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COMPANY LIMITED BY SHARILS,

MEMORANDUM OF ASSOCIATION

oK

THE NORTH OF SCOTLAND AND ORKNEY AND
SHETLAND STEAM NAVIGATION COMPANY
LIMITED.

i. The name of the Company is The North of
Scotland and Orkuey and Shetland Steam Navigation
Company Limited.

2, The registered office of the Company shall be
situate in Scotland.

3. The objects for which the Company is cstablished
S S are :—
A A
L («) To cstablish and maintain lines of steamn or
other ships between the ports of Leith,
Aberdeen, Wick, Kirkwall, Lerwick, and any
other ports, or between any other ports in any
part of the world, and also airships, aeroplanegmme—em—m
seaplanes, or other aircraft between the fore- \
said towns, or places mnear the said:dt%@{’i’,‘t 1 1
or between any other towns ot} places i dny &7 Y 3
nart of the world which may scem. ta iﬂﬁ
Directors expedient, and, gengdrally, tg «iﬁ-‘g : 1820
i, nort passengers, mails, troops; munitions ol
AR B ERL \E&\?}ty lilve-stogk, meat, corn, anlzl other , produce,
nifd \all treasure and merchandipe of %l kinds,
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and 0 purchase, sell, build or o otherw e
acquire, charter, hire, cquip, sdil, wepai, lot
fo hire, ships and  vessels, qiralups. aero-
planes, seaplanes, or other aireraft, locomotive s,
engines, wagons and cars, and to employ the
same in the conveyance of passengers and goods
and otherwise in the business of the Company.

A To carry on all or any of the folluwing businesses
—That is to say, shipowners and shippers,
tourist agents and contractors, general carriers
by land, air and water, wharfingers, lightermen,
railway and forwarding ageuts, warchouseimen,
hotel-keepers, purveyors, refreshment caterers
and contractors in all their respective branches,
licgnsed or otherwise, an board the Company ™
ships or vessels, airships, acroplances, seaplanes,
or other aiveraft, or v land, and any other
businesses whivh may seem to the Compaoy
capable of being convenicently carried on in
cunnection with the above, or caleulated dirertly
or fndirectly w euhance the vatue of, or render
profitable any of, the Company’s property or
rights,

¢; To insure with any other company or persons
against losses, damage, risks, and Habilities of
all kiuds which may affect this Company or
any of its customers, shippers or other in
relation to gouds conveved or warchoused or
intended to.che Jbuveved or warchoused by
this  Company, Kitdtrboomtomsareypmoi=—ty
business of marine  insurance amd
accidental  insurance in TS respective
branches, and to effeciseft™Urance and counter-
insurance, and-ato to accept the whole or any
part <ich risks and liabilities of this
mpaty-=as-=baderwriters:  provided that
nothing  herein contnincu’d&]a!l empuwer the
Company to carry on the business of assurance
ot to grant anuuities within the meaniny of the
Assurance Conipanies Act, 10,0y, or t reinsure
or counter insure any risks under any class of
assurance business to which that Act applies.
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(/) To amalgamale-with=any=Companyfcirrying on
Wity DUsIness whieh s Company 1 authorised
Lo carry on or possessed of property suitable
for the purposes ol this Company

acquiregand, undertake the whole or any part

of the good-will, business, properly ang assets,
2 and undertake the liabilities of ahy sueh
) Company, and Lo pay therefor, or for any other
Roev & ccotin ededi purcT:'l'.s""u' made Dby the Company in cash
Gy @ancapeasesd™ or in shares, stock, debentures or debenture
Fir efansep AR, stock of the Company, or partly in one and
@ @ senion oliche, axde pactly in another of such modc.ﬁ{ Ny
Gicegn eaad {7) To take or otherwise acquire and hold shares in
e any other Company having objects altogether
or in part similar to those of this Company,
or carrying on any business capable of being
conducted so as dircctly or indirectly Lo benefit
this Company, or to promole any company or
companics in the United Kingdom or else-
where for the purpose of acquiring all or any
of the property, rights, and liabilities of this
Company, or for any other purpose which may
scem directly or indircetly calculated to benefit
this Company, and to place or guarantee the
placing of, underwrite, subscribe for, or other-
wise acquire all or any part of the shares or
sceurities of any such Company as aforesaid.

(/) To enter into any arrangcments with any
governments or authorities, supreme, municipal,
local or otherwise, that may scem conducive
to the Company’s dbjects, or any of them, and
to obtain from any such government or
authority any rights, privileges, and conces-
sions which the Company may think it
desirable to obtain, and te carry out, cxercise,
and comply with any such arrangements,
rights, privileges, and concessions,

(¢) To remuncrate the employees of the Company in
proportion to or out of the returns or profits
of the Company ; to cstablish and support or
aid in the establishment and support of
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associations, institutious, funds, trusts, and
conveniences calculated to benelit employees or
ex-employces of the Company or the depen-
dants or connections of such persons, and to
grant pensions and allowances, and to make
payments towards insurance, and to suhscribe
or guarantee money for charitable or henevo-
lent objects or for any exhibition, or for any
public, general or usclul object,

(/) To erect, purchase, feu, take on lease or excamb,
hire, or otherwise acquire, or scll, any real
and personal  property, and any rights or
privileges, and Lo equip, hold, maintain, worls,
and let picrs, wharves, ships, docks, acrodromes,
hangars, air-craft [actorics, roads, railways,
tramways, water rights, rights of carriage or
of passage, waler-courses, flumes and dams,
telegraphs, telephonces, and canals, and any
other works and buildings necessary or con-
venient for the purposes of the Company ; also
to extend, repair, or alter any of these, and
to contribute by way of guarantee, moncy
payment, or otherwise towards the construction,
equipment, maintenance, or carrying on of the
same,

(/) To construct, maintain, and alter any buildings
or works nccessary or convenient for the
purpose of the Company.

(/) To invest and deal with the moneys of the
Company not immediatcly required in such
mannet as may from time Lo time be deter-

mined. (z}mﬁﬂ 2
(#y To lend moncy Lo-steh—persong-and- on such
j terms as may scem expedient, add=in=parti-
eulapgto customers and others having dealings
with the Company, and to guarantec the
performance of contracts by any such persons.
(/y To borrow or raise or sccurc the payment of
money in such manner as the Company shali
think fit, and in particular by way of loan,
discount, cash credit, overdraft, or guaraniee,
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i !‘),« ; or upon bills of cxchiange, promissory  nntes,
-y bonds, bonrds and dispositions in  sccurity,
mortgages, cash credit  bonds, debentures,
debenture stock, perpetual or otherwise, de-
posit receipts, inderim receipis, or in any
other manner, and to grant security for all or . T,
any sums so borrowed or {or whieh the Com- AR o
pany may be or may become liable, ar for e 7 TSR
the performance by the Compuny of any
obligation that may be incurred or undeitalen
by the Company or any manager or other
duly authorised person and by way of such
security to assign, dispone, mortgage, pledge
the whole or any part of the property heritable
or moveable, real or personal or the assets
or revenue of the Company both present and
future, including its uncalled capital, or to
assign, dispone, transfer or convey the same
absolutely or in trust, and to give lenders or
creditors power of sale and all other usual
and necessary powers; Lo create and  issuc
at par or at a premium or discount bonds,
debentures, mortgage debentures, debenture
stock, aud other securitics payable to bearer
or otherwise and either perpetual or redecem-
able or repayable with or without bonus or
premium and either at a fixed date or by
drawings, and to purchase, redeem, or pay
off any such securitics.

(m) To enter into, carry on, prosecute and defend
all arbitrations, suits, contracts, agrcements,
negotiations, legal and other proceedings,
compromises, arrangements and schemes, and
to do all other acts, matters and things which
shall at any time appear conducive to or
expedient for the protection of the good-wiil,
business, property or asscts of the Company.

7y T T N e ©
et

(#) To remunerate any person or company for
‘ services rendered or to be rendered in placing
or assisting Lo place or guarantecing the
placing of any of the shares in the Company’s
capital, or any debentures or debenture stock
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or other securitics of the Company, or in ov
about the formation or promotion o the
Company or the conduct of its business, ar
in the formation of any company promoted
by this Company.

() To draw, make, accept, indorse, discount, ox-
coute, and issuc pronmissory notes, bills of
exchange, hills of lading, charler parlics,
warrants, debentures, cheques.  drafts, and
other negotiable or transferable instruments,

(/ To distribule any of the property of the Com-
pany among the members in kind, and in
particular any shares, stocks, debentures, ot
securitics of other Companies belonging Lo
the Company, or of which the Company may

e 2 NOFC the power of disposing.

Lo ell-transler,-or dispose of the undertaking,
property, rights, real or personal, and. business
of the Company or any part ther¢of for such
consideration as the Compaily may think fit,
and in particular.-for”cash or for shares, de-
bentures, or-sccurities of any other company
or _partly in onc and partly in another or
otliers of sych modes. | %y

() To obtain or concur with others in obtaining
any Provisional Order o1 Act of Parliament or
Order of the Board of Trade for enabling the
Company to carry any of its objects into clfect,
or for eficcting anyamodﬂncation of the Com-
pany’s Constitution; sifor-taysothepipose
which—may-seem-expediga, Ai1d to_oppose or
join with others in opposing any Provisional
Order or Act of Parliament, or Order of the
Board of Trade, or any proceedings or applica-
tions which may scem caleulated, directly or
indirectly, to prejudice the Company’s interesls.

(&) To sell, improve, manage, develop, exchange,
jease, morlgage, enfranchise, dispose of, urn 1o
account, or otherwise deal wilh, @dfsow any
part of the property and right¥ ol the
Company,
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(h To do all or any of the ahove things ag
principals, agents, contractors, trustecs or
otherwise, and by or through trustees, agents
or otherwise, and cither alone or in conjunction
with others,

{(#) To do all sueiy other things ag ure incidenta) o
conducive (o the atlainment of (e ibove
objects,

(#) To promote freedom of contract, and to rosjst
insure against, counteract, and discourage
interference therewith, and 1o subseribe 1o any

Rt associution or fund for any such purposcs,
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(z) Jtjs hereby declared that the word « ¢ ‘ompany ¥
in this clause shall be deemed (o include any
partaership or othey body of persons, whethey
incorporated or not incorporatccl, and whether

Ig,“r{{,g)mlcﬂcd 1 the United Kingdom or clsewhere,

- ﬂ‘ﬂd—l-hewfn1~eI’|1EI'Oll~1iSwL|1Rl-f&]-lé‘-()b']EG{:S*SPG_Giﬁe{-L
in cach pParagraph of thig clause shall except
where otherwise expressed.in=gleh paragraph,
be in no wise limited=5r restricted by reference
to or_infersfice from the terms of any othep
pm’(ﬁ:-aph:mhlhe naum-‘ufdihe:-(&'-mnp' s S

4. The linbility of the Members is limited. ¢

5. The share capital of (he Company is £'100,000
divided into 100,000 shares of 41 cach, with Power (o
divide the shares in the capital for the time being into
several classes and 1o dlach theretp respectively any pre-
ferential, deferred, qualified, or special rights, Privileges,
or conditiqns. buy go that where shares are jssued with
any preferential or specia) rights attached thereto, such
rights shall not (except where the lerms of issue other-
wise provide) be tlterable ofherwige than pursuant to the
provisions contained ji clauses 4 or 5 of the accompany-
ing Articles of Association,
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ARTICLES OF ASSOCIATION

Or

THE NORTH OF SCOTLAND AND ORKNEY AND

SHETLAND STEAM NAVIGATION COMPANY
LIMITED.

I.——INTERPRETATION

1. In these Articles, unless there be something in
the subject or context inconsistent therewith—

“ Special Resolution” and « @xtraordinary Re-
solution ? have the meanings assigned thercto
yespectively by the Companics (Consolidation)
Act, 1998, )

i The Dircctors” means the Direclors for the time
heing.

« The Office” means the registered Office for the

A

e

Lt Fu

time being of the Company. T

v The Register” means the 'R:.glstct t}n.hém rg Y
to be kept pursuant to s;ctiqn_"zxaiatﬂ ‘Bk‘
panies (Consolidation) Att, 1903,
7 g guunie
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« Dividend” includes bonus,

g
Yo
i r",:lt !

o

et ¥R



vpv'_l~f

ity

]

B
R

11

o \lonth " means ealendar month.

«lp writing” and  “written” inelude  printing,
Jithography, and olher modes of ropmheming

or reproducing words 0 a visible form,

Words importing the singular qumber only include
the plural aumber and #ice TR W e
¢ y ke
Words importing (he masculine acender only Al e M
» . - ¥ - H a7
include the feminine grender. °

\Words importing persons include corporatinns.
11—CONSTIT UTION

o, The regulations contained in ‘Table A in the
first gchedule to the Companics ((.lnnsnliclntiom Act
1908 shall not apply to the Company.

1UT.—CAPITAL

7, —SITARES

5 The 'C;.lpiLa]_ of the Company shall consist of
£100,000, divided into 100,090 ghares of 41 cach,

4. The Company i General Meeting may from time
to time increase the Capital by the creation ol new
shares of such amount as may be deemed expedient,

g. The Company may from time (o time by =pecial
resolution reduce its capital by paying off capital, or
cancelling capital which has heer lo-t or i um'c;)rc-
conted by availabie assels, o reducing the linbility on

...‘-;E;*'-%”v&' . {hclshm‘cﬁ or nlh.crwiﬁc as DuLY suCin u.\;[u-«!iunt.'and
e capital may be paid off wpon e Droting that it may be
culled up again or otherwise. T

gk b
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6. The new shares Jidl be issued upon the same
terms and conditioms and with such rights atud priv ﬁmcs
in the case thureol as the General Mecting ruml\.?iﬁnlr
upon the reation thereol chall direet, and if no dircctiuh
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be given, as the Directors shall determine, and in par-
ticular such shares may be issued with a preferential
or qualified right to dividends, and in the distribution
of assets of the Company, and with & special, or without
any, right of voling. ‘

7 The Company in General Meeling may, before the
issue of any new shares, determine that the same or any
of them shall be offered in the first instance, and cither
al par or at a premiun, to all the then Members or any
class thereof, in proportion to the amount of the capital
held by them, or make any other provisions as to the
issuc or allotment of the new shares; but in defanlt of
any such determination, or so far as the same shall not
extend, the new shares may be dealt with as if they
formed part of the shares in the original ordinary capital.

8. Lixcept so far as otherwise provided by the con-
ditions of issuc or by these presents, any capital raised
by the creation of new shares shall he considered part
ol the original ordinary capilal, and shall be subject to
the provisions hercin contained with reference to the
payment of calls and instalmeunts, transfer and trang-
mission, (orfeiture, lien, voting and otherwise,

g, Any premium or profit arising on the allotment
of any shares shall be placed to the credit of such
account in the pooks of the Company as the Directors
shall determine.,

1o, A shire may not be sub-divided but may be
registered in the name of one person or in the names of
two or more persons jointly, and if any share shall stand
in the names of two or morc persons they shall be
severally as well as jointly liable in the payment of all
calls in respect thereof,

t1. If any sharc shall stand in the name of two or
more persons the first person named in the register shall,
as regards reccipt of dividends, service of notices, and
all or any other matters connected with the Company
except voting, transfer of the shares and payment ol
calls be deemed the sole holder thereof and shall be
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entitted to give offectal receipts for any dn'idc}\(.lq
payable in respect ol such shares, but any other of said
sersons may draw said dividends upon production of a
written mlLfmrity from the putaans wher than himself
enrolled as joint proprictors of said shares.

(2. The Company shall be ettitled to tread the
registered holder of any share as the absolule owner
thercol, and accordingly s.hn]l not, gxcept as U‘rdumcl
by a Court of competent jurisdietion, of as Ly Statute
vequired, be }muml to recognise any equitable or other

claim to or fnterest in such share on the part of any
ether person.

D em("ALLS

13. The Directors may from time Lo time make
such calls as they think fit upon the Members in respect
of all moneys unpaid vn the shares held by them re-
spectively and not by the conditions of allotment made
payable at fixel times, and cach Member shall pay the
Amount of every call so made on him to the persons
and at the times and places appointed by the Directors.

14. A call may be made payable by instaiments and
shall be deemed to have been made at the time the
TResolution of the Pirectors authorising such call was
passed.

15, TFourtecn days' notice of any call shall be given
specifying the time and place of payment and to whom
such call shall be paid.

(6. 1f the sum payable in respeet of any call or
instalment be not paid on or before the day fixed for
payment thereof the holder for the time being of the
shard in respect of which the call shall have been made
or the instalment shall be due shall pay interest for the
saine at the rate of ten per centim per annum from
the date appointed for the payment thereof to the time
of actual payment, ot at such other rate as the Direclors
may determine,
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3. —FORFEITURE AND LIEN

17. I any Member fail to pay any call or instalment
on or before the day appointed for the payment of the
same the Direclors may at any time thereafter during
such time as the call or instalment remains unpaid,
serve a notice on such Member requiring him Lo pay
the same together with any interest that may have
accrued, and all expenses that may have been incurred
by the Company by reason of such non-payment.

18. The noticc shall name a day (not being less
than fourtecen days from the date of the netice), and
a place or places on and at which such call or instalment
and such interest and expenses as aforesaid are to be
paid. The notice shall also state that in the event of
non-payment at or before the time and at the place
appointed, the shares in respect of which the call was
made or instalment is payable will be liable to be
forfeited.

19. I the requisitions of any such notice as afore-
said are not complied with, any shares in respect of
which such notice has been given may, at any time
thereaflter, before payment of all calls or instaiments,
interest and expenses duc in respect thercof, be
forfeited by a resolution of the Directors to that effect.
Such forfeiture shall include all dividends declared in
respect of the forfeited shares, and not actually paid
hefore the forfeiture.

20, Whan any share shall have been so forfeited,
notice of the resolution shall be given to the Member
in whose name it stood immediately prior to the
forfeiture, and an entry of the forfeiture and the date
thereof shall forthwith be made in the Register.

21, Any share so forfeited shall be deemed to be the
property of the Company, and the Dircctors may seil,
re-allot, and otherwise dispose of the same in such
manner as they think fit.

22, The Directors may at any time before any share
so forfeited shall have been sold, re-alloted, or otherwise
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disposed  of, annul the forfeiture theteof upun suh
conditions as they think it

g

iy S

23 Ay Alember whose shares have been forfeited
shall, notwithstanding, be liahle to pay, and shall forth-
with pay to the Company all calls, instalments, interest
and expenses owing upon ot in respeet ol such shares
g at the time of the forfeiture, together with interest
A thereon from the time of forleiture u.nlil payment at ten
-_3' ) per centu per annuni, and the Directors may cntorce
the payment thereof i they think fit.

24, The Company shall have a first and paramount
jien upon all the shares, other than fully paid up shares,
registered in the name of cach Member (whether solely
or jointly with others), and upon the proceeds of sale
thereof, “for his debts, liabilitics and engagenients,
solely or jointly with any other persen, to or with the
Company, whether the perivd Tor the payment, ful-
filment, or discharge thercol shall have nctually arrived
or not, and no cquitabie interest in any share shall be
created except upon the footing and conditions that
clause 12 hereof is to have full effeet.  And sueh lien shall
extend to all dividends from Lime to time declared in
respect of such sharcs. Unless otherwise agreed the
registration of a ransfer of shaves shall operate as a
waiver of the Company’s lien, il any, on such shares.

23, Lor the purpose of enforcing such lien, the
Directors may sell the shares subject thereto in such
manner as they think fit; but no sale shall be made
until such period as aforcsaid shall have amived and
until notice in writing of the intention to sell shall have
been served on such Member, his execulors or
administrators, and default shall have been made by
him or them in the payment, fuifiment, or discharge of
such debts, labilities, or cngagements for seven days
after such notice.

20. The net proceeds of any such sale shall be
applied in or towards satisfaction of the said debts,
liabilitics, or engagements, and the residue (if any) paid
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o such Member, his administrators  or
assirnees,

27, Upon any sale after forleituie or for enforeing a
lien in purported exercise of the powers hercinbefore
given, the Dircetors may cause the purchaser’s name to

s etiog be entered in the Register in respect of the shares sold,

e and the purchaser shall not be boundl to sce 1o the

] regularity of the proceedings, or to the application of
the purchase meney, and after his name has  been
entered in the Register In v+ nect of such shares, the
ralidity of the sale shall wov Le impeached by any
person, and the remedy of any person aggrieved by the
sale shall be in damages only and against the Company
exclusively,

4 —CERTIFICATES

28, The Certificates of title to shares shall be issued
under the Serl of the Company, and signed by two
Dircctors, and countersigned by the Secretary or some
other person appuinted by the Directors.

2u. 1Svery Member shall be entitled to one certificate
fuor all the shares registered in hiz name, and every
certificate of shares shall specify- the number and
denoting numblers of the sharves in respueet of which it is
issued and the amount paid up theraon,

30 If any certificate be worn out or defaced. then,
upon production thercofl to the Directors, they may
order the same to be cancelled and may issuc a new
certificate in licu thereol ; and if any certificate be lost
or destroved, then, upon proof thereof to the sati-faction
of the Directors, and on such indemunity as the Direclors
deem adequate being given, a new certificate in lieu
thereof shall be given to the party entitled to such lost
or destroyed certificate.

31. For every certificate issued under the last pre-
ceding clause there shall be paid to the Company, the
sum of one shilling.
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32 The certificates  of shares ruglstqred in the
names of Lwo o more persons shalt he delivered 1o the

person first named on the register. '

5.-—-'1'1(:\;\'5[-'l'}l{ AND TRANSMISSION OF SHLARES.
33 The instrument of transfer of any share shall be
sigmed both by the transferor and wransferee, anel the
transferor shall be deemed Lo remain the holder of such
chare until the name ol the transferee is entered in - the
register in respect thercol,

34. ‘The instrument of transfer of any share shall be
in writing in the usual common form, or in the follow-
ing form, or as near thereto as circumstances will acdmit,
vig i—

“], AL of in consideration of the sum
of pounds paid w me by ¢ DLof hereinafter
called the said transferee, do hereby transfer to the
said transferee shares numbered in the
andertaking calied the North of Scotland and Orkney
and Shetland Steam Navigation Company Limiled, to
hold unto the said transferee, his exccutors, adminis-
trators and assigns subject to the seve sl conditions on
which 1 held the same immediately before the exccution
hereol:  And 1, the said Transferee, do hereby agree Lo
talee the said share or shares subject w the conditiong
foresaid.

As witness our hands the day of

Signed by the said, A.B.
in the presence of

{eness soild sign here adding
Iis address amd eccapation).

Signed by the said C.12.

in the presence of

{ 1 eness il siyn here addinn,
his address el orcuparion),
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a5 The Direetors may decline to register any
transfer of shares upon which the Company has lien,
and in the case of shares not fully paid up, may refuse
to register aountnsfor to o transleree of whom they do not
approve, ]

30, Every instrument of transfer shall be left at the
office for registration accompanied by the certificate of
the shares to be Uansferred and such other evidenee as
the Company may require 10 prove the title of the
transferor or his vight to transfer the shares,

370N fee of 276 shall he charged in respect of cach
transfer, and shall, if required by the Directors, be paid
before the registration thercof.

38. The "Transfer Books and Register of Memlbers
may be closed during such time as the Directors thiuk ft,
not exceeding in the whole thirty days in cach year,

39- The exccutors or administrators of a deceased
Member fnot being one of several joint holders) <hall be
the only persons recognised by the Compauy as having
any title to the shares registered in the name of steh
Member, and in case of the death of any one or more of
the joint regisiered holders of any shares the survivorg
shall be the only persons recognised by the Company as
having any title to or interest in such shares.

40. Any person becoming entitled to shares ju con-
- sequence of the death or bankruptey of any Member,
upon producing such cvidence that he sustaing the
character in respect of which he proposes to act under
this clause, or of his title, as the Diruct_ors think suffi-
cient, may, with the consent of the Il)u'uctors. which
they shall not be under any obligation to givel, be
registered as a Member in respect of such shnrcs._or may,
subject to the regulations as to transfers hercinbefore
contained, transfer such shares, This clause is herein-
aflter referred o as “the transmission clause.”
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IV —GENERAL ME SIINGS.

41 One stated General Meeting shall e held onse
every year at such lime and place as may be preserihed
by the Company in General Meeting, and il" no time
or place is s0 prescribed at such time and place as
may be determined by the Directors,

42. The General Mectings referred to in the ln-d
preceding  clause shall be called Ordinary Muetings.

All other mectings of the Company shall e called
lixtraordinary Mectings.

43. The Directors may, whenever they think fit,
and they shall on the requisition of the holders of not
jass than one-tenth of the issued capital of the Company
upon which all calls or other sums then due have been
paid, forthwith proceed to convene an Extraordinary
General Meeting of the Company, and in the cascof
stl_:ch requisition  the following provisions shall have
effect i—

(1.) The requisition must state the objects of the
meeling, and must be signed by the requisi-
tionists and deposited at the Office, and may
consist of several documents in like form, each
signed by one or mere requisitionists.

(2.) 1f the Directors of the Company do not, within
gwenty-one days from the date of the requisition
being so deposited, procead to cause a meeting
to be held, the requisilionists or a majority
of them in value may themselves convene the
meeting, bul any mecting so convened ~hali
not be held after three months Trom the date
of such deposit.

(3., 1l al any such meeting a resolution requiring
copln'uulLinn at another meeting is passed, th?:
Directors shall  forthwith convene o further
xtraordinary General Meeting for tie purpose
af consideriag the resolution, wd i thoueht fit
of confirming it as a special l’L‘aanllinll;
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and i the Direclors do not cohvene the
theeting within seven days from the date of
the passing of the first resolution, the requisi-
lionists, or a majority of them in value, may
themselves convene Lthe meeting,

n o Any meeting convened under this clause by the
requisitionists shall e convened in the same
manner as nearly as possible as that in which
meetings are to be convened by Directors,

H Seven clear days’ notee to the Members speci-
fving the place, day and hour of mecling, and, in case
ol special business, the general nature of such business
shall be given either by-advertisement in an Aberdeen
Daily Newspaper, or by notice sent by post, or other-
wise scrved ag hereinafter provided.

43 Where i is proposed (o pass a special resolution,
the two meelings may be convened by one and the
same notice, and it is to be no objection Lo such notice
that it only convenes the second meeting contingently

on the resolution being passed by the requisite majority
at the first meeting,

46. The accidental omission to give any such notice
to any of the Members shall not invalidate any resolution
passed at any such meeting,

Ve—PROCELEDINGS AT GENERAL MEETINGS

47, The business of an Ordinary General Meeting
shall be to receive and consider the Balance Sheet,
and the Reports of (he Directors and of the Auditors ;
to clect Dircetors and other officers in the place of those
retiving by rotation ; to declare dividends, and to tran-
sact any other business which, under these presents,
ought to be transacted at an ordinary meeting, Al
other business transacted at an ordinary meeling, and
all business transacted at an extraordinary mecting shall
be deemed special,

48, Three Members personally present shall be a
quorum for a General Meeting, for the choice of a

Tl
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Chairman, the declaration of a dividend, and the adjourn-
ment of the meeting, o all other purposes the quoritn
for a general meeting shall be Members personally
present, not being less than five in number, and holding,
or represcnting by proxy not less than one-tenth part
of the issued capital of the Company.

40. No brsiness shall be transacted al any general
meeting the quorum requisite shall be present at
the commer.  2nt of the business.

50, The Chairman of the Directors shall be entitled
to take the Chair at every gencral meeting, or, if there
be no such Chairman, or, if at any meeting he shall not
be present within fifteen minutes after the timeappointed
for holding such mceting, the Members present shadl
choose another Director as Chairman, and, if no Dircetor
be present, or if all the Directors present decline Lo talke
the Chair, then the members present shall choose one of
their number to be Chairman,

51, If within half-an-hour from the time appointed
for the Meeting a quorum is not present, the Mecting,
if convened upon such requisition as aforesaid, shall
be dissolved ; but in any other casc it shall stand ad-
journed to the same day in the next week, at the same
time and place, and if at such adjourned meeting a
quorum is not present those Members who are present
shall be a quorum and may transact the business for
which the mecting was called.

52, Every question submilted to a meeting shall
be decided, in the first instance, by a show of hands
and in the case of an cquality of votes the Chairmal;
shall, both on a show of hands and at the poll, have
a casting vote in addition fo the vote or votes to which
he may be eatitled as a Member.

53. At any General Mecting, unless a poll is
demanded, in the case of a special or extraordinary
resolution by at least five persons entitled to vote or
by the Chairman, or by a Member or Members hol(iing
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or representing by proxy or entitled to vote in respect
of at least onc-tenth part of the capital represented
at the meeting, a declaration by the Chairman that a
resolution has been carried, or carried by a particular
majority, or lost, ar vot carried by a particular majority,
and an ontry to that cffect in the book of proceedings
of the Company, shall be conclusive evidence of the
fact without proof of the number or proportion of the
votes recorded in favour of or against such resolution.

54 Il a poll is demanded as aforesaid it shall be
taken in such manner and at such time and place as the
Chairman of the meeting directs, and either at once
or after an interval or adjournment or otherwise, and
the result of the poll shall be deemied to be the resolution
of the meeting at which the poll was demanded. The
demand for a poll may be withdrawn,

35. The Chairman of a General Meeting may, with
the consent of the meeting, adjourn the same from time
to time and from place to place, but no business shall
be transacted at any adjourned meeting other than the
business left unfinished at the meeling from which
the adjournment took place.

56. Any poll duly demanded on the eclection of
a Chairman of a meeting, or on any question of adjourn-
ment, shall be taken at the meeting, and without
ad journment.

57. The demand of a poll shall not prevent the
continuance of a meeting for the transaction of any
businecss other than the question on which a poll has
been demanded.

VI. VOTES OF MEMBERS

s, On a show of hands every Member prescut
in person shall have one vote, and upon a poll cvery
Member present in person or Dy proxy shall have one
vote for every share held by him.

59. Where a  Corporation being a Member s
present by a proxy who is not a member, such proxy
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shall be entitled to yote for such corporalion on a
show of hands.

Go, Any person entitled under  the ll'-‘ll]%l]_‘llhhi(ln
clause lo transfer any .uh:u'.vs may vote at :m'\: 'gf-:_m.n
meeting in respeet thereol in the sne manuer as |l' he
were the regislered holder of such :-Ii:}m:-, l)lc)\lt_lccl
that forty-cight howrs at least hefore the time _oi helding
the meeling or adjourned meeting as the case may e
at which he proposes to vote he shall salisfy Lhe
Directors of his right Lo transler sqch s‘l!(l_l'c::,'m‘ the
Dircetors shall have previously admitied his right to
vole at such meeting in respeet thercol,

Gr. Where there are joint registered Dholders of
any share, any one of such persons imay vole at any
meeting, either personally or by proxy, in respect of
such share as if he were solely entitled thereto ;) and
il more than one of such joint holders be present at
any mecting, personally or by proxy, that one of the
said persons so present whose name stands {irst on the
register in respect of such share shail alone be entitled
to vote in respect thercof,

a, Several execulors or administrators of a de-
ceased Member in whose name any share stands shall,
for the purposes of this clause, be deemed joint holders
thereol.

63. Votes may be given cither personally or by
proxy.

64, The instrument appointing a proxy shall be
in writing under the hand of the appointer or ol his at-
torney, or, if such appointer is a corporation, under
its common seal or the hand of its attorney.  No person
shall be appointed a proxy who is not a Member of
the Company and qualified to vote, save that a corpo-
ration being a Member of the Company may appoint
as its proxy one of its Officers, though not a Member
ol the Company.
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65, The instrument appainting a proxy, and the
Power of Attorney (if any) under which il is signed,
shall be deposited at the office not less than forty-cight
hours before the time for holding the meeting “or ad-
journed meeting, as the case may be, at which the
person named in such instrument proposes {o vole,
but no instrument appointing a proxy shall be valid

after the expiration of twelve months from the date
of its axeccution.

66, livery instrument of proxy, whether for a
specified meeting or otherwise, shall, as nearly as
civcumsiances will admit, be in the form or to the
effect {ollowing 1

“The North of Scotland and Orkney and Shetland
Steam Navigation Company lLimited.

“ 1 the undersigned, of
in the County of , being a share-
holder of the North of Scotland and Orkney
and Shetland Steam Navigation Company
Limited hereby appoint of
or failing him of
as my proxy to vote for me and on m; behalf
at the (Ordinary or Extraordinary, as the case
may be), General JMecting of the Company to
Ie held on the day of
and at any adjournment thereof.

As witness my hand this day
n
of .

67, No Member shall be cntitled to be present, or to
vote on any question, cither personally or by proxy, or
as proxy for another Member, at any General Meeting,
or upon a poll, or be reckoned in a quorum, whilst any
call or other sum shall be due and payable to the
Company in respect of any of the shares of such

P Member,
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VII—DIRECTORS
68, The number of Dircetors shall not be less than
three or more than seven.

Go. The persons hereinalier named, that is Lo say,
Fhermasededtiiomoladloum - i .
Georpe Daridson of Wellwood, Cults, Aberdeen ; )
William Yea's McDonald of Auguharney, 17 Kubislaw , ?\',
Terrace, Aber leen ; Alexander Milne Ogston of Ardoe, yita '
Aberdeen, Manufacturer: and Alexander Wehster of
Hdgehill, Aberdeen, shail be the first irectors,
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70. e Directors shall have power at any time and
from time to time to appoint any qualified person ag
a Dircctor cither to fill a casnal vacancy or as an addi-
tion to the Board, but so that the lotal number of
Dircetors shall not at any time exceed the maximum
number fixed as above,  But any Dircctor so appointed
shall hold office only until the next following ordinary
General Meeting of the Company, and shall then he
eligible for re-clection.

7t The qualification of a Dircclor shall be the
holding of 300 shares in the Company,

72. A Director may retire from his office upen
giving onc month’s notice in writing to the Company of
his intention s0 to do, and such resignation shall take
effect upon the expiration of such notice, or its carlier
acceptance,

73. The Directors shall be paid out of the funds of
the Company by way of remuncration for their
services such sum as the Company in General Meeting
may from time to time determine, and such rem um::’ntioﬁ
shail be divided among them in such proportions and
manner as the Direclors may determine, and in (ﬂ:fnulL
of such determination within the year, equally,

74 The continuing  Directors may act not-
withstanding any vacancy in their body, but so that if
the number falls below the minimum above fxed the

Pt i gl
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Dircctors shall not, except for the purpose of filling

vacancies, act so long as the number is below the
minimaim.

75. The officc of a Director shall épse facto be ?‘rf:."’
vacated ;— ;

! (@) If he becomes bankrupt or =uspends payment or
A {'s compounds with his creditors,
,w' iyl
Py
)

(&) 1f he is found lunatic or becones of unsound
»

mind.

{¢) If he ceases to hold the required amount of
shares to qualify him for office,

(¢} If he is absent from the meetings of the Directors
during a period of three calendar months with.
out special leave of absence from the Directors.

{¢) If by notice in writing to the Company he resign

‘s,\?g.;% "?.;“.4..‘. i g his office, or is removed by special resolution of
Ity )

i

ERAL S NS iy the Company as provided by Article 82,
L py s providd by

40 76. No Director shall be disqualified by his office
from contracting with the Company either as vendor,
purchaser, or otherwise, nor shall any such contract, or
any contract or arrangement entered into by or on
behalf of the Company in which any Director shall be in
any way interested be avoided, nor shall any Director so
contracting or heing so interested be liable to account
to the Company foo any profit realised by any such
contract or arrangement by rcason of such Dircctor
holding that otfice or the Aduciary rclation L_hgreby
established, but it is declared that the nature of his inter-
est must be disclosed by him at the meeting of the
Directors at which the conlract or arrangement is
determined on, if his interest then exists, or in any other
case at the first meeting of the Directors after the acqui-
gsition of his interest, and that no Director shall, as a
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Bivector, vote in respect of any contracl or arra ngement

in which he is so interested as aforesaid ¢ and il he do so

vote his vote shall not be countetl,

VIIT—ROTATION OF DIRECTORS,
77, At the Annual Gieneral Meeting Lo be held in the
year rgzo and at cvery succeeding annuwal  General
Meeting, two of the Directors shall retire from office

=8 The two Dircctors who retire at cach Annual
General DMeeting shall be the twn who have heen
longest in office since their last clection, but as hetween
persons who hecame Directors on the same day those

to retire shall, unless they otherwise agrec amongy thems-
sclves, be determined by ballot of the Direclors. A re-

tiring Dircctor shall be cligible for re-clection.

79. The Company at any General Meeting at which
any Dircctors retire in manner aforesaid shall fll up the
vacated offices by clecting a like number of persons
to be Directors, and without notice in that behall may

fill up any other vacancics.

So. If at any General Meeting at which an election
of Directors ought- to take place, the places of the
retiring Directors are not filled up, the retiring Directors,
or such of them as have not had their places filled up,
shall, il willing, continue in office until the Ordinary
Meeting in the next year, and so on from year to year
until their places arc filled up, unless it shall be
determined at such Meeting, on due notice, to reduce
the number of Dircctors.

8r. The Company in General Mecting may from
time to time increase or reduce the number of Directors,
and may alter their qualifications, and may also deter-
mine in what rotation such increased or reduced number
is to go out of oifice,

82, The Company may by special resolution
remove any Director before the expiration of his perien]
of office, and appoint another qualified person in his
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stead. The person so appointed shall hold office during
such time only as the Director in whose place he is

appointed would have held the same if he had not been
removed.

83. No person, not being a retiving Director, shall,
unless recommended by the Directors for clection, he
cligible for election to the office of Director at any
General Meeting, unless he, or some other Member
intending to propose him, has, at least seven clear days
before the Mecting, left at the office a notice in writing
duly signed, signifying his candidature for the office, or
the intention of such Member to propose him.

84. The Company shall keep at its office a Register
containing the names and addresses and occupations of
its Directors or Managers, and shall send to the Registrar
of Joint Stock Companies a copy of such Register, and
shall from time to time notily to the Registrar any
change that takes place in such Directors or Managers,
as required by scction 75 of the Companies {(Consolid-
ation) Act 1908,

IX.—PROCEEDINGS OF DIRECTORS.

85 The Directors may meet together for the dispatch
of business, adjourn and otherwise regulate their
meetings and proceedings as they think fit, and may
determine the quorum necessary for the transaction of
business. Until otherwise determined, two Dircctors
shall be a quorum.

86. A Director may at any time, and the Secretary,
upon the request of a Director, shall, convene a meeting
of the Directors. It shall not be necessary to give
notics of a Meeting to a Director who is not in the
United Kingdom. Questions arising at any meeting
shall be decided by a majority of votes, and in case of
an equality of votes the Chairman shall have a second

or casting vote,

87. The Dircctors may elect a Chairman of their
meetings, and determine the period for which he is to
hold office, but if no such Chairman be elected, or il at
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any meeting the Chairnan is nol presenl at the time
appointed for holding the same, the Dircctors present
shall choose some one of their number to be Chairman
of such meeting.

38, A meeting of the [Yirectors for the Lime being at
which a quorum is present shalt be competent to exer-

cisc all or any of the authoritics, powers, and discretions
by or under the Articles of the Company for the time
Deing vested in or axcrcisable by the Tirectors generally.

8g. The Dircctors may delegate any of their powers
to Committces consisting of sueh Member or Members
of their body as they think it Any commiliee 50
formed shall, in the exercisc of the powers so delegated,
conform to any regulations that may from time to time
be imposed upon it by the 1irectors.

go. The mectings and proceedings of any such
commitice, consisting of two or more Members, shall be
governed by the provisions herein contained for regu-
Jating the meetings and proceedings ol the Directors,
so far as the same are applicable thereto, and are not
superseded by any regulations made by the Directors
ander the last preceding clause.

1. All acts donc by any meeting of the Dircclors
or by a Committec of Lirectors, ot by any person :u:Linu:r
as 2 Director, shall, notwithstanding that it shall after-
wards be discovered that there was some defect in the
appointment of such Directors or persons acting as
aforesaid, or that they or any of them were disqual‘iﬁcd
be as valid as if every such person had heen duly :lp:
poinied and was qualified to be a Director. '

N.—MINUTES.
g2. The Directors shall cause Minutces 1o 1 '
entered in the books provided for the purpose :--3c aul

(@) Of all appointments of officers.
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() Of the names of the Direclors present al cach
meeting of the Directors and of any committee
of Directors.

() Of all orders made by the

Directors
Committees of Dircclors.

SOy

() Or all resolutions and proceedings of General

Meetings and ol Meetings of the Directors and

Commitlees,  And any such minutes of any

meeting of the Directors, or of any Committee,

or of the Company, if purporting to be signed

by the Chairman of such meeting, or by the

Chairman of the next succeeding meeting, shall

be reccivable as prima facie evidence of the

Malters stated in such minutes,

NL--POWLERS OF DIRECTORS.

03. The management of the business of the Comn-
pany shall be vested in the Directors, who, in addition
to the powers and authoritics by these presents or
otherwise expressly conferred upon them, may exercise
all such powers and do all such acts and things as may
he exercised or done by the Company, and are not
hereby or by Statute expressly directed or required Lo
be exercised or done by the Company in gencral
meeting, but subject nevertheless o the provisions of
the Statutes and of these presents, and Lo any regulations
from time to time made by the Company in General
Meeting, provided that no reguiation so made shall
invalidate any prior act of the Directors which would
have been valid if such regulation had net been made,

L
fre s

o4. Without prejudice 1o the general powers con-
ferred by the last preceding clause, and the other
powers conferred by these  presents, it is  hereby
expressly declaved that the Directors shall have the
following powers, that is to say, power:—

(1) To purchase or otherwise acquire for the
Company any property, rights or privileges,
which the Company is authorised to acquire,
at such price, and generally on sueh terms and
conditions as they think fit,
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(2.} At their discretion, to pay for any 'pr‘ol.m.rLy!
vights or privileges acquired by, or scrvices
rendered to, the Company, cither wholly or
partially in cash or in slmrcs,'bonds, debentures,
or other securitics of the Company, and any
such sharcs may be issucd either as fully paid
up, or with such amount credited as paid up
thercon as may be agrecd upon and any such
bonds, dehentures or other secufitics may be
either specifically charged upon all or any part
of the property of the Company aned its un-
called capital, or not so charged.

21
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(3.) To sccurc the fulfilment of any contraclts or
engagements entered into by the Company,
by mortgage or charge of all or any of the
property of the Company and its uncalled
capital for the time being or in such other
manner as they may think fit.

SV
,—'?Z.s:-.‘
porets

h A
o}

£l

(4.) To appoint, and at their discretion remove or
suspend, such managers, secretaries, officers,
clerks, agents, and servants, as they may from
time to time think fAt, and to determine their
powers and dutics, and fix their salaries or
emoluments, and to require security in such
instances and to such amount as they think fit,

(5.) To accept from any Member, on such terms and
conditions as shall be agrced, a surrender of
his shares or stock or any part thercof,

(6.) To appeint any person or persons (whether
incorporated or not) to accept and hoid in
trust for the Company any property belonging
to the Company, or in which it is interested,
or for any other purposcs, and to execute and
do all such deeds and things as may be
requisite in relation to any such trust, and to
provide for the remuneration of such trustee or
trustees.
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{7) To institute, conduct, defend, compound, ur
abandon any legal proceedings by or against
the Company, or its officers, or otherwise cou-
cerning the affairs of the Comipany, and also
to compound and allow time for payment and
satisfaction of any debts doe, and of any
claims or demands by or against the Company.

(8.) To refer any claims or demands by or against
the Company to arbitration, and observe and
petform the awards,

{9.) To make and give receipts, rcleases, and other
discharges for money payable to the Company,
and for the claims and demands of the
Company,

(10.) To determine who shall be entitled Lo sign on
the Company’s behall bills, notes, receipts,
acceptances, indorsements, cheques, relcases,
contracts, and documaents.

(11.) From time to time to provide for the manage-
ment of the affairs of the Company abroad in
such manner as they may think iit, and in parti-
cular to appoint any persons to be the attorneys
or agents of the Company with such powers
(including power to sub-delegate) and upon
such terms as may be thought fit,

(12.) To invest and deal with any of the moncys of
the Company not immediately required for
the purposes thereof, upon such sccurities and
in such manner as they think At, and from
time to time to vary or realise such investments,
but the Directors shall not employ any part of
the funds in the purchasc of or in loan upon
the security of shares of the Company.

To execute in the name and on behalf of the
Company, in favour of any Director or other
person who may incur or be about to incur
any personal liability for the benefit of the
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such mortgages of the Company’s
ent and Toture) as they think
ch morlgage may contain a
| such other powers, tuvenints,
shall be agreed on,

Company,
property (jires
fit, and any su
power of sale and
and provisions as

o any person employed by the
4 commission on the profits ol any
siness ar transaction, or a share
al profits of the Company, and
or share of profits shell be
of the

(1) To give
Company
particular bu
in the guner
such commission
treated as part of the working expenses
Company.

(15, Before recommending  any dovidend, o set
aside out of the profits of the Company such
sums as they think proper as a reserve Tund
to meet contingencics, or for equalising
dividends, or for special dividends, or for
repairing, improving, and maintaining any of
the property of the Company, and {or such
other purposes as the Directors shall in their
absolute diseretion think conducive o the
interests of the Company, and to invest the
several sums so set aside upon such investments
(other than shares of the Company) as they
may think fit, and from time to time to deal
with and vary such investments, and disposc
of all or any part thercofl for the benefit of
the Company, and to divide the reserve fund
into such special Munds as they think fit, with
full power to cmploy the assets constituting
the reserve fand in the business of the Company,
and that withoul being bound to keep the
same separate from the other asscts.

(16.) lirom time to time to make, vary, and repeal
bye-laws for the regulation of the business of
the Company, its officers and servants,

(17) To ecnter into all such negotiations ar
, g arg

contracts, and rescind and vary all such
contracts, and execute and do all such acts,




A_’{{q“% SO
ey i)

et
g ]

o
b

' AT\ & T AL X
CE 5 )
i [ TR T
T AR
AT ) : &
b 2 M . Sl
. i ; ] g
B

St

()
'} ad

deeds and things in the pame and on behalf
of the Company as they may  consider cx-
pedient for or in relation to any of the matters
aforesaid, or otherwise for the purposes of the
Company.

(18.) T'o promote freedom of contract, and to resist,
insure against, counteract, and discourage
interference therewith, and to subscribe Lo any
association or fund for any such purposces.

N1L—MANAGER
93, William Merrylees shall be the first Manager
and Secretary of the Company.

NIIT, —=S1EAL

96. The Directors shall provide for the sale custady
of the Seal, and the Seal shall never be used except by
the authority of the Directors or a Committee of the
Dircctors previously given, and in the presence of Lwo
Dircctors at the least, who shall sign every instrument
1o which the Seal is affixed, and cvery such instrament
shail be countersigned by the Secretary or some other
person appointed by the Directors,

NIV.—AUTHENTICATION OF DLEEDS AND
DOCUMINTS
97. The following provisions shall have efllcct :—

(1) All deeds executed on behall of the Company
may be in such lorm, and contain such powers,
provizoes, conditions, covenants, clauses, and
agreements as the Directors shall think fit,
anc, in addition to being sealed with the Scal
of the Company, shall be signed by two
Directors, and countersigned by the Sceretary
or stich other officer as the Directors lrom time
to time appoint.

2,) All bills of exchange, promissory notes, or other
negotiabie instruments shall be aceepted, made,
drawn or indorsed for and on behalfl of the
Company by one Director and countersigned
by the Secretary or such other officer as afore-
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said, and all cheques or orders for payment
shall be signed by one Director, and countler-
signed by the Secretary or such other officer
as aforesaid.

3 Cheques or other negotiable instruments paid to
the Company's Banker (or collection, and re-
quiring the indorsement of the Company, may
be indorsed on its behalf by the Sccrelary or
such other officer as aforesaid.

4. All moneys belonging to the Company shall be
paid to such Bankers as the Directors shall
from Lime to time in writing or by resolution of
the Dircctors appoint ; and all receipts formoney
paid to the Conipany shall be signed by the
Secrctary or such other officer as aforesaid, and
such receipt shall be an effecwal discharge for
the money therein stated to be received,

NV—ANNUAL RETURNS.
9S. The Company shall make the requisile annual
returns in accordance with section 26 of the Companics
(Consolidation) Act, 1908.

NVI—-DIVIDENDS.

9. Subject as aforesaid, the profits of the Company
shall be divisible among the Members in proportion to
the Capital paid up on the shares held by them
respectively.

100. The Company in gencral meeting may declare
a dividend to be paid to the Members according to their
rights and interests in the profits, and may fix the time
for payment.

101, No dividends shall be payable except out of
the profits of the Company, and no dividend shall carry
interest as against the Company.,

102, The declaration of the Directors as to the
amount of the net profits of the Company shall be
conclusive,
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103. The Dircctors may from time to time pay o
the Members such interimy dividends as in their judg-
ment the position of the Company justiics.

104. The Direclors may retain any dividends on
which the Company has a lien, and may apply the
same in or towards satislction of the debts, habilities,
or engagements m respeet of which the Hen exists,

105. Any general meeting declaring a dividend may
make a call on the Members of such amount as the
meeting fixes, but so that the call on cach Member shall
not exceed the dividend pavable to him, apd so that
the call be made payable at the same tine as the
dividend, and the dividend may, il so arrnged between
the Company and the Member, be set off against the
call,  The making of a call under this clause +hail be
deemed ordinary  business of an Ordinary General
Meeting which declares a dividend.

106, Any general meeting declaring a dividend may
direct payment ofsuch dividend wholly or in part by the
distribution of specific assets, and in particular of
paid up shares, debentures, or debenture stock of the
Company, or paid up shaves, debentures, or dehenture
stock of any other Company, or in any one or more of
such ways, and the Directors shall give elfect to such
resolution, and, where any diliicnlty arises in regard Lo
the distribution, they may settle the same as they think
expedient, and in particular may -isuoe fractional
certificates, and may [x the value for distribution of
such specific assets or any part thercof, and may
determine that cash payments shall be made to any
Aembers upon the lvoting of the value <o fixed, in order
to adjust the rights of all parties, and may vest any sueh
specific assets in trustees upon such tre-ts ¢y the
persons entitled to the dividend as may sevic expediont
to the Directors, Where requinite, a proper ¢ et
shall be filed in accordance with section 88 of the
Companies (Consolidationy Net 108, and the Directors
may appoint any person to sign such contract on
behall of the persons  entitled 0 the dividend, and
such appointment shall be effeetive,
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107. A transfer of shares shall not pass the right to
any dividend dcclared ihereon belore the registration of
the transfer.

108. The Directors may retain the dividends payable
upon shares in respect of which any person is under the
transmission clause entitled to become a Member, or
which any person under that clause is entitled to
transfer, until such person shall become a Member in
respecet thercof or ghall duly transfer the same.

109. Any onc of several persons who are registered
as the joint holders of any sharc may give effectual
reccipts for all dividends and payments on account of

dividends in respect of such share.

T :
O T

110, Unless otherwise directed any dividend may be
pa‘dl by cheque or warrant sent through the post to the
registered address of the Member entitled therete, or in
ihe case of joint holders, to the registered address of that
one whose name stands fst on the register in respect
of the joint holding; and every cheque or warrant so
sent shall be made payable to the order of the person to

whom it is sent.

XVIIL.—ACCOUNTS

111, The Directors shall cause true accounts to be
lkept for sums of moncy received and expended by the
Company, and the matters in respect of which such
receipt and expenditure takes place, and of the assets
credits, and liabilitics of the Company. '

112, The books of account shall be kept at the
office or at such other place or places as the Directors
think fit.

113, The Directors shall from time to time determine
whether and to what extent, and at what times and
places, and under what conditions or regulations, the
accounts and books of the Company, orhan\' oflt,hem
s;hal! be open to the inspection of the Members, and no
Alember shatl have any right of inspecting any account *ﬁf§~ AR

1%,
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ferred -, statute or authorised by the Directors ar by
the Company in General Mecting,

1LL AL the Qrdinary Jeeting in the year 1920 and
in ecach subseqyuent year, the Directors shali Iay helore
the Compiny a Balauce Sheet containing a mmary
of the proputy and liabilities of the Company made
np tooa date not more than four months before the
meeting from the time when the last Balance Sheet
was mave uj,

r13. Every such Balance Sheet shall be accompanicd
by ¢ Report of the Directors as to the state and con-
dition of the Company, and as to the amount which they
recommend to be paid out of the profits by way of
dividend or bonus to the Members, and the amount (if
anyy which they propose to carry to the reserve funds
according to the provisions in that behalf hereinbefore
contained ; and the Report, and Balance Sheet shall
be signed by two Directors and countersigned by the
Secretary.

11, A printed copy of such Balance Sheet and
Report shall, at least seven days previously to the meet-
ing, be served wn the registered holders of shares, in the
manner in whicn notices are hereinafter directed to be
served,

NVIL—AUDIT.

L7, Onee at feast in every year the accounts of the
Company shall be examined, and the correctness of the
Preait and Loss Aecount and Balance Sheet ascertained
by one ur more Auditor or Auditors,

118, The Company at each Ordinary General Meet-
ing shall appoint an Auditor or .\uditurs to hold uilice
untii the next ordinary general meeting, and the
following provisions shall have etieet, that is to say 1—
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(1). 1f anappointment of Auditors is not made at an
Ordinary Geperal Meeting, the Board of 1 rade
may on the application of any Member of the
Compauny appoint an Auditor for the current
year and fix the remuneralion 10 be paid to

him by the Company for his services,

(2). A Director or other officer of the Company shall
qot be capable of being appointed Auditor of
the Company. .

SRR
Sy : (3). A person other than a retiring Auditor shall not
Y7 T he capable of being appointed Auditor at an
Ordinary General Meeting unless notice of an
‘ntention to nominate that person to the office
of Auditor has been given hy @ sharcholder to
the Company not less than fourteen days before
the meeting, and the Company shall send a
copy of any such notice to the retiring Auditor,
and shall give notice thereof to the sharcholders,
cither by advertisement orin any other mode
allowed by the Articles, not fess Lhan seven
days beforc the meeting, provided that if, after
notice of the intention to nominate an Auditor
has been so given, an Orcdinary General AMceting
is called for a date fourteen days or less after
the notice has been given, The notice, though
not given within the time required by this
provision, shail be deemed to have been properly
given for the purposcs thercof, and the notice
to be sent or ~iven by the Cempany may,
instead of being sent or given within the
time required by this provision, be sent or
given at the same time as the notice of the
Ordinary treneral Meeting.

(). The first Auditor or Auditors of the Company may
be appointed by the Dircctors before the statu-
tory meeting, and if'so appointed shall hold olfice
until the frst Ordinary General Meeting unless
previously removed by a resolution of the
shareholders in General Mecting, in which case
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the sharcholders at that meeling may appoint
an Aunditor or Auditors,

(5). The Directors may Gl any cas'unl vacancy
in the office of Awditor, but while any such
vacancy continues the surviving or continuing
Auditor or Auditors (il any) may act,

11g. The remuncration of the Au'ditors shall be
fixed by the Company in general meeling, except Llat
the remuncration of any Auditors appuinted before the
statutory meeting ot to fill any casual vacancy may be o
fixed by the Directors. Ptisior

4
LR

120, Every Auditor of the Company shall have a
right of access at all Limes to the books and accounts
and vouchers of the Company, and shall be entitled to
require from the Directors and officers of the Company
such information and explanation as may be necessary
for the performance of the duties of the Auditors.

121. The Auditors shall make a report to the share-
holders on the accounts examined by them, and on
every Balance Shect laid before the Compauy in general
meecting during their tenure of office, and the report shall
state -—

(¢) Whether or not they have obtained all the
information and explanations they have re-
quired ; and—

(#) Whether in their opinion the Balance Sheet
referred to in the report is properly drawn up
s0 as Lo exhibit a truc and correct view of the
state of the Company's affairs according to the
best of their information and the explanations
given to them and as shown by the books of
the Company.

122, T_}m Auditors’ report shall be attached to the
Balance Sheet or there shall be inserted at the foot of the
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Balance Sheet a reference to the report and the report
shall be read before the Company in general meeting,
and shall be open to inspection by any sharcholder,
L4

123. 11 any copy of a Balance Sheet which has not
been signed as required by this scction is issued, cireu-
lated or published, or il any copy ol a Balance Sheet is
issucd, circulated, or published without cither having a
copy of the Auditors’ report attached thereto or contain-
ing such reference to that report as is required by this
section, the Company and every Direclor, Manager,
Secretary, or other ofiicer of the Company who is
‘ , knowingly a party to the default, shall beliable to the
eyt P PR e AR penalty imposed by scc. 113 (4) of the Companics

Sl S T T 3 (Consolidation) Act 1008,

124. Iivery account of the Directors, when audited
and approved by a general meeting, shall be conclusive,
i : N i} except as regards any error discovered thercin within
,."?.,".l%i",‘;-a“ three months next after the approval thercof. VWhen-

ever any such error is discovered within that period, the
accuunt shall forthwith be corrected, and thenceforth
shall be counclusive.

NXIX. NOTICLS.

125. A notice may be served by the Company upon
any Member, cither personally or by sending it through
the post in a prepaid envelope or wrapper addressed to
such Member at his registered place of address.

120, Each holder of registered shares, whose re-
gistered place of address is not in the United Kingdom
may from time to time notifly in writing to the L‘ompam:
an address in the United Kingdom, which shall be
deemed his registered place of address within the
meaning of the last preceding clause.

. 127. As regards those Members who have no re-
gistered place of address, a nolice posted up in the
office shall be deemed to be well served on them at the
explration of twenty four howrs after it is so posted up.
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o Ly 128, Any notice required to be given by the Company

to the Membars, or auy ol them, and not expressly
provided for by these presents, shall Le sufficiently
given if given by advertisment inserled once in an
Aberdeen Daily Newspaper,

129. All notices shall, with respect to any registered
shares to which persons are jointly entitled, he given to
whichever of such persons is named first in the register,
and notice so given shall be sufficient notice to all the

holders of such shares.

130. Any notice sent by post shall be deemed to
have been served on the day following that on which
the envelope or wrapper containing the same is posted,
and in proving such service it shall be sufficient Lo prove
that the envelope or wrapper containing the notice was
properly addressed and put into the post-office. The
signaturc to any notice to be given by the Company
may be written or printed.
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