council of The Stock Exchange not later
than Friday, 29th April, 1983, we as agent for the Company, have pleasure in
of fering you :-

£ |2 per cent Debenture Stock 2013

at £9497183 per cent free of commission.

11,63 The Issue Yield, calculated on the basis already advised to you, is
aPer cent. Accordingly the fssue price is £99.T83 per cent and the Stock
will bear interest at the rate ofl) per cent per annum. The first interest

payment, payable on 30th September, 1983 will amount to £4.898L (less income
tax) per £100 nominal of Stock.
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If you wish to accept the Stock offered to you, kindly complete and
return to us by 10.00 a.m. on Tuesday, 3rd May, 1983 the enclosed Form of
Acceptance, together with a cheque drawn on a City Office of a London Clearing
Bank for the amount due including (if applicable) any part thereof which may be
subject to recall or with your undertaking te credlit our acecount at Willlams &
Glyn's Bank ple, 67 Lombard Street, London, EC3P 3DL, (Account No. 11568788),
with the like amount by 10.00 a.m. on Wednesday, 4th May, 1983. Cheques, which
should be made payable to "Cazenove & Co." and crossed, will not be presented
for payment until Wednesday, 4th May, 1983, on which day it is expected that
renounceable Split Allotment Letters will be posted. It is expected that
dealings will conmence at 2.00 p.m. on Friday, 29th April, 1983 for special
settlement on Thursday, 5th May, 1983.

Yours faithfully,

((\'Lln-udx o
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Plaecing of £5,000,000
}| 2 per cent Debenture Stock 2013
at £94.7%3 per cent

NOTE: This form, when completed, should be returned to CAZENOVE & CO.,
12 Tokenhonuse Yard, London, EC2R 7AN, so as to reach them not
later than 10.00 a.m. on Tuesday, 3rd May, 1983.

FORM OF ACCEPTANCE

TO: Cazenove & Co.,
12 Tokenhouse Yard,
London, EC2R 7AN.

Dear Sirs,

With reference to your letter dated 27th April, 1983, I/we have
pleasure in accepting the offer of £ ' {2 per cent Debenture
Stock 2013 of Securities Trust of Scotl.ad p.l.c. upon the terms set out in
that letter and in the Particulars dated 27th April, 1983 accompanying the same
and upon the applicable terms of the Trust Deed constituting and securing the
Stock.

*T/We enclose my/our cheque in your favour for £
being the amount due on Wednesday, 4th May, 1983, on the nominal amount of the
Stock accepted by me/us, including (if applicable) any part thereof which may
be subject to recall.

*]/We undertake to credit your account at Williams & Glyn's Bank plc,
67 Lombard Street, London EC3P 3DL, Account No. 11568788, with the sum of
£ , being the amount due on the nominal amount of the Stock
accepted by me/us, by 10.00 a.m. on Wednesday, 4th May, 1983, including (if
applicable) any part thereof which may be subject to recall.

I/We hereby request you to issue to me/us in accordance with my/our
instructions set out below (a) renounceable split Allotment Letter(s) for the
amount of the Stock for which I/we have agreed to accept, less any Stock

recalled.

I/We understand that a cheque will be sent to me/us in due course in
respect of any Stock recalled.

Dated this day of 1983

Signature

Delivery Instructions :-

V.A.T, No. (if applicable)

Cheques should be drawn on a City Office of a London Clearing Bank, made
payable to "CAZENOVE & CO." and crossed.

(* Delete as appropriate)



