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1. RICHARD HUGH DUNN

Of__lzs_EMET*_BIBMINGHAM—E.M 19,4

—

o e, | DO S0lOTAD nly and sincerely declare that T am (°)-_a.Selicitor o

v A Solicitor of t.he

“ Supromo Court

or in Scotland o of the Supreme Court engaged in the formation
olisitor*?)" engagc -

iy the forwation "

or

“ A porgon named
«in tho Articles of
“ Apgoointion 08 N
“Dirootor or

“Seerotary of Severn. Vallex_"liaj.ma,y_-_(ﬂnldingﬂ)
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Limited
And that all the requirements of the Cornpanies Act 1948 jn respect of
matters precedent to the registration of the said Company and incidental

thereto have been complied with, And T make this solemn Declaration

r binding and must not be written ,s*ﬁross.

conscientiously believ'ihg the same to be true and by virtue of the provisions.

&
of the Statutory Declarations Act 1835 | '%’
] .
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Peclared atﬂW
Sppay vy '

_.m._the__cgnn:w_offﬂm:d‘-'
(e )
“ " . (wﬁ;,;\ -
the. / lﬂp. day of Liarch 1872 - . /

one thousand pine hundred and

geventy~two )

Before me,



Nﬁcmﬁérof} i“éﬁwyﬁ \ 7\

Comnpany

STATEMENT OF' THE NOMINAL CAPITAL

. SEVERN VALLEY RATIMAY (HOLDINGS)

LIMITED

T NOMINAL CAPITAL of the above nghned Oompany is £._ 2701990

Signature

Deseription, _Director

Dated the 2nd day of Harch 19 72

N NOTES.—The Stamp Duty on the Nominal Capital is Ten Shillings for every £100
?;' or fraction of £100.

This Statement is to be filed with the Memorandum of Assooiation or other
Docwment when the Company is registered and should be signed by an Officer of the
Uompany if appointed by the Articles of Association, or by the Solicitor(s) engaged in
ihe formation.
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The Companies Acts 1948 to 1967

COMPANY LIMITED BY SHARES.
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T 1046274
Severn Valley Railway (Holdings) Li gggé

1. The name of the Company is “ SEvEry VaLrey Ramwway
(HoLpinGs) Lvrrep.”

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

3. The objects for which the Company is established are—

(a) To enter into and carry into effect, with such (if any)
modifications or alterations as may be agreed upon, an
Agreement already prepared and expressed to be made

the one part and this Company of the other part, a
identification by Richard Hugh Dunn, of Messrs. Wynn
and turn to account the business of the Severn Valley
Railway Company Limited at Bridgnorth, Eardington

and—Hanipton Loade in the County of Salop and
between Bridgnorth aforesaid and Bewdley and

assets comprised in the said Agreement,

(8) To take over the assets and liabilities of the Severn
Valley Railway.

(c) To appoint six Directors to the Board of Severn Valley
Railway Company Limited and to appoint the Chairman
of that Company.

(p) To complete the purchase, restoration and re-opening
to the public of the whole of the Severn Valley
Branch Railway between Bridgnorth, Bewdley and
Kidderminster aforesaid.

(8) To caxry o the business of the Severn Valley Railway
as a public railway.

between Severn Valley Railway Company Limited of’
draft of which has been subscribed with a view to.

Gibson Dunn and Company, and to carry on, develop

Kidderminster in the County of Worcester and the:
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{F) To carry on any other trade or business whatsoever

which cau, in the opinion of the Board of Directors, be
advartageously carried on by the Company in
conrection with or as ancillary to any of the above
businesses or the general business of the Company.

To manufacture or procure the manufacture of building
and engineering appliances or other articles or
component parts for railway rolling stock or other
general. utility whether for the purposes of building or
engineering or for other trades, or for general, railway
of domestic use, and to stock, hire out, sell and generally

“to tiade and deal in the same,

Cat AP ) ]
(1) To purchase, take b5 lease or in exchange, hire or

otherwise acquire and hold for any estate or interest
any- lands, buildings, easements, rights, privileges,
concessions, patents, patent rights, licences, secret
processes, machinery, plant, stock-in-trade, and any
real or personal property of any kind necessary or
convenient for the purposes of or in connection with the
Company’s business or any branch or department
thereof.

() To erect, construct, lay down, enlarge, alter and

maintain  any roads, railways, tramways, sidings,
bridges, reservoirs, shops, stores, factories, buildings,
works, plant and machinery necessary or convenient for
the Company’s businiess, and to c ntribute to or subsidise
the erection, construction and maintenance of any of
the above.

() To borrow or raise or secure the payment of money for

the purposes of or in connection with the Company’s
business, and for the purposes of or in connection with
the borrowing or raising of money by the Company to
become a member of any building society.

(x) To mortgage and charge the undertaking and all or any

of the real and personal property and assets, present or
future, and all or any of the uncalled capital for the
time being of the Company, and to issue at par or at o
premium or discount, and for such consideration and
with and subject to such rights, powers, privileges and
conditions as may :he thought fit, debentures of
debenture stock, eithey permanent or redeemable or
repayable, and collaterally or further to secure any

securities of the Company by « irust deed or other
assurance.

(L) To issue and deposit any securities which the Company

has power to issue by way of mortgage to secure any
sum less than the nomingl amount of such securities
and also by way of security for the performance of an);
contracts or obligations of the Company or of iig
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customers or other persons or corporations having
dealings with the Company, or in whose business»s or
undertakings the Company is interested, whether
directly or indirectly.

To receive money on deposit or loan upon such terms as
the Company may approve, and to guarantee the
obligations and contracts of customers and others.

1o make advances to customers and others with or
without security, and upon such terms as the Company
may approve, and generally to act as bankers for
customers and others.

To grant pensions, allowances, gratuities and bonuses to
officers, ex-officers, employees or ex-employees of the
Company or its predecessors in business or the
dependents or connections of such persons, to establish
and maintain or concur in establishing and maintaining;
trusts, funds or schemes (whether contributory or non-
contributory) with a view to providing pensions or other
benefits for any such persons as aforesaid, their
dependents or connections, and to support ox subscribe
to any charitable funds or institutions, the support of
which may, in the opinion of the Directors, be calculated
directly or indirectly to benefit the Company or its
employees, and to institute and maintain any club or
other establishment or profit-sharing scheme calculated
to advance the interests of the Company or its officers
or employees.

To draw, make, accept, endorse, negotiate, discount and
execute promissory notes, bills of exchange and other
negotiable instruments.

To invest and deal with the moneys of the Company not
immediately required for the purposes of its business in
or upon such invéstments or securities and in such
manner as may from time to time be determined.

To pay for any property oOr rights acquired by the
Company, either in cash or fully or partly paid-up
shares, with or without preferred or deferred or special
rights or restrictions in respect of dividend, repayment
of capital, voting or otherwise, or by any securities
which the Company lias power to issue, Or partly in one
mode and partly in another, and genexally on such terms
as the Company may determine.

To accept payment for any property or rights sold or’

otherwise disposed of or dealt with by the Company,
either in cash, by instalments or otherwise, or in fully
or partly paid-up shares of any company or corporation,
with or without deferred or preferred or special rights

or restrictions in respect of dividend, repayment of

i et it are vl e
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capital, voting oOr otherwise, or in debentures or
mortgage debentures or debenture stock, mortgages Or
other securities of any company ox corporation, or partly
in one mode and pratly in another, and generally on such
terms as the Company may determine, and to hoid,
dispose of or otherwise deal with any shares, stock or
securities so acquired.

(r) To enter into any partnexship or joint-purpose arrange-

ment or arrangement for sharing profits, union of
interests or co-operation with any company, firm or
person carrying on or proposing to carry on any business
within the objects of this Company, and to acauire and
hold, sell, deal with or dispose of shares, stock or
securities of any such company, and to guarantee the
contracts or liabilities of, or the payment of the
dividends, interest or capital of any shares, stock or
securities of and to subsidise or otherwise assist any such
company.

(u) To establish or promote or concur in establishing or

promoting any other company whose obijects shall
include the acquisition and taking over of all or any of
the assets and labilities of this Company or the
promotion of which shall be in any manner calculated
to advance directly or indirectly the objects or interests
of this Company, and to acquire and hold or dispose of
shares, stock or securities of and guarantee the payment
of the dividends, interest or capital of any shares, stock
or securities issued by or any other obligations of any
such company.

(v) To purchase or otherwise acquire and undertake all or

any of the business, property, assets, liabilities and
transactions of any person, firm or company carrying on

any business which this Company is authorised to carry
on.

(w) To sell, improve, manage, develop, turn to account,

exchange, let on rent, royalty, share of profits or other-
wise, grant licences, easements and other rights in or
over, and in any other manner deal with or dispose of
the undertaking and all or any of the property and assets
for the time being of the Company for such consideration
as the Company may think fit.

(x) To amalgamate with any other company whose objects

are or include objects similar to those of this Company,
whether by sale or purchase (for fully or partly paid-up
shares or otherwise) of the undertaking, subject to the
liabilities of this or any such other company as aforesaid,
with or without winding up, or by sale or purchase (for
fully or partly paid-up shares or otherwise) of all or a
controlling interest in the shares or stock of this or any

Y-
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such other company as aforesaid, or by partnership, or

any arrangernent of the nature of partnership, or in any
other manner,

(¥} To distribute among the members in specie any property
of the Company, or any proceeds of sale or disposal of
any property of the Company, and in particular any
bonus or free of charge or complimentary tickets to
travel on the railway in lieu of dividends, or any shares
debentures or securities of other companies belonging to
this Company or of which this Company may have the
power of disposing, but so that no distribution
amounting to a reduction of capital be made except withs
the sanction (if any) for the time being required by law.

(z) To do all or any of the above things in any part of the
world, and either as principals, agents, trustees,
contractors or otherwise, and either alone or in
conjunction with ‘others, and either by or through
agents, trustees, sub-contractors or otherwise, and to do
all such other things as are incidental or conducive to
the above objects or any of them.

4. The liability of the members is limited.

3. The share capital of the Company is £150,000, divided into
150,000 shares of £1 each. The shares in the original or any increased
capital may be divided into several classes, and there may be attached
thereto respectively any proferential, deferred or other special rights,
privileges, conditions or restrictions as to dividend, capital, voting or
otherwise.
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WE, the several persons whose names and addresses are subscribed,
are desirous of being formed into 2 Company in pursuance of this
Memorandum of Association, and we respectively agree to take the
number of shares in the capital of the Company set opposite our

respective names.
Number of Shares
NAMIES, ADDRESSES AND DESCRIPTIONS OF SURSCRIBERS. taken by each
i fuhscnhe‘.
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Dated this |* day of AN 1972.

Witness to the above Signatures—.(_ oy u—hw-n)
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The Companies Acts 1948 to 1967

COMPANY LIMITED BY SHARES,

———— e e

Aretitles of Dgsaciation

or

Severn Valley Railway (Holdings) Limited

1. Subject as hereinafter provided, the regulations contained or
incorporated in Part II of Yable A in the First Schedule to the
Companies Act 1948 (hereinafter referred to as “ Part IT of Table A7)
shall apply to the Company.

2. Regulations 24, 53, 75, 77 and 88 of Part I of- Table A
aforesaid (hereinafter referred to as “Part I of Table A”) and
regulation 5 of Part I of Table A shall not apply to the Company, but
the Axticles hereinafter contained together with the remaining
regulations of Part I of Table A and regulations 2, 3 and 4 of Part IX
of Table A, subject to the modifications hereinafter expressed, shall
constitute the regulations of the Company.

3. The shares shall be at the disposal of the Directors, who may
allot, grant options over or otherwise dispose of them to such persons
at such times and on such conditions as they think proper, subject to
the provisions of the next following Article and to regulation 2 of
Part II of Table A, and provided that no shares shall be issued at a
discount, except as provided by Section 57 of the Act.

4. The Company in General Meeting may divect that any
original shares for the time being unissued, and any new shares from
time to time to be created shall, before they are issued, be offered t»
the members or to any class of members. If any such direction is
given, such offer shall be made by notice specifying the number of
shares offered, and limiting a time within which the offer, if not
accepted, will be deemed to be declined, and after the expiration of
such time, or on the receipt of an intimation from the person to whom
the offer is made that he declines to accept the shares offered, the
Directors may, subject to these Articles, dispose of the same in such
manner as they think most beaeficial to the Company, and the
Directors may, in like manner, dispose of ary such new or original
shares as aforesaid, which, by reason of the preportion home by them
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to the number of persons entitled to any such offer as aforcsaid.or by
reason of any other difficulty in apportioning the same, cannot in the
opinion of the Directors be conveniently offered in manner
hereinbefore provided.

5. In regulation 11 of Part I of Table A the words “ (r}'ot being a
fully paid share)” and “(other than fully paid shares)” shall be
omittesl.

6. The instrument of transfer of a fully paid skare need not be
executed by or on behalf of the transferee and regulation 22 of Part I
of Table A shall be modified accordingly.

7. The proviso to regulation 32 of Part I of Table A shall be
omitted.

8. The Company shall as speedily as possible after the
incorporation of the Company, enter into an agreement with Severn
Valley Railway Company Limited in the terms of the agreement
referred to in the Memorandum of Association, with such (if any)
modifications or alterations as may be agreed upon, whether before
or after the execution thereof. It is hereby expressly declared that
the validity of the said agreement or of any such modification thereof
as aforesaid shall not be impeached on the ground that any of the
vendors as a promoter, Director or otherwise, stands in a fiduciary
relation to the Company, and every person who shall at any time
become a member of the Company shall be deemed to aporove and
confirm the said agreement with or without modification as aforesaid.

9. The initial capital of the Company is £150,000 divided into
150,000 ordinary shares of £1 each.

16. Unless and until otherwise determined by the Company in
General Meeting, the number of the Directors shall not be less than
six nor more than twelve. The following shail be the first Directors
of the Company, that is to say—Sir Gerald David Nunes Nabarro,
Ri(t:‘l_lglrd H'ugh Dunn, DaviglnTLindsay-Bethume Viscount Garnock,

N EM et BEORD,

» David John Porter and William Edward
Charteris Watkinson. v

11. The qualification of a Director shall be the holding of 250
£1 ordinary shares in the Company.

12.  The proviso to regulation 79 of Part I of Table A shall be
omitted.

13. The Company shall not be subject to Section 185 of the Act,
and accordingly any person may be appointed or elected as a Director.
whatever his age, and no Director shall be required to vacate hig oﬂicé
of Director by reason of his attaining or having attajned the age of
seventy years or any other age.

e W R eEae Feow ,wn‘y_h%m. et e
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¥4, The office of 5 Director shall be vacated—

: (1) ¥ by notice in writing to the Company he resigns the
ﬁ"@ office of Director. o

(2) If ke ceases to be 4 Director by virtue of Secticn 182 of * S
the Act.

(8) IF he becomes bankrupt or inselvent, or enters into any’
arrangement with his creditors, ‘

(4) If he becomes of unsound mind,

- (5) If he is prohibited from being a Director by any order
made under Section 188 of the Act.

. (6) If he removed from office by a resolution duly passed
' under Section 184 of the Act.

L
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| CERTIFICATE OF INCORPORATION

‘1 No04627h

I hereby certify that

. SEVERN VALLEY RATINAY (HOII)INGB) LINITED

is this day incorporated under the Companies Acts 1948 to 1967 and that the
Cempany is Limited,

e T

&

Given under my hand at London the 15th Merch 1972

. T

/I—

R WL wWorTey

A 7] , As;«'%]_r Registrar of Companies
) L3




The Companies Acts 1948 to 1967.

COMPANY LIMITED BY SHARES.

Speeinl Vegolution

‘@ | or
Severn Valley Railway (Holdings) Limited.

Passed the 11th day of April, 1972.

AT an ExtraonrpiNaRY GeNcrar, MEeETING of the above-named
Company, duly convened, and held at The Chartered Accountents,
Moorgate Place, in the City of London, on the 11th day of April, 1972,

the subjoined Srecra. ReEsorurion was duly passed, viz.: —

RESOLUTION.

That the Company become and be a Public Company and

that the regulations contained in the printed document of

‘{ y which a copy has been produced to this meeting and subscribed
% by the Chairman of the meeting for identification be and the
same are hereby adopted as the Articles of Association of the

Company in substitution for its existing Articles of Association,

and to the exclusion thereof.
LY

—

C hairman.
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The Compunies Acts 1948 to 1967.

COMPANY LIMITED BY SHARES.

Articles of HAggociation

oF

Severn Valley Railway (Holdings) Limited.

(Adopted by Special Resolution passed on the 11th day of April, 1972)

TABLE A.

1. The regulations in Table A in the First Schedule to the
Companies Act, 1948, shall not apply to the Company except so far as
the same are repeated or contained in these Articles.

INTERPRETATION.

2. In these Articles, unless the subject or context otherwise
requires, the words standing in the first column of the table next
hereinafter contained shall bear the meanings set opposite to them
respectively in the second column thereof: —

Wonps MEANINGS
The Act ... ... The Companies Act, 1948.
The Statutes ... The Companies Acts 1948 to 1967 and every

other Ac: for the iime being in force
concerning joint stock companies and
affecting the Company.

These Articles ... These Articles of Association and the
regulations of the Company for the time
being in force.

The Office ... ... The registered office of the Company.
The Seal ... ... The Common Seal of the Company.
The United

Kingdom ... ... Great Britain and Northern Ireland.

Table A excluded

Interpretation
clause

Delinitions
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‘Words in Statutes
to bear sane
meaning in
Articles

Directors may
commence or drop
any branch
business

Funds not to be
employed in
purchase of shares

Underwriting of
shares

Payment of
interest out of
capital in certafn
cases

-

Wonps MEANINGS
Month vae Calenc%r month.
Paidup ... ... Includes credited as paid up.
Dividend ... ... Includes bonus.

In writing ... ... Written, printed or lithographed, or visibly
expressed in all or any of these or any other
modes of representing or reproducing words.

Subsidiary company

Words importing the singular number only shall include the plural
number, and vice versa.

Words importing the masculine gender only shall include the
feminine gender, and

Words importing persons shall include corporations.

3. Subject as aforesaid, any words or expressions defined in the
Statutes shall bear the same meanings in these Articles.

BUSINESS.

4. Any branch or kind of business which by the Memorandum
of Assocation of the Company, or these Articles, is either expressly
or by implication authorised to be undertaken by the Company may
be undertaken by the Directors at such time or times as they shall
think fit, and further, may be suffered by them to be in abevance,
whether such branch or kind of business may have been actually
commenced or not, so long as the Directors may deem it expedient
not to commence or procc | with such branch or kind of business.

SHARES.

5. Save in so far as any particular transaction may be authorised
by the Statutes, no part of the funds of the Company shall be employed
in the purchase or in loans on the security of the Company'’s shares.

6. The Company may pay a commission to any person in
consideration of his subseribing or agreeing to subscribe, whether
absolutely or conditionally, or procuring or agreeing to procure
subscriptions, whether absolute or conditional, for any shares in the
capital of the Company, such commission not to exceed 10 per cent.
of the price at which the shares are issued or an amount equivalent
thereto. Any such commission may be paid in cash or in fully paid
shares of the Company, or partly in one way and partly in the other,
as may be arrangzed. The requirements of Sections 52 and 53 of the
Act, and Part IT (3) of the Sixth Schedule and Part I (8) of the Eighth
Sehedule to the Act shall be observed, so far as applicable.

7. Where any shares are isued for the purpose of raising money
to defray the. expenses of the construction of any works or buildings
or the provision of any plant which cannot be made profitable for a

Y @pj;y_,:_,/:y -
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lengthened period, the Company may pay interest on so much of
such share capital as is for the time being paid up for the period and
subject to the conditions and restrictions mentioned in Section 65 of
the Act of 1948, and may charge the same to capital as part of the
cost of the construction of the works, buildings or plant.

8. Subject to the provisions of Article 51, unissued shares shall
be at the disposal of the Directors, and they may allot, grant options
over, or otherwise deal with or dispose of them to such persons at such
times and generally on such terms and conditions as they think proper,
but so that no shares shall be issued at a discount, except in accordance
with Section 57 of the Act.

9. If two or more persons are registered as joint holders of any
share, any one of such persons may give effectual receipts for any
dividends, bonuses or other moneys payable in respect of such share.

10. No person shall be recognised by the Company as holding
any share upon any trust, and the Company shall not be bound by or
recognise any equitable, contingent, future or partjal interest in any
share or any interest in any fractional part of a share, or (except only
as by these Articles otherwise expressly provided or as by statute
required or under an order of Court) any other right in respect of any
share, except an absolute right to the entirety thereof in the registered

holder.

11. Every member shall without payment be entitled to
receive within two months after allotment or lodgment of transfer (or
within such other period as the conditions of issue shall provide) a
certificate under the seal specifying the shares allotted or transferred
to him, and the amount paid up thereon, provided that in the case of
joint holders the Company shall not be bound to issve more than one
certificate to all the joint holders, and delivery of such certificate to
any one of them shall be sufficient delivery to all. Where part only
of the shares comprised in a certificate are transferred, the member
transferring shall be entitled without payment to a certificate for the
balance thereof.

12. If any such certificate shall be worn out, defaced, destroyed
or lost, it may be renewed on such evidence being produced as the
Directors shall require, and in case of wearing out or defacement on
delivery up of the old certificate, and in case of destruction or loss on
execution of such indemnity (if any) and in either case on payment of
such sum, not exceeding one pound, as the Directors may from time to
time require. In case of destruction or loss the member to whom such
renewed certificate is given shall also bear and pay to the Company
all expenses incidental to the investigation by the Company of the
evidence of such destruction or loss and to such indemnity.

13. No shareholder shall be entitled to receive any dividend or
to be present or vote at any meeting or upon a poll, or to exercise any
privilege as a member, until he shall have paid all calls for the time
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authorised by the Stock Transfer Act 1963, or in such other form as
the Directors may approve; and transfers of partly paid shares shall
be in such form as the Directors may approve.

25. The instrument of transfer of a share shall be signed by the
transferor and, when the share is not fully paid, by the transferee, and
the transferor shall be deemed to remain the holders of the share until
‘he name of the transferee is entered in the register of members in
respact thereof.

26. The Directors may, in their discretion and without assigning
any reason therefor, refuse to register th= transfer of any share (not
being a fully paid-up share) to any person whom they shall not approve
as transferee. The Directors may also refuse to register any transfer
of a share on which the Company has a lien.

27. 1If the Directors refuse to register a transfer of any share,
they shall within two months after the date on which the transfer was
lodged with the Company send to the transferee notice of the refusal,
as required by Section 78 of the Act.

28. Such fee, not exceeding one pound, as the Directors may
from time to time determine, may be charged for registration of a
transfer or of any probate, letters of adrninistration, certificate of death
or marriage, power of attorney, notice in lieu of distringas, or other
document relating to or affecting the title to any shares.

29. The registration of transfers may be suspended and the
register of members closed during the fourteen days immediately
preceding every Annual General Meeting -of the Company, and at
such other times (if any) and for such period as the Directors may from
time to time determine, provided always that the register shall not
be closed for more than thirly days in any year.

TRANSMISSION OF SHARES.

30. In the case of the death of 5 member, the survivors or
survivor, where the deceased was a joint holder, and the executors or
administrators of the deceased where he was a sole or only surviving
holder, shall be the only persons recognised by the Company as having
any title to his shares, but nothing herein contained shall release
the estate of a deceased holder (whether sole or joint) from any liability
in respect of any share solely or jointly held by him,

81, Any person becoming entitled to a share in consequence of
the death or bankruptey of any member may upon producing such
evidence of title as the Directors shall require, and subject as herein-
after provided, either be registered himself as holder of the share, or

elect to have some person nominated by him registered as the
transferee thereof,

- 82 Ifthe person so becoming entitled shall elect to be registered
himself, he shall deliver or send to the Company a notice in writing
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signed by him and stating that he so elects. For all purposes of these
Articles relating to the registration of transfers of shares, such notice
shall be deemed to be a transfer, and the Directors shall have the same
power of refusing to give offect thereto by registration as if the event
upon which the transmission took place had not occurred and the
notice were a transfer executed by the person from whom the title by
transmission is derived.

33. 1f the person so becoming entitled shall elect to have his
nominee registered, he chall testify his election by executing to his
nominee a transfer of such share. The Directors shall have, in respect
of transfers so executed, the same power of refusing registration as if
the event upon which the transmission took place had not occurred,
and the transfer were a transfer executed by the person from whom
the title by transmission is derived.

34. A person entitled to a share by transmission shall be entitled
to receive and give 2 discharge for any dividends or other moneys
payable in respect of the share, but he shall not be entitled to receive
notices of or to attend or vote at meetings of the Company, or (save
as aforesaid) to any of the rights or privileges of a member, unless and
until he shall have become a member in respect of the share.

FORFEITURE OF SHARES.

35. 1If any shareholder fails to pay the whole or any part of any
call on or before the day appointed for the payment thereof, the
Directors may at any time thereafter during such time as the call, or
any part thereof, remains unpaid, sexve 2 notice on him requiring him
to pay such call, or such part thereot as remains unpaid, together with
any accrued interest and any expenses incurred by the Gompany by
reason of such non-payment.

36. The notice shall name a further day on or before which such
call, or such part thereof as aforesaid, and all such interest and
expenses as aforesaid, are to be paid. It shall also name the place
where payment is to %Le made, and shall state that in the event of non-
payment at or before the time and at the place appointed, the shares
in respect of which such call was made will be liable to be forfeited.

a7, If the requisitions of any such notice as aforesaid are not
complied with, any share in respect of which such notice has been
given may at any time thereafter, before payment of all calls, interest
and expenses due i respect thereof has been made, be forfeited by 2
resolution of the Directors to that effect.

38. A forfeiture of shares under the preceding Axticles shall
include all dividends declared in respect of the forfeited shaves and
not actually paid before the forfeiture. ~
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59. When any share has been forfeited in accordance with these
Articles, notice of the forfeiture shall forthwith be given to the holder
of the share, or the person entitled to the share by Eransmission, as the
case may be, and an entry of such notice having been given, and of
the forfeiture with the date thereof, shall forthwith be made in the
register of members opposite to the entry of the share; but no
forfeiture shall be in any manner invalidated by any omission or
neglect to give such notice or to make such entry as afore:aid.

40. Notwithstanding any such forfeiture as aforesaid, the
Directors may at any time before the forfeited share has been other-
wise disposed of permit the share so forfeited to be redeemed upon
the terms of payment of all calls and interest due upon and expenses
incurred in respect of the share, and upon any further or other terms
they may think fit.

41. Every share which shall be forfeited shall thereupon become
the property of the Company, and may be sold, re-allotted or otherwise
disposed of, either to the person who was before forfeiture the holder
thereof or entitled thereto, or to any other person, upon such terras
and in such manvzr as the Directors shall think fit, and whether with
or without all or any part of the amount previcusly paid on the share
being credited as paid. The Directors may, if necessary authorise
some person to iransfer a forfeited share to any such other person as
aforesaid.

42, A shareholder whose shares have been forfeited shall,
notwithstanding, be liable to pay to the Company all calls mads nd
not paid on such shares at the time of forfeiture, with interest thereon
to the date of payment at such rate, not exceeding 10 per cent. per
annum, as the Directors shall think fit, in the same manner iz all
tespects as if the shares had not been forfeited. and to satisfy all (if
any) the claims and demands ‘which the Company might have enforced
in respect of the shares at the time of forfeiture without any deduction
ox allowance for the value of the shares at the time of forfeiture.

43. The forfeiture of a share shall involve the extinction at the
time of forfeiture of all interest in and all claims and demands against
the Company in respect of the share and all other rights and liabilities
incidental to the share as between the shareholder whose share is
forfeited and the Company, except only such of those rights and
liabilities as are by these Articles expressly saved, or as are by the
Statutes given or imposed in the case of past members.

44 A statutory declaration in writing that the declarant is a
Director of the Company, and that a share has been duly forfeited
in pursuance of these Articles, and stating the time when it was
forfeited, shall, as against all persons claiming to be eutitled to the
share. be conclusive evidence of the facts therein stated. and such
declaration, together with a certificate of proprieturship of the share
under the seal delivered to a purchaser or allottee thereof, shall (subject
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to the execution of any necessary transfer) constitute a guod title to
the share, and the new Lolder thereof shall be discharged from all
calls made prior to such purchase or allotent, and shall not be bonnd
to see to the application of the purchase money, if any, nor shall his
title to the share be affected by any omission, irregularity or invalidity
in or relating to or connected with the proceedings in reference to the
forfeiture, sale, ve-allotment or disposal of the share.

CONVERSION OF SHARES INTO STOCK.

45. The Company may, from time to time, by resolution of a
General Meeting, convert all or any of its paid-up shares into stock
and may from time to time, in like manner, re-convert any such stock
into paid-up shares of any denomination.

46. When any shares have been converted into stock, the several
holders of such stock may transfer their respective interests therein, or
any part of such interests, in such manner as the Company io teneral
Meeting shall direct, but in default of any such direction in the same
manner and subject to the same regulations as and subject to which
the shares from which the stock arose might previously to conversion
have been transferred or as near thereto as circumstances will admit.
But the Company in General Meeting, or failing a resolution of a
General Meeting, the Directors may, if they think fit, from time to
time fix the minimum amount of stock trans{erable, and restrict or
forbid the transfer of fractions of that minimum, provided that the
zainimum shall not exceed the nominal amount of the shares from
which the stock arose, and may prescribe that stock is to be divided
and transferable in units of corresponding amount.

47. The several holders of stock shall be entitled to participate
in the dividends and profits of the Company according to the amount
of their respective interest in such stock, and such interests shall, in
proportion to the amount thereof, confer on the holders thereof
respectively the same privileges and advantages for the purpose of
voting at meetings of the Campany and for other purposes as if they
held the shares from which the stock arose, but so that none of such
privileges or advantages, except the participation in the dividends,
profits and assets of the Company, shall be conferred by any such
aliquot part of stock as would not, if existing ia shares, have conferred
such privilege or advantage.

48. All such provisions of these Auticles as are applicable to paid-
up shares shall apply to stock, and in all such provisions the words
“ chare” and © shareholder ” shall include “ stock ” and “ stockholder ™.

APITAL.

e Company ot the date of the adoption of
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INCREASE OF CAPITAL.

50. The Company may from time to time, in General Meeting,
whether all the shares for the time being authorised shall have been
issued, or all the shares for the time being issued shall have heen fully
called up or not, increase its capital by the creation of new shares, such
aggregate increase to be of such amount and to be divided into shares
of such respective amounts as the General Meeting resolving upon the
creation thereof shall direct. Subject and without prejudice to any
rights for the time being attached to the shares of any special class,
any shares in such increased capital may have attached thereto such
special rights or privileges as the General Meeting resolving upon the
creation thereof shall direct, or, failing such direciion, as the Directors
shall by resolution determine, and in pariculw: any such shares may
be issued with a preferential, deferred or qualified right to dividends
or in the distribution of assets and with a special or without any right
of voting. Any Preference Share may be issued on the terms that it
is or at the option of the Company is liable to be redeemed on such
terms and in such marmer (subject to the provisions of the Statutes)
as may be provided by the Articles of Association of the Comjany for
the time being in force.

51. The Company in General Meeting may direct that any new
shares shall be offered to the existing members in proportion as nearly
8s the circumstances admit to the number of existing shares held by
them or that the same be offered to the holders of shares of any
particular class o: classes. Such offer shall be made by notice
specifying the number of shares offered, and limiting a time within
which the offer, if not accepted, will be desmed to be declined, and
after the expiration of such time, or on the receipt of an intimation
from the member to whom such notice is given that he declines to
accept the shares offered, the Directors may dispose of the same in
such manuer as they think most beneficial to the Company; and further
if, owing to the proportion which the number of the new shares bears
to the number of shares held by menibers entitled to such offer as
aforesaid, or from any other cause, any difficulty shall arise in
apportioning the new shares or any of them in manuer aforesaid, the

Directors may in like manner dispose of the shares in respect of which
such difficulty arises.

52. Subject to any directions that may be given in accordance
with the powers contained in the Memorandum of Association or
these Articles, any capital raised by the creation of new shares shall
be considered as consisting of Ordinary Shares, and shall be subject
to the same provisions with reference to the payment of calls, transfer,

transmission, forfeiture, lien and otherwise as if it had been part of
the existing capital,

ALTERATIONS OF CAPITAL.

53. The Company may from timn to time in General Meeting—

() consolidate and divide all or any of its share capital into
shares of larger amount than its existing shares, or
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(8) cancel any shares which at the date of the passing of the
vesolution have not been taken or agreed to be taken by
any person, or

(c) by sub-division of its existing shares, or any of them,

divide its capital, or any part thereof, into shares of

| smaller amount than is fixed by its Memerandum of

Association, and so that as between the holders of the

resulting shares one or more of such shares may by the

resolution by which the sub-division is effected be given

any preference or advantage as regaxds dividend, capital,

] voting or otherwise over the others or any other of such
shares.

Ty SR

54. The Company may from time to time by Special Resolution Company may
reduce its share capital and any capital redemption reserve fund or "™ capital
share premium account in any manner authorised and with and subject
to any incident prescribed or allowed by the Statutes.

1 55. Anything done in pursuance of either of the last two Any ulterafion of
, . . . . . eapital to be made
preceding Articles shall be done in manner provided and subject to  according to
any conditions imposed by the Statutes, SO far as they shall be St
applicable, and, so far as they shall not be applicable, in accordance

with the terms of the resolution authorising the same, and, so far as

such resolution shall mnot be applicable, in such manner as the

Directors deem most expedient, with power for the Directors, on. any

consolidation of shares, to deal with fractions of shares in any manner

they may think fit.

MODIFICATION OF RIGHTS.
56. Subject to ihe provisions of Section 72 of the Act of 1948, Rights of

all or any of the rights or privileges for the time being attached to shazcholders may
any class of shares forming part of the capital for the time being of
the Company (and notwithstanding that the Company may be or be
about to be in liquidation) may be modified or abrogated in any
manner with the sanction of an Extraordinary Resolution passed at a
separate meeting of the members of that class. To any such separate
meeting all the provisions of these Articles as to General Meetings
(including the obligation to notify members as to their right to appoint
proxies) shall mutatis mutandis apply, provided alwaye that the
necessary quoram shall be members of the class holding or representing
by proxy one-third of the capital paid up on the issued shares of the
class, and that the members of such class shall on a poll have one vote
for each share of the class held by them respectively, provided also
. that if at any adjouxned meeting of the members of such class a
P quorum as above defined is not present, those members who are

present shall form a guorum.

g e

GENERAL MEETINGS.

57. A General Meeting shall be held as the Annual General Annual General
Meeting in every calendar year, at such time and place as may be Meetings
determined by the Company in General Meeting, or failing such
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determination by the Directors, but so that not more ll?an fifteen
months shall elapse between the holding of any two successive Annual
General Meetings.

58. All General Meetings other than the Annual Cencral
Meeting shall be called Extraordinary General Meetings.

59. The Directors may call an Extraordinary General Meeting
whenever they think fit, and Extraordinary General Meetings shall also
be convened on such requisition, or in defanit may be convened by
such requisitionists, as provided by the Statutes.

80. Twenty-ope days’ notice in writing at the least of every
meeting convened for the purpose of passing a Special Resolution
and of every Annual General Meeting and fourteen days notice in
writing at the least of every other General Meeting (the length of
notice being exclusive in every case both of the day on which the
notice is served or deemed to be served and of the day for which the
notice is given), specifying the vlace, the day and the hour of meeting,
and in the case of special business the general nature of such business,
shall be given in manner hereinufter mentioned to such persons,
including the Auditors, as are under the picvisions hereinafter
contained or under the Act entitled to receive notices from the
Company, provided always that with such consents as are prescribed
by Sections 133 (3) and 141 {2) of the Act of 1948 a meeting may be
convened upon a shorter notice and in such manner as the consenting
members may approve; but the accidental omission to give such notice
to or the non-receipt of such notice by any person entitled to receive
the same shall not invalidate any resolution passed or proceeding had
at any such meeting. Every notice of an Annual General Meeting shall
describe the meeting as an Annual General Meeting and even- notice
of a General Meeting or a class meeting shall comply with any
requirements of the Statutes as regards the notification to members of
their rights as to the appointment of proxies.

PROCEEDINGS AT GENERAL MEETINGS.

61. All business shall be deemed special that is transacted at an
Extraordinary General Meeting. All business that is transacted at an
Annual General Meeing shall also be deemed special, with the
exception of sanctioning a dividend, the consideration of the balance
sheet and profit and loss account, the group accounts (if any), and the
reports of the Directors and Auditors and other documents required
to accompany or be annexed to the balance sheet, the election of

Directors in place of those retiring and the appoimtment and fixing of
the remuneration of the Anditors.

G2. No business shall be transacted at any General Meetins
uiiess a quorum is present when the mecting proceeds to husiness.
Three members personally present shall be a quorum For the choice
of a Chairman, the declaration of a dividend and the adjournmert of

the meeting. For all other purposes the quorum shall be fve menthers
personally present.
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63. If within half an hour from the time appointed for the
holding of a General Meeting a quorum is not present, the meeting, if
convened on the requisition of members, shall be dissolved. In any
other case it shall stand adjourned 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 within fifteen minutes from the time appointed for
holding the meeting, the members present shall be a quorum.

64. The Chairman, with the consent of any meeting at which a
quorum is ,%¥esent, may adjourn the meeiing from time to time and
from place to place, as the meeting shall determine. Whenever a
meeting is adjourned for thirty days or more, notice of the adjourned
meeting shall be given in the same manner as of an original meeting.
Save as aforesaid, the members shall not be entitled. to any notice of
an adjournment or of the business to be transacted at an adjourned
meeting. No business shall be transacted at any adjourned meeting
other than the business which might have been transacted at the
meeting from which the adjournment took place.

65. The Chairman (if any) of the Board of Directors shall preside
at every General Meeting, but if there be no such Chairman or if at
any meeting he shall not be present within fifteen minutes after the
time appointed for holding the same, or shall be present but unwilling
to act as Chairman, the members present shall choose some Director,
or if no Director be present, or if all the Directars present decline to
take the chair, one of themselves to be Chairman of the meeting.

66. At any General Meeting of the Company a resolution put
to the vote of the mecting shall be decided on a show of hands unless
before or upon the declaration of the result of the show of hands a poll
be demand~d by the Chairman of the meeting or by at least three
members ¢ !i.c time being entitled to vote at the meeting, or by a
member or members representing one-tenth or more of the total voting
nghts of all the members having the right to vote at the meeting, or
by a member or members holding shares conferring a right to vote
at the meeting being shares on which an aggregate sum has been paid
up equal to not less than one-tenth of the total sum paid up on all the
shares conferring that right, and unless a poll be so demanded a
declaration by the Chairman of the meeting that a resolutinn has been
carried, or carried unanimously or by a particular ma® < o~ lost,
or not carried by a particular majority, and an entry tu .+ a.. in
the minute book of the Company shall be conclusive evicic' ; e of the
fact, without proof of the number or proportion of the votes recorded
in favour of or against such resolution. The demand for a poll may

be withdrawn.

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

‘the member.
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68. Subject as providedl in Axticle 69, if a poll be demanded in
manner aforesaid, it shall be taken at such time (within fourteen days)
and place and in such manner as the Chairman shall direct, and the
result of the poll shall be deemed to be the resolution of the meeting
at which the poll was demanded.

69, No poll shall he demanded on the election of a Chairman of
a meeting or on any question of adjournment,

70. Inthe caseof - -alit ~ ~otes, either on a show of hands
or at a poll, the Chairma® + i . ' I8 shall be entitled to a further
or casting vote in addition: {o the votes to which he may he entitled as
a member.

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

VOTES OF MEMBERS.

72. Subject to any special rights, restrictions or prohibitions as
regards voting for the time being attached to any special class of. shares
in the capital of the Company, on a show of hands every member
personally present shall have one vote only, and in case of a poll every
member shall (subject as hereinafter provided) have one vote for every
£1 of share capital held by him.

%3. 1f a member be of unsound mind, or non compos mentis, he
may vote, whether on a show of hands or at a poll, by his receiver,
committee, curator bonis, or other legal curator, and such last-
mentioned persons may give their votes by proxy on a poll.

74. If two or more persons are jointly entitled to a share, then,
invoting upon any question, the vote of a senior who tenders a vote,
whether in person or by proxy, shall be accepted to the exclusion of
the votes of the other holders of the share, and for this purpose

seniority shall be determined by the order in which the names stand in
the register of members.

75. Save as herein expressly provided, no member other than a
member duly registered who shall have paid everything for the time
being due from him and payayble to the Company in respect of his

shares, shall be entitled on any question either personally or by proxy
at any General Meeting.

76. Votes may be given either personally or by proxy. On a show
of hands a member present only by proxy shall have no vote, but a

proxy for a corporation may vote on a show of hands. A proxy need
not be a member.

77. On a poll taken at a meeting of the Company or at a
meeting of any class of members a member entitled to more than one

vote need not, if he votes, use alf his vetes of sast all the votes he uses
in the same way.,
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78. Any corporation which is a member of this Company may,
by resolution of its directors or other governing body, authorise any
person to act as its representative at any meeting of this Company or
of any class of members thereof; and such representative-shall be
entitled to exercise the same powers on behalf of the corporation which
he represents as if he had been an individual shareholder, including
power, when personally present, to vote on a show of hands.

79. The instrument appointing a proxy shall be in writing under
the hand of the appointor or his attorney duly authorised in writing,
or if such appointor is a corporation under its common seal or under
the hand of some officer or attorney duly authorised in that behalf.

80, The instrument appointing a proxy and the power of attorney
or other authority, if any, under which it is signed, or a notarially
certified or office copy of such power or authority, shall be deposited
at the office at least forty-eight hours before the time appointed for
holding the meeting or adiourned meeting at which the person named
in such instrument proposes to vote, or in the case of a poll not less
than twenty-four hours before the time appointed for tlic taking of the
poll, and in default the instrument of proxy shall not be ireated as
valid.

81. A vote given *n accordance with the terms of an instrumeid
of proxy shall be valid notwithstanding the previous death or insanity
of the principal or revocation of the proxy or authority under which it
was executed, provided that no intimation in writing of the death,
insanity or revocation shall have been received at the office one hour
at least before the time fixed for holding the meeting.

8. Any instrument appointing a proxy shall be in the following
form, with such variations as circumstances may require Or the
Statutes permit or in such other form as the Stock Exchange
Authorities may approve.

« gpvery VALLEY RaiLway (HoLpings) LiMiTED.
“p
“of ,
“a member of the above-named Company, hereby
“appoint
“of ,
“and failing him, ,

£ Of ,
“to vote for me and on my behalf at the [Annual,

“Extraordinary, or Adjourned, as the case may be]
“ General Meeting of the Company, to be held on the
“ day of and at every
“ adjournment thereof for /against® the resolution[s] to
“he pronosed thereat.

“ As witness my hand this day of 19
« %girike out whichever is not desired. Unless otherwise
« instructed the proxy will vote or abstain from voting as

“he thinks fit.”

The instrument appointing a proxy shall be deemed to confer authority

to demand or join in demanding a poll.

Representation of
companies whic
are members of
this Compuny at
meetiogs
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DIRECTORS

33. Untl otherwise determined by a General Meeting, the
number of Directors shall not be less than six nor more than nine of
whom two shall be selected and 2ppointed by Severn Valley Railway
Company Limited and whose appointment shall he subject to the
unanimuns approval of the Directors of this Company,

$L. Unless and vntil otherwise determined by the Company in
General Meeling, cither generally or in any particulzr case, no
Director sholl vacate or be required to vacate his office as a Direcior
o0 @t by rezson of his attaining or having attained the age of seventy
or any wther age, and any Direcior retiring or liable to retire under
the provisions « | these Ar¥ides and anyv person proposed o he
appainted 2 Direclor shall be capeble of being re-apromted or
sppointed (25 the case may be) as a Direcior notwithstanding that at
the time of soch reappointment or appointment he has atiafned the
&ze of sevenly, and oo special motice need be giver of any resvlution
for the re-uppoiniment or appointment or approving the appointment
o5 Director of 2 person whao sholl hove otinined the z2ge of seventy,
wnd # shell ot be necesenr o give o the members notice of the age
of sy Direror or perstn propased to be re-eppointed or appointed
o3 sach.

S5 The Doettors muy from Bme o Hme eppoit sov other
DITstn 1o b 2 Divextor «fher 2o B & commd vecoroy or by vy of
33dim 1o The Bornd, bt 50 et Bhe morimum nurcher Sted o shove
Sll ot be thebyr svresded. Aoy Divecter appetnied moder this
Htidde shell hold offce ooly wil Be Smmesl Gesere? Mestin:
Tolivwing nat 2R My wmpiinicent, when be ghall retre, bt shall
T eBzihde Tor alasSion ns 2 Divecter

F

b -
AT TR T BT o

'—wn--c.k—h\:.l,.

f

Y The ST T ab o -
33 The omtivwing Diertos o &V B mmyg ack, nobwiRe

e T3 . R - gy

SIDAILE 208 WA 0 e bade ol dlveens thsh o the

" - [ . A,‘-' » - - Ey = h h

Direrzey shall 2t ore Bme he or Re pedened i mravher b les Shaoy
A e L a

e = -
b T Trmhsr Fred T or S esewdies with s Siles,
3 shnd e Iro T For Thean o s 2 Diectons For the purnrose of £ e

- - ) 'I? e - _ TR

T TREMIIS IR Ther Dade i oilmn o Gesessl] Meeter SF e
: : T : : Meetmr of
LIRS TR D IR e niher e,

S Toe gudfess & o Divecar she ho she &

T SO EmEhNGE o e Ditnctor shell Be the Bl e o B
T Tl o o3 T el 3 - ot P
5 mé; :;f: s e nal vimh wiE sex (g RS, Qe @
Stanh RN Py “he . b i i : B
sk 2 h.;‘ 3 ﬁmjs? The 2%:!:&5] MR ol 2 IR0 e Sevtue IS
B e A ST he i3 mn . I, " N ~ A2y «
4T A shull he T 2oams Nad w ih Ry gRwr Thimeher

L/

]



the
: of
vay
the

in

tor
nty
ler

€Y

ve
1is
g
1|

I
Iy

Lo

o

et e, ey e

AT

g

17

88. The remuneration of the Directors shall from time to time
be determined by the Company in Ceneral Meeting, and any such
remuneration shall (unless otherwise directed by the resolution by
which it is voted) be divided amongst the Directors as they shall agree,
or, failing agreement, equally. The Directors shall also be entitled to
be repaid all travelling, hotel and other expenses properly incurred
by them in and about the business of the Company, including their
expenses of travelling to and from Board or Committee Meetings.

89. The Directors may grant special remuneration to any
member of the Board who, being called upon, shall be willing te
render any special or extra services to the Company, or to go or reside
abroad in connection with the conduct of any of the affairs of the
Company. Such special remuneration may be made payable to such
Director in addition to or in substitution for his ordinary remuneration
as a Director, and may be made payable by a lump sum or by way of
salary, or by a percentage of profits, or by any or all of those morles.

00. Subject to the provisions of Sections 191 and 192 of the Act
of 1¢°8, and without prejudice to any other powers conferred upon
them by the Articles of the Company, the Directors on behalf of the
Company may pay a gratuity or pension or allowance on retirement
to any Director who has held any other salaried office or place of profit
with the Company or to his widow or dependents and may make
contributions to any fund and pay premiums for the purchase or
provision of any such gratuity, pension or allowance.

MANAGING DIRECTORS.

91. The Directors may from time to time appoint one or more
of their body to be Managing Director or Managing Dixec’ors, for such
period, at such remuneration and upon such terms as to the duties to
he performed, the puwers to be exercised and all other matters as they
think fit, but so that no Managing Director shall be invested with at.y
powers or entrusted with any duties which the Directors themselves
could not have exercised or performed. The remuneration of a
Managing Director may be by way of salary or commission or
participation in profits, or by any or all of those modes, and it may be
made 2 term of his appointment that he be paid a pension or gratuity
on retirement from his office.

92. A Managing Director shall not, while he continues to hold
that offce, be subject to retirement by rotaticn, and he shall not be
taken iuto account in determining the rotation of retirement of
Directors, but he shall (subject to the provisions of any contract
between him and the Company) be subject to the same provisions as
to removal as the other Directors of the Company, and if he cease
to hold the office of Director he shiali, ipso facto and immediately,

cease to be a Managing Director.

Directors”
remuneration

Special
remuneration

Directors may
appoint Managing
Director

Whal provisions
Mangging Director
will be subjeet to
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SECRETARY.

93. The Secretary shall be appointed by the Directors for such
time at such remuneration and upon such conditions as they may think
fit, and any Secretary so appointed may be removed by them. The
provisions of Sections 177 and 179 of the Act of 1948 shall apply and
be observed. The Directors may from time to time if there is mo
Secretary or no Secretary capable of acting by resolution appeint an
assistant or deputy Secretary, who shall be deemed to be the Secretary
during the term of his appointment.

THE SEAL.

04. The seal shall not be affixed to any instrument except by the
authority of a resolution of the Board, and in the presence of at least
one Director and of the Secrvtary, and the said Director and the
Secretary shall sign every instrument to which the seal shail be so
affixed in their presence and, in favour of any purchaser or person
bona Ade dealing with the Company, such signatures shall be
conclusive evidence of the fact that the seal has been properly affixed.
Every certificate for shares, stock, debenture stock or representing any
other form of security (other than letters of allotment or scrip
certificates) shall be issued under the seal.

POWERS CF DIRECTORS.

05. The business of the Company shall be managed by the
Directors, who may exercise all such powers of the Company
(including the powers expressly mentioned in Clause 3 of the
Memorandum of Association of the Company), and do on behalf of
the Company all such acts as may be exercised and done by the
Company and as are not by the Statutes or by these Articles required
to be exercised or done by the Company in General Meeting, subject,
nevertheless, to any regulations of these Articles, to the provisions of
the Statutes, and to such regulations being not inconsistent with the
aforesaid regulations or provisions as may be prescribed by the
Company in General Meeting; but no regulation made by the
Company in General Meeting shall invalidate any prior act of the
Directors which would have been valid if such regulation had not been
made.

96. The Directors may make such arrangements as may be
thouzht fit for the managensent of the Company’s affairs abroad, and
may for this purpose (without prejudice to the generality of their
powers) appoint Local Boards, Attoneys and Agents, and fix their
remuneration. and delegate to them such powers as may be deemed
requisite or expedient. The Company may exercise all the powers
of Section 35 of the Act of 1948, and the official seal shall be affixed
by the avthority and in the presence of, and the instruments sealed
therewith shall be signed by, such persons as the Directors shall from
time to time by writing under the seal appoint. The Company may
also exercise the powers of Section 119 of the Act of 1948 with reference
to the keeping of Dominion Registers. The obligations and conditions

impOSed by those sections and any sections ancillary therete shall be
duly observed.
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97. (a) Subject as hereinafter provided the Directors may
exercise all the powers of the Company to borrow money, and to
mortgage or charge its undertaking, property and uncalled capital,
and to issue debentures and other securities, whether outright or as
collateral security for any debt, liability or obligation of the Company
or of any third party.

(8) The Directors shall restrict the borrowings of the
Company and exercise all voting; and other rights or powers of control
exercisable by the Company in relation to its subsidiary companies
(if any) so as to secure (5o far as by such restriction and exercise they
can do so) that the aggregate amount for the time being remaining
undischarged of all moneys borrowed by the Company and /or any of
its subsidiary companies {exclusive of moneys bomrowed by the
Company from and for the time being owing to any such subsidiary
or by any such subsidiary from and for the time heing owing to the
Company or another such subsidiary) shall not at any time without
the previous sanction of an Ordinary Resolution of the Company
exceed twice the amount paid up on the share capital of the Company
for the time being issued. For the purposes of the said limit the issue
of debentures shall be deemed to constituce borrowing notwith-
standing that the same may be issued in whole or in part for a
consideration other than cash.

() No person dealing with the Company or any of its
subsidiaries shall by reason of the foregoing provisions be concerned
to see or inquire whether this limit is obsexved, and no debt incurred
or security given in excess of such limit shall be invalid or ineffectual
unless the lender or the recipient of the security had at the time when
the debt was incurred or security given express notice that the limit
hereby imposed had been or would thereby be exceeded.

93. All moneys, hills and notes belonging to the Company shall
be paid to or deposited with the Company’s bankers to aiz account to
be opened in the name of the Crmpany. Cheques on the Company’s
bankers, unless and until the Directors shall otherwise from time to
time resolve, shall be signed by at least two Directors and counter-

signed by the Secretary.

DISQUALIFICATION OF DIRECTORS.

99. The office of a Director shall be vacated—
(a) If a receiving order is made against him, or he makes
any arrangement or composition +ith his creditors.

() If he becomes of unsound mind.

(c) If he ceases to hold the number of shores required to
qualify him for office or does not acquire the same
within two months after election or appointment.

(p) If he absents himself from the meetings of i‘l‘le Directors
during a continuous period of six months without special
leave of absence from the Directors, and they pass a
resolution that he has by reason of such absence vacated

office.

o
P
7
2
#

Limit to Directors
bhorrowing powers

All moneys to be
paid into” bunking
account

Cheques to be
signed by two
Ditectors and
Secretary

Office of Director
vaecated in certain
cases



. e A et Y . 1«&.:*’:'&-1-:3:&:!*;_;“1‘:-‘:%4:.&.

Directy: 3
hold u&:sern?&.ices

Director mayv
contizet with
Pany

Directors holding
office with .
companies in
which Company
is interes , ele,

20

() I he is prohibitg from being a Director by an Order
made under Section 188 of the Act,

(F) ¥f by notice in writing to the Company he resigns his
office. .

(6) If he is removed from office by a resolution duly passed
Pursuant to Section 184 of the Act,

100. A Director may hold any other office or place of profit
under the Company (except that of Auditor) in conjunction with hjs
office of Director and on such terms as to Temuneration and otherwise
as the Directors shaj approve,

such contraci o Proposed contract be declared at o meeting of the
Directors ag required by and subject to the Provisions of Section 199
of the Act of 1948 No Director ghall vote as a Director in respect of

he do so vote his vote shall not be counted; but this Drovision shalj
kot apply to any arrangement for giving a Director security for
advances or by way of indemnity or to any allotment to or any contract
Or arrangement for the unGerwriting or subscription by a Director of
shares or dehentures of the Company or (o any arrangement made in
exercise of the powers conferred by Artigle 90.

102.  Any Director may continue to he ar become g director,
managing director, manager or other officer o member of any othey
company in which this Company may g nterested, and {urless
otherwise agreed) no such Director shall e tecountable for any
remuneration or other benefits receive by him gy g divector,
Mmanaging director, manager or other officer op momber of any such
company, Notwithstanding anything contained 1, the Tast preceding
Article, the Directors may exercise the Voting powors conf. erved by the
shares in any other company held oy ownod by (lg (](n'npany, or
exercisable by them 4 directors of gyel; othar Compang, {u such
manner in all respects as they think fi (mchiding (o OXOTCige thewcof
in favour of any resolution appointing Hhomselyoy or any of them
directors, mana ing directors, managers ap ofhey Ollicors of such
company}, and any Director of the Cnm})nny MY el i Favoue of the
exercise of such voting rights in manney u{'m'ﬂ.‘mhl. |mt\\'1l]mlnding that
he may be, or be aboyt to be, appolaterd p iy, TR divector,
manager or other officer of such othep comnany, wwl oy sneh
become interested in the exercise of sneh viling flehls 1
aforesaid.
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ROTATION OF DIRECTORS.

iﬁ3 At f.he Annual General Meeting in every year ~ne-third of
the Directors for the time being or if their namber is not a multiple of

thrfae then the number nearest to but not exceeding one-third shall
retire from office.

104. The Directors to retive at the Annual General Meeting in
every vear shall be the Directors who have been longest in office since
their last election, As between Directors of equal sepiority, the
Directors to retire shall in the absence of agreement be selected from
among them by lot. A retiring Director shall be eligible for re-election
and shall act as a Director throughout the meeting at which he retires.

105. The Company may, at the meeting at which any Director
retires in manner aforesaid, fill up the vacated office by electing a
person thereto. In default the retiring Director shall be deemed to
have been re-elected unless at such meeting it is resolved not to ill
up the vacated office or a resolution for the re-election of the retiring
Director has been rejected.

106, No person not being a Director retiring at the meeting
shall, unless recommended by the Directors for election, be eligible
for the office of Director at any General Meeting unless, within the
prescribed time before the day appointed for the meeting, there shall
have becn given to the Secrelary notice in writing by some member
duly qualified to be present and vote at the meeting for which such
notice is given, of his intention to propose such person for election,
and also notice in writing, signed by the person to be proposed, of his
willingness to be elected.

107. The prescribed time above mentioned shall be such that,
between the date when the notice is served, or deemed to be served,
and the day appointed for the meeting, there shall be not less than
four nor more than twenty-eight clear intervening days.

108. The Company may from time to time in General Meeting
increase or reduce the qumber of Dircctors, and may raake the
appointments necessary for effecting any such increase, and may
determine in what rotation such increased or reduced number shall go

out of office.

109. In addition and without prejudice to tl}e provisions.of
Section 184 of the Act, the Company may by Ordinary Resolution

" remove any Director before the expiration of. his period of office, and

if: : i i int another person
may, if thought fit, by Ordinary Resolution e}ppc‘un

in }}:is stead; z%ny pe,rson so appointed shall retain his office so long only
as the Director in’ whose place he is appointed \.Nc.)uld have held 'the
same if he had not been removed, but shall be eligible for re-election
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PROCEEDINGS OF DIRECTORS.

110. The Directors or any commillee of Directors rmay meet
together for the despatch of business, adjourn and otherwice regulate
their meetings as they think fit, and determine the quosum necessary
for the transaction of business. Until otherwise determined three
shail be a quorum. Questions arising at any mecting shall he decided
by a majority of votes. In case of an cquality of votes the Chairman
shall have a second or casting vote.

111. A Director may, and on the request of a Director the
Secretary shall, at any time summon a.meeting of the Directors by
notice served upon the several members of the Board; but a Director
who is absent from the United Kingdom shall not be entitled to notice
of any meeting of Directors.

112. The Directors or any committee of the Directors may from
time to time elect a Chairman, who shall presid« at their meetings, but
if no such Chairman be elected, or if at any meeting the Chairman be
not present within five minutes after the time appointed for holding
the same, a substitute for that meeting shall be appointed by such
meeting from among the Directors present.

115. The Directors may delegate any of their powers, other than
the powers to borrow and make calls, to committees consisting of such
member or members of their body as they think fit. Aay commitee
so formed shall in the exercise of the power so delegated conform to

any regulations that may from time to time be imposed upon them by
the Board.

114, All acts bona fide done by any meeting of Directors, or by
a committee of Directors or by any person acting as & Director, shall,
notwithstanding it be afterwards discovered that there was some
defect in the appointment or continuance in office of auy such Director
or person acting as aforesaid, or that they or any of them were
disqualified, be as valid as if every such person had been duly
appointed or had duly continued in office and was qualified to be 2
Darector.

115. The Directors shall eanse proper minutes to be nade i
books to be provided for the purpose of all appointwents of ofcers
made by the Divectors, of the proceadings of all mestings of Divectors
and committees of Divectors, and of the attendances therent, and of
the proceedings of all meotings of the Company wnd wll business
transacted, resolutions passed and otders wade 2t sueh wmeatiney, wnd
any such minutes of any such weeting, it putporting to be siswed by
the Chairman of such meeting, or by the Chattman of the next
suoceeding meeting of the Company or Divectow o vommittee, as the
case may be, shall be suflicient avidence without sy Taether roaf
of the facts therein stated. )

[ S
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DIVIDENDS AND RESERVE FUND.

116. Subject to any rights or privileges for the time being
attached to any shares in the capital of the Company having
preferential, deferred or other special rights in regard to dividends,
the profits of the Company which it shall from time to time be
determined to distribute by way of dividend shall be applied in
payment of dividends upon the shares of the Company in proportion

to the amounts paid up thereon respectively otherwise than in advance
of calls,

117. The Company in General Meeting may from time to time
declare dividends, but no such dividend shall (except as by the Statutes
expressly authorised) be payable otherwise than cat of the profits of
the Company. No higher dividend shall be paid than is recommended
by the Directors, and a declaration by the Directors as to the amount
of the profits at any time available for dividends shall be conclusive.
The Directors may, if they think fit, and if in their opinion the position
of the Company justifies such payment, from time to time to pay an
interim dividend, or pay any preferential dividends on shares issued
upon the terms that the preferential dividends thereon shall be payable
on fixed dates.

118. With the sanction of a General Meeting, dividends may be
paid wholly or in part in specie, and may be satisfied in whole or in
part by the distribution amongst the members in accordance with their
rights of fully paid shares, stock or debentures of any other company,
or of an other property suitable for distribution as aforesaid. The
Directors shall have full liberty to make all such valvations,
adjustments and arrangements, and to issue all such certificates or
documents of title as may in their opinion be necessary or expedient
with a view to facilitating the equitable distribution amongst the
members of any dividends or portions of dividends to be satisfied as
aforesaid or to giving them the benefit of their proper shares and
interests in the property, and no valuation, adjustment or arrangement
so made shall be questioned by any member.

119. The Dizectors may, before recommending any dividend, set
aside out of ¢the profits of the Company such sums as they think proper
to a reserve fund or reserve account, which shall at the discretion of
the Directors be applicable for meeting contingencies, or for repairing
or maintaining any works connected with the business of the
Company, or for any other purposes for which the profits of the
Company may lawfully be applied, or shall, with the sanction of the
Company in General Meeting, be as to the whole ox in part applicable
for equalising dividends, or for distribution by way of special dividend
or bonus, and the Directors may divide the reserve fund into separate
funds for special purposes, and may either employ the sums from time
to time carried to the credit of such fund or funds in the business of
the Company or invest the same in such investments (other than the
shares of the Company) as they may select. The Directors may also
from time to time cary forward such sums as they may deem

expedient in the interests of the Company.
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120. The Directors may deduet from mny dividend or other
moneys payable in respect of any shares held by a member, citker alone
or jointly with any other member, all such sums of money (if any) as
may be due and payable by him either alone or jointly with any other
person to the Company on account of calls or otherwise.

121. Any dividend, instalment of dividend or inlerest in respect
of any share may be paid by cheque or warrant payable to the order of
the member entitled thereto, or (in the case of joint holders) of that
member whose name stands first on the register in respect of the joint
holding. Every such cheque or wamant shall (unless otherwise
directed) be sent by post to the lagt registered address of the member
entitled thereto, and the receipt of the person whose name appears on
the register of members as the holder of any share, or, in the case of
joint holders, of any one of such holders, or of his or their agent duly
appointed in writing, shall be a good discharge to the Company for
all dividends or other payments made in respect of such share. Every
such cheque or warrant shall be sent at the risk of the person entitled
to the money represented therehy.

122, No unpaid dividend or interest shall bear interest as against
the Company.

CAPITALISATION OF RESERVES, ETC.
123. Subject to any necessary sanction or authority being

o
obtained the Company in General Meeting may at any time and from
time to time pass a resolution that any sum not required for the
payment or provision of any fixed preferential dividends, and () for
the time being standing to the credit of any reserve fund or 1eserve
account of the Company, including premiums received on the issue
of any shares, debentures or debenture stock of the Comipany, or
(8) being undivided net profits in the hands of the Company, be
capitalised, and that such sum bhe appropriated as capital to and
amongst the ordinary shareholders in the shares and proportions in
which they would have been entitled thereto if the same had been
distributed by way of dividend on the Ordinary Shares, and in such
manner as the resolution may direct, and such resolution shall be
effective; and the Directors shall in accordance with such resolutinn
apply such sum in paying up in {ull any unissued shares in the capital
of the Company, or (save 3 regards any amount standing to the credit
of a share premium account or capital redemption reserve fund) any
debentures or debenture stock of the Company, on behalf of the
ordinary shareholders aloresaid, and appropriate  snch  shares,
debentures or debenture stock to, and distribute the smme eredited
as fully paid up amongst, such sharcholders in the proportions
aforesaid, in satisfaction of theiy shares and interests in the said
capitalised sum, or (save as regards any such amount as aforesaid)
shall apply the sum so resolver! 1o be capitalised or any part thereof
on behalf of the shareholders aforesaid in paying up the whele or part
of any uncalled balance which shall {or the time being be unpaid in
resyect of any issued Ordinary Shaves held by such shareholders.
Where any diffenlty arises in respeet of any such distribution the

B
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Directors may settle the same as they think expedient, and in
particular they may issue fractional certificates, fix the value for
distribution of any fully paid-up shares, debentures or dehenture
stock, make cash payments to adjust rights, and vest any such shares,
debentures or debenture stock in trustees upon such trusts for or for
the benefit of the persons entitled to share in the appropriation and
distribution as may seem just and expedient to the Directors. When
deemed requisite a proper contract for the allotment and acceptance
of any shares to be distributed as aforesaid shall be delivered to the
Registrar of Companies for registration in accordance with Section 52
of the Act of 1948, and the Directors may appoint any person to sign
such contract on bhehalf of the persons entitled to share in the

appropriation and distribution, and such appointment shall oe
effective. '

ACCOUNTS.

124. The Directors shall cause proper books of account to be
kept:—

(a) of the assets and liabilities of the Company,

(8) of the sums of money received and expended by the
Company, and the matters in respect of which such
receipts and expenditure take place, and

(c) of all sales and purchases of goods by the Company,

and such books shall be so kept as to give a true and fair view of the
state of the Company’s affairs and to explain its transactions. The
books of account shall be kept at the office, or, subject to Section 147 (8)
of the Act of 1948, at such other place or places as the Directors shall
think fit, and shall always be open to the inspection of the Directors.

195. 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, or
any of them, shall be open to the inspection of members, and no
member (not being a Director) shall have any right of inspecting any
account or book or document of the Company except as conferred by
the Statutes or authorised by the Directors or by a resolution of. the
Company in General Meeting.

196. Once at least in every year the Directors shall lay before
the Company in General Meeting a profit and loss account for the
period since the preceding account made up to a date not more than
six months before such meeting and in conformity with the
requirements of the Statutes.

197. A balance sheet shall be made out in every year and laid
before the Company in General MeetiLg. Such balance sheet shall
contain all such particulars as are required by the Statutes, ‘“}d shall
be made up as at the date to which the profit and loss account is made
ap, and shall be accompanied by or have annexed or attachec} 'there'to
a report of the Directors as to the state of the Company’s affairs

Accounts to be
kept

‘Whezre books may
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Accounts and book
may by inypected
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(which shall duly comply with the requirements of the Statutes), o
report of the Auditors, such group accounts {(if any), and such other
documents as are required by the Statutes to accompany the same or
to be annexed or attached thereto. Printed copies of all such
documents as aforesaid shall, twenty-onc clear days at least hefore
each meeting, be delivered or sent by post to Lhe registered address
of every member who is entitled to receive the same, to the Auditors,
and to every holder of debentures of the Company who is entitled
to receive the same, as required by Section 158 of the Act but subject
as provided in paragraphs (b) and (¢} of the proviso to Subsection (1)
of that section, and four copies of each of the said documents shall at
the same time be forwarded to the Secretary of the Shiare and Loan
Department, The Stock Exchange, London. The Auditors’ report shall
be read before the Company in General Meeting and shall be open to
inspection by any member as required by Section 162 of the Act.

AUDIT.

128. Once at least in every year the accounts of the Company
shall be examined, and the correctness of the profit and loss account
and balance sheet ascertained by one or more properly qualified
Auditor or Auditors.

129. The appointment, powers, rights, remuneration and duties
of the Auditors shall be regulated by Sections 159 to 162 of the Act.

NOTICES.

130. A notice or other document may be served by the Company
unon any member either personally or by sending it through the post
in a prepaid letter addressed to such member at his registered address.

131. All notces directed to be given to the members shall with
respect to any share to which persons are jointly entitled be given to
whichever of such persons is named first in the register of members,
and notice so given shall be sufficient notice to all the holders of such
share.

132. Any member described in the register of members by an
address not within the United Kingdom who shall from time to time
give to the Company an address within the United Kingdom at which
notices may be served upon him, shall be euntitled to have notices
served upon him at such address, but, save as aforesaid and as
provided by the Act, enly those members who are described i the
register of members by an address within the United Ningdom shall
be entitled to receive any notices from the Company. '

133, Any summons, notice, order vr other document required
to be sent to or served upon the Company, or upon any officer of
the Company, may be sent or served by leaving the same op sending
it through the post in a prepaid registered lettor addressed o the
Company, or to such officer, at the office,

@
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134. Any notice or other document if served by post shall be
deemed to have been served on the day following that on which the
letter containing the same is put into the post, and in proving such
service it shall be sufficient to prove that the letter containing the notice
or document was properly addressed and put into the post office as a
prepaid letter or prepaid registered letter as the case may be.

185, Any notice or other document served upon or sent to any
member in accordance with these Articles shall, notwithstanding that
he be then deceased or bankrupt, and whether the Company have
notice of his death or bankruptey or not, be deemed to he duly served
or sent in respect of any shares held by him (either alone or jointly with
others) until some other person is registered in his stead as the holder
or joint holder of such shares, and such service or sending shall be a
sufficient service or sending on or to his executors, administrators or
assigns and all other persons (if any) interested in such shares.

WINDING UP.

186. If the Company shall be wound up the Liquidators
{whether voluntary or official) may, with the sanction of an
Extraordinary Resolution, divide among the members in specie any
part of the assets of the Company and may, with the like sanction,
vest any part of the assets of the Company in trustees upon such trusts
for or for the benefit of the members or any of them as the Liquidators
with the like sanction shall think fit. Any such resolution may provide
for and sanction a distribution of any specific assets amongst different
classes of members otherwise than in accordance with their existing
rights, but each member shall in that event have a right of dissent and
other ancillary rights in the same manner as if such resolution were a
Special Resolution passed pursuant to Section 287 of the Act of 1948.

INDEMNITY.

137. Every Director or other officer of the Company shall be
entitled to be indemnified out of the assets of the Company against
all losses or liabilities (including any such liability as is mentioned in
paragraph (s} of the proviso to Section 205 of the Act of 1948) which
he may sustain or incur in or about the execution of his office or other-
wise in relation thereto, and no Director or other officer shall be liable
for any loss, damage or misfortune which may happen to or be incurred
by the Company in the execution of the duties of his office or in relation
thereto. But this Article shall only have effect in so far as its provisions
are not avoided by the said section.

This js the print of the New Articles of Association of SEVERN
VaLLeEy Ramway (Houpings) LiMITED, refer in the Special
Resolution of the Company passed on the 11 day of April, 1972.
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THE COMPANIES ACT, 1948,

. - + A5
Notice of Place where Register of Members / _ \ g
o - . REGIST ' an. Fea Staxr
is kent or of any Chamge in that plage. | ™5™ | mab

hora.

Pursuant to Section 110 {3).

To the REGISTRAR OF COMPANIES.

SEVERN VALLEY RAILVAY (HOLDINGS)

LIMITED

hereby gives you notice, in accordance with subsection (3) of Section 110 of the

Companies Act, 1948, that the Register of Members of the Company is kept at

MESSRS, HUBERT LEICESTER & CO., REGISTRARS,

1k, PIERPOINT STREET, VORCESTER.

(Stgnature) %.}V‘ ' Nﬂ\ s o

(State whether Director or Secretary)  SECRETARY . s K

THIRTEENTH APRTL, 19 72

DATED the day of.

NOTE :— This notice must be forwarded to the Registrar of Componies within 14 days after the date of
the ingorporation of the Company or of the chenge, as the case may be.

CAT. NO, C.F,103,
JORDAN & SONS, L'TD., SHAW & SONS LTD,
116, Chancery Lane, London, W.C.2, 7,8 & 9,Fetter Lane, Loudon, E.C4.
Law Stalloners and Company Registration Agents,
sosr(v) 1

Presented by
HUBER! LEICESTER & CO.,

uuuuuuuuuuuuuuuuuuuuu e




T PN EN AN
s E 1L

—
Company No, 1046274, ; 5

The Companies Acts 1948 to 1967.
COMPANY LIMITED BY SHARES.
¥y

Sypetial Resolution

Severn Valley Railway (Holdings) Limited

E: ,’:v e ——
o Passed on the 29th day of June 19783,
o —_
At an Exrtriorpmvary Genersr Meerine of the above named
Company, duly convened, and held at Birmingham on the 29th day of
June 19783, the following Resorution was duly passed as a SpECIAL
. Resovurion: —
SPECIAL RESOLUTION.
“THAT:—
(a) the Conditional Agreement dated 16th June 1973 and expressed
- to be between Severn Valley Railway Company Limited of the
i first part, Severn Valley Railway (Holdings) Limited of the
second part, and Severn Valley Railway Association of the third
. part (a copy whereof was produced to the Meeting and
for identification signed by the Chairman thereof) be and the
P same is hereby approved.

unconditional in accordance with the terms thereof : —

(8) upon and subject to the said Conditional Agreement becoming /[

(1} the provisions of the Memorandum of Association of the R

Company with respect to its objects be altered by deleting
Clause 3 (c) thereof

' .
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(2) the Articles of Association of the Company be altered as
follows: —

(@) by deleting Article 83 and substituting therefor the

following new Article, namely : —

‘83. Until otherwise determined by a General Meeting the

number of Directors shall not be less than nine nor more
than twelve of which two Directors will from time to
time be appointed and removed by the Board of Severn
Valley Railway Company Limited and a further
Director will from time (o time be appointed and
removed by the Committee of Severn Valley Railway
Association. Any such appointment or removal shall be
in writing under the hand of the Secretary of the said
Company or, as the case may be, the said Association
and shail take effect as and when delivered to or
deposited at the Registered Office of the Company.

As at the date of the adoption of this Article
Mr. D. E. Guest and Mr. C. R. P. Ridgway are, for the
purposes of this Article, deemed to have been appointed
to the Board of the Company by the said Severn Valley
Railway Company Limited.”

(b) by amending Article 87 by the addition thereto of the

(c)

following words, namely: —

“Until otherwise determined by a General Meeting, any
Director appointed by Severn Valley Railway Company
Limited or Severn Valley Railway Association shall be
required to hold a share qualification in his own right of
a nominal value of £50.

by adding at the end of Article 101 the following words,
namely :—

“or to any contract or arrangement in which the Director
is interested as a member or officer of Severn Valley
Railway Company Limited or Severn Valley Railway
Association,” ”
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Company No. 1046274, - J

The Compam‘es Acts 1048 (o 1967, 5

COMPANY LIMITED BY SHARES.

Memorandum
(As amended by Special Resolution passed on the 29th day of June
1973)
AND
NEW

Articles of Azgoriation

(Adopted by Special Resolution passed on the 11th-day of April 1972
and as amended by Special Resolution passed on the 29if: day of June
. ' 1979)

OF

Severn Valley Railway (Holdings)

. LIMITED

ORI

Incorporated the 15th day of March 1972,

WYNN GIBSON, DUNN & CO.,
Solicitors,
125 EpMUND STREET,
BImMINGHAM,
B3 2HX.

|
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The Companies Acts 1948 to 1967,

COMPANY LIMITED BY SHARES.

S r—— s

Memorandum of Fssociation

(As amended by Special Resolution passed on the 29th day of June
1973)

oF

Severn Valley Railway (Holdings) Limited

1. The name of the Company is “Severy Varigy Ramwway
(HoLpings) LivreDp.”

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

3. The objects for which the Company is established are—

(4) To enter into and camry into effect, with such (if any)
modifications or alterations as may be agrecd upon, an
Agreement already prepared and expressed to be made
between Severn Valley Railway Company Limited of
the one part and this Companv of the other part, a
draft of which has been subscribed with 2 view to
identification by Richard Hugh Dunn, of Messs, Wynn
Gibson Dunn and Company, and to carry on, develop
and turn to account the business of the Severn Valley
Railway Company Limited at Bridgnorth, Eardington
and Hampton Loade in the County of Salop and
between Bridgnorth aloresaid and Bewdley and
Kidderminster in the County of Worcester and the
assets comprised in the said Agreement.

(8) To take over the assets and labilities of the Severn
Valley Railway.

(¢} To complete the purchase, restoration and re-opening
to the public of the whele of Severn Valley
Branch Railway between Bridgnort], Bewdley and
Kidderminster aforesaid.

(p) To carry on the business of the Severn Valley Railway
as a public railway.

L]
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To carry on any other trade or business whatsoever
which can, in the opinion of the Board of Directors,
be advantageously carried on by the Company i
connection with or as ancillary to any of the above
businesses or the general business of the Company:,

To manufacture or procure the manufacture of building
and engineering appliances or other articles or
component parts for railway rolling stock or other
general utility whether for the purposes of building or
engineering or for other trades, or for general, railway
or domestic use, and to stock, hire out, sell and generally
to trade and deal in the same.

To purchase, take on leasc or in exchange, hire or
otherwise acquire and hold for any eslate or interest
any lands, huildings, easements, rights, privileges,
concessions, patents, patent rights, licences, secret
processes, machinery, plant, stock-in-trade, and any
real or personal property of any kind necessary or
convenient for the purposes of. or in connection with
the Company’s business or any branch or department
thereof,

To erect, construct, lay down, enlarge, alter and main-
tain any roads, railways, tramways, sidings, bridges,
reservoirs, shops, stores, factorics, buildings, works,
plant and machinery necessary or convenient for the
Cornpany’s business, and to co.tribule to or subsidise
the erection, construction and maintenance of any of
the ahove.

To borrow or raise or secure the payment of money for
the purposes of or in connection with the Company's

- business, and for the purposes of or in connection with

the borrowing or raising of money by the Company to
become a member of any building society.

To mortgage and charge the undertaking and all or any
of the real and persona) properly and assets, present or
future, and all or any of the uncalled capital for the
time being of the Company, and to issue at par or at a
prem:um or discount, and for such consideration and
with and subject to such rights, powers, privileges and
conitions as may be thought fit, debentures or
debenture stock  either vermanent or redeemable or
repayable, and collaterally or further to secure any

securities of, the Company by a trust deed or other
assurance,

To issue and depasit any securities which the Company
has power to issue by way of mortgage to secure any
sum less than the nominal amount of such securities,
and also by way of sceuritiy for the performance of any
contracts or obligations of the Company or of its



()

(>0)

(v)

(o)

(¢)

(@

()

3

customers or other persons or corpurations having
dealings with the Company, or in whose businesses or
undertakings the Company is interested, whether
directly or indirectly.

Ta receive money on deposit or loan upon such terms
as the Company may approve, and to guarantee the
obligations and contracts of customers and others .

To make advances to customers and others with or
without security, and upon such terms as the Company
may approve, and generally to act as bankers for
customers and others,

To grant pensions, allowances, gratuities and bonuses
to officens, ex-officers, eniployees or ex-employees of the
Company or its predecessors in business or the
dependents or connections of such persons, to establish
and maintain or concur in establishiig and maintaining
trusts, funds or schemes (whether contributory or
non-contributory) with a view to providing pensions or
other benefits for any such persons as aforesaid, their
dependents or eonnections, and to support or subscribe
to any chevitable funds or institutions, the support of
which'may, in the opinion of the Directers, be calculated
dircetly or indirectly to benefit the Company or its
employees, and o institute and maintain any club or
other establishment or profit-sharing scheme calculated
to advance the interesis of the Company or its officers
or employees.

To draw, make, accept, endorse, negotiate, discount and
execute promissory notes, bills of exchange and other
negotiable instruments.

To invest and deal with the moneys of the Company not
immediately required for the purposes of its business in
or upon such investments or securities aud in such
manner as may from time to time be determined.

To pay for any property or rights acquired by the
Company, either in cash or fully or partly paid-up
shares, with or without preferred or deferred or special
rights or restrictions in respect of dividend, repayment
of capital, voting or otherwise, or by any securities
which the Company has power to issue, or partly in one
mode and partly in another, and generally on such terms
as the Company may determine.

To accept payment for any property or rights sold or
otherwise disposed of or dealt with by the Company,
either in cash, by instalments or otherwise, or in fully
or partly paid-up shares of. any company or corporation,
with or without deferred or preferred or speri»? rights
or restrictions in respect of dividend, rep. - of
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capital, voting or otherwise, or in debentures or

S mortgage debentures or debenture stock, morigages or

» other securitics of any company or corporation, or partiy

in one mode and parlly in another, and generally on b
such terms as the Compaay may determine. and to hold,
dispose of or otherwise deal with any shares, stock or
securities so acquired.

Tt

(s) To enter into any partnership or {sint-purse arrangement
or arrangemgat for sharing profits, union of interests or
co-operation with any company, firm or person carrying
or or proposing to carry on any business within the
objects of this Company, and to acquire and hold, sell,
deal with or dispose of shares, stock or securities of any &
such company, and to guarantee the cont ets or
liabilities of, or the payment of the dividends, 1..:érost or

) capital of any shares, stock or securities of and to
subsidise or otherwise assist any such company.,

,TA‘.C:'_““
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(r) To establish or promote or concur in establishing or
promoting any other company whose objects shall
include the acquisition and taking over of all or any | f
of the assets and. liabilities of this Company or the "
promotion of which shall be in any manner caleulated
to advance directly or indirectly the objects or interests
of. this Company, and to acquire and hold or dispose of
shares, stock or securitics of and guarantee the payment
of the dividends, interest or capital of any shares, stock .
or securities issued by or any other obligations of any '
such company.

o e (et R S~ ot = g

(u) To purchase or otherwise acquire and undertake all or
any of the husiness, property, assets, liabilities and .

; transactions of any person, firm or company carrying on i
{ j any business which this Company is authorised to carry ]
Ly on. I

l (v) To sell, improve, manage, develop, turm to account,
3 , exchange, let on rent, royalty, share of profits or other-
‘ wise, grant licences, easements and other rights in or
over, and in any other manner deal with or dispose of
the undertaking and a1l or any of the property and assets
{or the time being of the Company for such consideration
as the Company may think fit,

(w) To amalgamate with any other company whose objects ®
are or include objects similar to those of this Company,
whether by sale or purchase (tor fully or partly paid-up
shares or otherwise) of the undertaking, subject to the
liabilities of this or any such other company as aloresaid,
with or withoui winding up, or by sale or purchase (for
fully or partly paicd-up shares or otherwise) of all or a
controlling interest in the shaves or stock of this or any

.
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such other company as aforesaid, or by partnership, or
any arrangement of the nature of partnership, or in any
_other manner.

(x) "To distribute among the members in specie any property
of the Company, or any proceeds of sale or disposal of
any property of the Company, and in pasticular any
bonus or free of charge or complimentary tickets to
travel on the railway in lieu of dividends, or any shares,
debentures or securities of other companies belonging to
this Company or of which this Company may have the
power of disposing, but so that no distribution
amounting to a reduction of capital he made except with
the sanction (if any) for the time being required by law.

(¥) To do all or any of the above things in any part of the
world, and either as principals, agents, trustees,
contractors or otherwise, and either alone or in
conjunction with others, and either by or through
agents, trustees, sub-contractors or otherwise, and to do
all such other things as are incidental or conducive to
the above objects or any of them.

4. The liaBility of the members is limited.

5. The share capital of the Company is £150,000, divided into
150,000 shares of 21 each. The shares in the original or any increased
capital may be divided into several classes, and there may be attached
thereto respectively any preferential, deferred or other special rights,
privileges, conditions or restnctmns as to dividend, capital, voting or
otherwise.
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Wk, the several persons whose names and addresses are -subscribed,
> by - i : ) } X
are desir Js of being formed into a Company in pursuance of this
. .S ] . .
Memorandum of Association, and we respectively agree o lake. the

- number of shares in the capital of the Company set opposite our

respective names,

B

Number o Shares

- hl Ll > f| ; 5' y ' N0
NAMES, ADDRESSES AND DESCRIPTIONS OF SUBSCRIBER taslv:i}l; c)gﬂ“,élrc:h

GERALD D. N. NABARRO, Kwicnr, One.
: The Orchard House, Broadway,
Worcestershire,

Member of Parliament & Director of Companies.

R. H. DUNN, | One.
Lawn Farm, Tibberton, Worcestarshire,
Solicitor.
D. J. PORTER, A One.

Clent House, Croydon Road, Keston, Kent,
Director of Companies.

W. E. C. WATKINSON, One,
Tyre Hill, Han]ey Swan, Worcestershire,
Farmer & Company Director,

GARNOCK, ’ v
Combermere Abbey, Whitchurch,
: Director of Companies,

W. B. BROADBENT, ‘One.
The Firs, Aston, Nantwich, Cheshire,
Directar of Companies,

B. V. W. PRICE, One,

37 Kinnersley Village, Severn Stoke,
Worcestershfre,

Chartered Accountant,

One.

Dated this 1st day of March 1972,

Witness to the signature of GeraLp D, N. Nasango, Knight-—
R. M. HOWARTH,

Housekeeper of The Orchard Hougse
Broadway, Wors.

Witness to the signature of R. H. Dyny—
NEVILLE H. BROWN )

125 Bdmund Street, Birmingham B3 2HX,
Partnership Secretary,
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Witness to the signature of D, J. Porrer—

M. E. OLIVER,
31 Acer Road, Biggin Hill, Kent,
Secretary

Witness to the signature of W. . C. Warkinson—
A. DAVIES

201, Henwick Road, Worcester 1VR2 5PG,
Account'mt

Witness to the signature of Davip Linpsay-BeTiune,
Viscount Garnock,
S. SAWYER,
Secretary
80 Greenlangd Avenue, Queensbury, Bradford.

:'Wltness. to the signature of W. B. Brosppinr—

G. H. P. BEAMES,
Cairn House, Lilleston, Nantwich, Cheshire,
Solicitor.

Witness to the signature of B. V. W. Parce—

A, DAVIES
201, Henwick Road, Worcester WRS SPG
Accountant.



The Companies Acty 1048 to 19G7,

COMPANY LIMITED Y SHARES,

Articles of Asgociation

oF

Severn Valley Railway (Holdings) Limited

(Adopted by Special Resolution passed on the 11tk day of April 1972
and as amendec] by Special Resolution passed on the 29¢), duy of June
1973)

I),
7 TABLE A.
1. The regulations in Table A in the First Sé‘]]\gdule to the Table A oxcludeq
Companies Act, 1948, shall not apply to the Company except so.far as
the same are repeatod or coutained in these Articles. A

INTERPRETATION. )

2. In these Articles, unless the subject or context otherwisé Interpreation
clnuse

hereinafter contained shall bear the meanings set opposite to them

respectively in the second column thereof : — '
Wonns MEavves
The Act The Companies Act, 1948,

The Statutes

These Articles

The Companies Acts 1948 to 1967 and every
other Act for the time being in force
concerning  joint  stock companies and
affecting the Company.

These Articles of Association and the
regulations of the Company for the time
b~ing in force.

The Office ... The registered office of the Company.
The Seal The Common Seal of the Company.
The United
Kingdom .., Great Britain and Northern Ireland.
Month Calendar month.
Paid up Includes credited as paid up.
Dividend Includes bonus,
In writing ... Written, printed or lithographed, or visibly

Subsidiary Company

expressed in all or any of these or any other
modes of representing or reproducing words.

Delinitions
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purchase of shares

Underwriting of
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Shares at disposal
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2

Words importing the singular number only shall include the plural
number, and vice versa.,

Words importing the masculine gender only shall include the
feminine gender, and

Words importing persons shall include corporations.

3. Subject as aforesaid, any words or expressions defined in the
Statutes shall bear the same meanings in these Arlicles.

BUSINESS,

4. Any branch or kind of business which by the Memorandum
of Association of the Company, or by these Articles, is either expressly
or by implication authorised to be undertaken by the Company may
be undertaken by the Divectors at such time or times as they shall
think fit, and further, may be suffered by them to he in abeyvance,
whether such branch or kind of business may have been actually
commenced or not, so long as the Directors may deem it expedient
not to commence or proceed with such branch or kind of business.

SHARES.

5. Save in so far as any particular transaction may be authorised
by the Statutes, no part of the funds of the Compuny shall be employed
in the purchase or in loans on the security of the Company’s shares.

6. The Company may Pay a commission 0 any person in
consideration of his subscribing o agreeing to subseribe, whether
absolutely or conditionally, or procuring or agreeing to procure
subscriptions, whether absolute or conditional, for any shares in the
capital of the Company, such commission not to exceed 10 per cent,
of the price at which the shares are issued or an amount equivalent
thereto. Any such commission way be paid in cash or in fully paid
shares of the Company, or partly in one way and partly in the other,
as may be arranged. The requircments of Sections 52 and 53 of the
Act, and Part IT (3) of the Sixth Schedule and Part 1 (8) of the Eighth
Schedule to the Act shall be observed, so far ag applicable,

7. Where any shares are issued for the purpose of raising money
to defray the expenses of the construction of any works o b"uildings
or the provision of any plant which cannot be made profitable for g
lengthened period, the Company may Pay interest on so much of
such share capital as is for the time being paid up for the period and
subject to the conditions ang restrictions mentioned in Section 65 of
the Act of 1948, and mdy charge the same to capital as part of the cost
of the construction of the works, buildings or plant

8. Subject to the provisions of Article 51, the sh
the disposal of the Directors, and they may
or otherwise deal with or dispose of them to ¢
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and generally on such terms and conditions as they think proper, but

so. that no shares shall be issued at a discount, except in accordance
with Section 57 of the Act,

. 9. If two or more persons are registered as joint holders of any
share, any one of such persons may give effectual receipts for any
dividends, bonuses or other moneys payable in respect of such share,

10.  No person shall he recognised by the Company as holding
any share upon any trust, and the Company shall not be bound by ar
recognise any cquitable, contingent, future or partial interest in any
share or any interest in any fractional part of a share, or {except only
as by these Articles otherwise expressly provided or as by statute
required or under an order of Court) any other right in respect of any

share, except an absolute right to the entirety thereof in the registered
holder.

11. Every member shall without payment be entitled to
receive within two months after allotment or lodgment of transfer (or
within such other period as the conditions of issue shall provide) a
certificate under the seal specifying the shares allotted or transferred
to him, and the amount paid up thereon, provided that in the case of
joint holders the Company shall not be bound to issue more than one
certificate to all the joint holders, and delivery of such certificate to
any one of them shall be sufficient delivery to all. Where part only
of the shares comprised in u certificate are transferred, the member
transferring shall be entitled without payment to a certificate for the
balance thereof.

12. If any such certificate shall be worn out, defaced, destroyed
or lost, it may be renewed on such evidence being produced as the
Directors shall require, and in case of wearing out or defacement on
delivery up of the old certificate, and in case of destruction or loss on
execution of such indemnity (if any) and in either case on payment of
such sum, not exceeding one pound, as the Directors may from time to
time require. In case of destruction or loss the member to whom such
renewed certificate is given shall also bear and pay to the Company
all expenses incidental to the investigation by the Company of the
evidence of such destruction or loss and to such indemnity.

13. No shareholder shall he entitled to receive any dividend or
to be present or vote at any meeting or upon a poll, or to exercise any
privilege as a member, until he shall have paid all calls for the time
being due and payable on every share held by him, whether alone or
jointly with any other person, together with interest and expenses (if

any).

LIEN ON SHARES.

14. The Company shall have a first and paramount lien and
charge on all the shares not fully paid up registered in the name of a
member (whether solely or jointly with others) for aii moneys due to

Receipts of joint
holders of shares

No trust
recognised

Members entitled
to share
certifientes

New cerlificate
may be issued

Member not
entitled to
dividend or to
vote untll all
calls paid

Company to have
Hen on shares



>

R e TS

Lien may be
enforced by salp
of shares

ADpFa b on of
procev:is of sale

Directors may
enter purchaser’s
name in share
register

Directors may
ke calls

TFourteen days”
notice to be giver

When call
dermed made

Liability of joint
halders

Interests
unpaid eal!

4

the Company from him or his estate, either alone or jointly with any
other person, whether a member or not, nnfl whether such moneys are
presently payable or not. The Company’s lien (if any) on a share
shall extend to all dividends payable thercon,

15. For the purpose of enforcing such lien the Directors way
sell all or any of the shares subject thereto in such mamner as they
think ft, but no sale shall be made until such time as the moneys are
presently payable, and until a notice in writing stating the amount
due and demanding payment, and giving notice of intention o sell
in default, shall have been served in such manner as the Directors
shail think fit on such member or the person (if any) enlitled by
transmission to the shares, and default in payment shall have been
made by him or them for seven days after such notice.

18. The net proceedings of anyljsuch sale shall be applied in or
towards satisfaction of the amount due, and the residue (if any) shall
be paiC ¢« the meriar or the persons (if any) entitled by transmission

to the shares; provideu always that the Company shall be entitled to
a lien upon such residue in'respect of any moneys due to the Company
but not presently payable like to that which it had upon the shares

immediately before the sale thereof.

17.  Upon any such sale as atoresaid, the Directors may authorise
some person to transfer the shares sold to the purchaser and may enter
the purchaser’s name in the register as holder of the shares, and the
purchaser shall not be bound to see to the regularity or validity of, or
be affected by any irregularity or invalidit:- in the proceedings or be
bound to see to the application of the purchase money, and after his
name has been entered in the register the validity of the sale shall not
be impeached by any person, and the remedy of any person aggrieved
by the sale shall be in damages only and against the Company
exclusively.

CALLS ON SHARES.

18. The Directors may, subject to the regulations of these
Arxticles and to any conditions of allotnent, from time to time make
such calls upon the shereholders in respect of all moneys unpaid on
their shares as they think fit, provided that lourteen days’ notice at
least is given of each call, and each shareholder shall be liable to pay
the amount of every call so made upon him to the persons and at the
times and places appointed by the Directors. A call may be made
payable by instalments. A call shall be deemed to have been made
as soon as the resolution of the Directors authorising such call shall
have been passed.

19. The holders of a share shall be jointly and severally liable
to pay all calls in respect thereof.

20. If before or on the day appointed for payment thereof a call
payable in respect of a share is not paid, the person from whom the
amount f the call is due shall pay interest on such amount at the
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rate of 10 per cent. per aunum from the day appoited for payment
thereof to the time of actual payment, but the Directors shall have
power 1o remit such interest or any part thereof.

21, Any sum which by the terms of allotment of a share is made
payable upon allotment or at any fixed date and any ‘fnstalment of a
call shall, for all purposes of theso Articles, be deemed to be a call duly
made and payable on the dute fixed for payment, and in case of non-
rayment the provisions of thess Articles as to payment of interest and
expenses, forfeiture and the like, and all other the relevant provisions
of the Statutes or of these Articles shall apply as if such sum were a
call duly made and notified as hereby provided.

22, The Directors may from time to time make arrangements on
the issue of shares for 2 difference between tha holders of such shares

in the amount of calls to be paid and in the time of payment of such
calls.

23. The Directors may, if they think fit, receive from any share-
holder willing to advance the same all or any part of the moneys due
upon his sharcs beyond the sums actually called up thereon, and upon
all or any of the moneys so advanced the Directors may (until the
same would, but for such advance, become presently payable) pay or
allow such interest {not exceeding, without the consent of a General
Meeting, 10 per cent. per annum) as may be agreed upon between
them and such shareholder, in addition to the dividend payable upon
such part of the share in respect of which such advance has been made
as is actually called up. No sum paid up in advance of calls shall
entitle the holder of a share in respect thereof to any portion of a
dividend subsequently declared in respect of any period puior to the
date upon which such sum would, but for such payment, become
presently payable,

TRANSFER OF SHARES.

24. Subject to the restrictions of these Articles, any member
may transfer all or any of his shares, but every transfer must be in
writing, and must be left at the office of the Company, accompanied
by the certificate of the shares to be transferred, and such other
evidence (if any) as the Directors may require to prove the title of the
intending transferor. Transfers of fully paid shares shall be in a form
authorised by the Stock Transfer Act 1963, or in such other form as
the Directors may approve; and transfers of partly paid shares shall
be in such form as the Directors may approve.

25. The instrument of transfer of a share shall be signed by the
transferor and, when the share is not fully paid, by the transferee, and
the transferor shall he deemed to remain the holders of the share until
the name of the transferee is entered in the register of members in

respect thereof.

26. The Directors may, in their discretion and without assigning
any reason therefor, refuse to register the transfer of any share (not
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being a fully paid-up share} to any person whom they shall not approve
as transferee. The Direclors may also refuse to register any transfer
of a share on which the Cumpany has a lien.

27. IF the Directors refuse lo register a transfer of anv share
they shall within two months alier the date on which the transfer was
lodged with the Company send 1o the transleree notice of the refusal,
as required by Section 78 of the Act.

28.  Such fee, not exceeding one pound, as the Direclors may
from time to time determine, may he charged for registratione of
a transfer or of any probate, letters of administration, certificate of
death or marriage, power of attorney, notice in lieu o} distringas, or
other dociztent relating to or affecting the title to any shares,

29. The registration of transfers may he suspended and the
register of members closed during the fourteen days immediately
preceding every Annual General Meeting of the Company, and at
such other times (if any) and for such period as the Directors may from
time to time determine, provided always that the register shall not
be closed for more than thirty days in any year.

TRANSMISSION OF SHARES.

30. In the case of the death of a mensber, the survivors or
survivor, where the deceased was g joint holder, and the executors or
administrators of the deceased where he was a sole or only surviving
holder, shall be the only persons recognised by the Company as having
any title to his shares, but nothing herein contained shall velease
the estate of a deceased holder (whether sole or joint) from any liability
in respect of any share solely or jointly helg by him.

31, Any person becoming entitled to a share in consequence of
the death or bankruptey of any member may upon producing such
evidence of title as the Dircetors shall require, and subject as hercin-
after provided, either be registered himself as holder of the share, or

elect to have some person nominated by him registered as the
transferee thereof.

32. IE the person so becoming entitled shall clect to be registered
himself, he shall deliver or send to the Company a notice in writing
signed by him and stating that he 5o elects, For al] purposes of these
Articles relating to the registration of transfers of shares, such nolice
shall be gleemed to be a transler, and the Directors shall have the same
power of refusing to give eflect thereto by registration as if the event
upon which the transmission took place had nut occurred and the

notice were a transfer executed by the person from whom the title by
transmission is derived.

33. If the person so becoming entitled shall elect lo have his
nominee registered, he shall testify his election by executing to his

no;lnmee a transfer of such share, The Directors shall have, in respect
of transfers so executed, the same power of refusing registration as if

Mgt
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the event upon which the transmission took place had not occurred,

and .the transfer were a transfer executed by the person from whom
the title by transmission is derived.

34, A person entitled to a share by transmission shall he entitled
to receive and give a discharge for any dividends or other moneys
payable in respect of the share, hut he shall not be entitled to receive
notices of or to attend or vote at meetings of the Company, or (save
as aforesaid) to any of the rights or privileges of a member, unless and
until he zhall have become a member in respect of the share,

FURFEITURE OF SHARES,

35, If any shareholder fails to pay the whole or any part of any
call on or before the day appointed for the payment thereof, the
Directors may at any time thereafter during such time as the call, or
any part thereof, remaing unpaid, serve a notice on him requiring him
to pay such call, or such part thereof as remains unpaid, together with
any accrued interest and any expenses incurred by the Company by
reason of such non-payment.

36.  The notice shall name a further day on or before which such
call, or such part thereof as aforesaid, and all such interest and
expenses as aforesaid, are to be paid. It shall also name the place
where payment is to be made, and shall state that in the event of non-
payment at or before the time and at the place appointed, the shares
in respect of which such call was made will be liable to be forfeited.

87. If the requisitions of any such notice as aforesaid are not
complied with, any share in respeci of which such notice has been
given may at any time thereafter, before payment of all calls, interest
and expenses due in respect thereot has been made, be forfeited by a
resolution of the Directors to that effect.

38. A forfeiture of shares under the‘?‘\,\preceding Articles shall
include all dividends declared in respect of the forfeited shares and
not actually paid before the forfeiture.

39.  When any share has been forfeited in accordance with these
Articles, notice of the forfeiture shall forthwith be given to the holder
of the share, or the person etitled to the share by transmission, as the
case may be, and an entry of such notice having been given, and of
the forfeiture with the date thereof, shall forthwith be made in the
register of members opposite to the entry of the share; but no
forfeiture shall be in any manner invalidated by any omission or
neglect to give such notice or to make such entry as aforesaid.

40. Notwithstanding any such forfeiture as aforesaid, the
Directors may at any time before the forfeited share has been other-
wise disposed of permit the share so forfeited to he redeemed upon
the terms of payment of all calls and interest due upon and expenses
incurred in respect of the share, and upon any further or other terms

they may ihink fit.
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41. Every share which shall be forteited shall thereupon bccox'ne
the property of the Company, and may be solc!, re-allol&ed or otherwgsa
disposed of, either to the person who was before [oxfeiture the holder
thereof or entitled thereto, or to any other person, upon such lerms
and in such manner as the Directors shall think fit, and whether with
or without all or any part of the amount previously paid on the share
being credited as paid. The Directors may, if necessary authorise
some person to transfer a forfeited share to any such other person as
aforesaid.

42. A shareholder whose shares have been forfeited “slmll,
notwithstanding, be liable to pay to the Comip:ny all calls mads and
not paid on such shares at the time of [orleiture, with interest thereon
to the date of payment at such rate, not exceeding 10 per cent. per
annum, as the Directors shall think fit, in the same manner in all
respects as if the shares had not been forfeited, and to salisfy all (if
any) the claims and demands which the Company might have enforced
in respect of the shaves at the time of forfeiture without any deduction
or allowance for the value of the shares at the time of forfeiture.

43. The forfeiture of a share shall involve the extinction at the
time of forfeiture of all interest in and all claims and demands against
the Company in respect of the share and all other rights and liabilities
incideutal to the share as between the shareholder whose share is
forfeited and the Company, except only such of those rights and
liabilities as are by these Articles expressly saved, or as are by the
Statutes given or imposed in the case of past members.

44. A statutory declaration in writing that the declarant is a
Director of the Company, and that a share has been duly forfeited
in pursuance of these Articles, and stating the time when it was
forfeited, shall, as against all persons climing to be entitled to the
share, be conclusive evidence of the facts therejn stated, and such
declaration, together with a certificate of proprietorship of the share
under the seal delivered to a purchaser or allottee thereof , shall {(subject
to the execution of any necessary transfer) constitute a good title to
the share, and the new holder thereof shal] be discharged from all
calls made prior to such purchase or allotment, and shall not be bound
to see to the application of the purchase money, if any, nor shall his
title to the share be affected by any omission, irregularity or invalidity
in or relating to or connected with the proceedings in reference to the
forfeiture, sale, re-allotment or disposal of the share.

CONVERSION OF SHARES INTO STOCK.

45. The Company may, from time to time, by resolution of a
General Meeting, convert all or any of its paid-up shares into stock
and may from time to time, in like manner, re-conyert any such stock
into paid-up shares of any denomination.

46. When any shares have heen converted into stock, the several
holders of such stock may transfer their respective interests Uhercin, or
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any part ot such interests, in such inanner as the Company in General
Meeting shall direct, but in default of any such direction i. the sa.ne
manner and subject to the sume regulations as and subject to which
the shares from which the stock arose might previously to conversion
have heen transferred or as near thereto as circumstances will admit.
But the Company in General Meeting, or failing a resolution of a
Geueral Meeting, the Directors may, if they think fit, from time to
time fix the minimum amount of stock trunsferable, and restrict or
forbid the transfer of fractions of that minimum, provided that the
minimum shall not exceed the nominal amount of the shares from
which the stock arose, and may preseribe that stock is to be divided
and transferable in units of corresponding amount.

47. The several holders of stock shall be entitled to participate
in the dividends and profits of the Company according to the amount
of their respective interest in such stock, and such interests shall, in
proportion to the amount therecf. confer on the holders thereof
respectively the same privileges and advantages for the purpose of
voting at meetings of the Company and for other purposes as if they
held the shares from which the stock arose, but so that none of such
privileges or advantages, except the participation in the dividends,
profits and assets of the Company, shall be conferred by any such
aliquot part of stock as would not, if existing in shares, huve conferred
such privilege or advantage.

48.  All such provisions of these Articles as are applicable to paid-
up shares shall apply to stock, and in all such provisions the words
“share” and “ shareholder ” shall include “ stock ” and “ stockholder ™.

CAPITAL.

49. The capital of the Cowmpany at the date of the adoption of
these Articles is £150,000, divided into 150,000 shares of £1 each.

INCREASE OF CAPITAL.

50. The Company may from time to time in General Mceting,
whether all the shares for the time being authorised shall have been
issued, or all the shares for the time being issued shall have been fully
called up or not, increase its capital by the creation of new sl.mrcs, such
aggregate increase to be of such amount and to be div;'ﬂefl jnto shares
of such respective amounts as the General Meeting resolving upon the
creation thereof shall direct. Subject and without prejudice to any
rights for the time being attached to the shares of any special class,
any shares in such increased capital may have attached 'thereto such
special rights or privileges as the General Meeting resolving upon the
creation thereof shall direct, or, failing such direction, as’the Directors
shall by resolution determine, and in paricula%' any such slm-re.s may
be issued with a preferential, deferred or qualified right to dlwde.nds
or in the distribution of assets and with a special or without any rngh.t
of voting. Any Preference Share may be issued on the terms that it
is or at the option of the Company is liable to be redeemed on such

Ilolders of stack
entitled to same
cividends and
Frivilvgcs us
wlders of shares

Share and share-
holder includes
stock an
sioekholder

Capita}

Company may
increasy its
capital



New shares may
be offered to
meimbers

L

Tl

o e e

.

e

New shares
considered as
rdinnry Sharey

Company may
alter’its capital
in certain ways

e e,

PR o

Company muy
reduce its capita)

20

terms and in such manner (subject to the provisions of the Statutes)
as may be provided by the Articles of Association of the Company for
the time beisp in force.

51.  The Company in General Meeling may direct that any new
shares shall be offered to the existing members in proportion as nenrly
as the circumstances aduit to the number of existing shares held by
them or that the same be offered to the holders of shares of any
particular class or classes. Such offer shall be made by notice
specifying the number of shares offered, and limiting a time within
which the offer, if not accepted, will be deemed to be deelined, and
after the expiration of such time, or on the receipt of an intimation
from the member to whom such notice is given that he declings 10
accept the shares offered, the Directors may dispose of the same in
such manner as they think most beneficial to the Company; and further
if, owing to the proportion which the number of the new shares bears
to the number of shares held by members entitled to such offer ag
aforesaid, or from any other cause, any difficulty shall arise in
apportioning the new shares or any of them in manner aforesaid, the
Directors may in like manner dispose of the shares in respect of which
such difficulty arises.

52. Subject to any directions that may be given in accoy-lance
with the powers contained in the Memorandum of Association or
these Articles, any capital raised by the creation of new shares shall
be considered as consisting of Ordinary Shares, and shall be subject
to the same provisions with reference to the payment of calls, transfer,
trausmission, forfeiture, lien and otherwise as if it had been part of
the existing capital,

ALTERATIONS OF CAPITAL.

58.  The Company may {rom time to time in General Meeling : ~—

(4) consolidate and divide all or any of its share capital into
shares of larger amount than its existing shares, or

(8) cancel any shares which at the date of the passing of the

resolution have not been taken or agreed to be taken by
any person, or

(© by sub-division of s existing shares, or any of them,
divide its capital, or any part thereof, into shares of
smaller amount than is fived hy its Memorandum of
Association, and so that as betwezen the holders of the
resulting shares one or more of such shares may by the
resolution by which the sub-division is eflccted be given
any preference or advantage ag regards dividend, capital,

v}(])tmg or otherwise over the others or any other of such
shares,

94. The Company may from time t

reduce its §hare capital and any capital redemplion reserve [und vr
share premium account in any manner authorised and witl and subject
to any jncident prescribed of allowed by the Statutes,

0 time by Special Resolution
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55.  Anything done in bursuance of either of the lest two
preceding Articles ¢hall be done in manner provided and subject to
any conditions imrpsed by the Statules, so far as they shall be
applicable, and, so far ag they shall not be applieable, in accordance
with the terms of the resolution authorising the same, and, so far as
such resolution shall not be applicable, in such manner as the
Directors deem most expedient, with power for the Directors, on any

consolidation of shares, to deal with frachi~ns of shares in any manner
they may think fit. '

MODIFICATION OF RIGHTS.

56.  Subject to the provisions of, Scction 72 of the Act of 1948,
all or any of the rights or privileges for the time being attached to
any class of shares formitg part of the capital for the time being of
the Company (and nolwithstanding that the Company may be or be
aboul to he in liquidation) may be modified or abrogated in any
manner with the sanction of an Extraordinary Resolution passed at a
separate meeting of the members of that cluss. To any such separate
meeting all the provisions of these Articles as to General Meetings
(including the obligation to notify members as to their right to appoint
proxies) shall wmutatis mutandis apply, provided always that the
necessary quorum shall be members of the class holding or
representing by 1-oxy one-third of the capital paid up on the issued
shares of the class, and that the membexs of such class shall on a poll
have one vote for each share of the class held by them respectively,
provided also that if at any adjourned meeting of the members of such
class a quorum as above defined is not present, those members who are
present shall from a quorum.

GENERAL MEETINGS.

57. A General Meeting shall be held as the Annual General
Meeting in every calendar year, at such time and place as may be
determined by the Company in General Meeting, or failing such
dectermination by the Directors, hut so that not more than Rfteen
months shall elapse between the holding of any two successive Annual
General Meetings.

58. All General Meetings other than the Annual General
Meeting shall be called Extraordinary General Meetings.

59. The Directors may call an Extraordinary General Meecting
whenever they think fit, and Extraordinary General Meetings shall also
be convened on such requisition, or in default may be convened by
such requisitionists, as provided by the Statutes.

60. Twenty-one days’ notice in writing at the least of every
meeting convened for the purpose of passing a Special Resolution
and of every Annual General Meeting and fourteen days’ notice in
writing at the Ieast of every other General Meeting (the length of
notice being exclusive in every case both of the day on which the
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notice is served or deemed to be served and of the day for whic., __'lhe
notice is given), specifying the place, the day anda the hour ?;f’ meeting,
and in the case of special business the general Dadiire of such husiness,
shall be given in manner hereinafter mentioned -lc‘) such persans,
including the Auditors, as are under the provisions Ilqr('szr:lf ler
contained or under the Act entitled to receive notices from (he
Company, provided always that with such consenls as are preseribed
by Sections 133 (8) and 141 (2) of the Act of 1948 a meeting may he
convenrJ upon a shorter notice and in such manner as the consenting
mem!  aay approve; but the accidental omission to give such noiice
to or ww. smn-receipt of such notice by any person entitled to receive
the same shall not invalidate any resolution passed or proceeding had
at any such meeting. Every notice of an Annual General Meecting
shall describe the meeting as an Annual General Meetine and every
notice of a General Meeting or a class meeting shall comply with any
requirements of the Statutes as regards the notification to members of
their rights as to the appointment of proxics.

PROCEEDINGS AT GENERAL MEELINGS.

61. All business shail be deemed special that is transacted at an
Extraordinary General Meeting. All business that is lransacted at an
Annual General Meeing shall also be deemecd special, with the
exception of sanctioning a dividend, the consideration of the balance
sheet and profit and loss account, the group accounts (if any), and the
reports of the Directors and Auditors and other documents required
to accompany or be annexed to the halance sheet, the clection of
Directors in place of those retiring and the appointment and fixing of
the remuneration of the Auditors.

62. No business shall be transacted at any General Meeling
unless a quorum is present when the meeting proceeds to business.
Three members personally present shall be a quorum for the choice
of a Chairman, the declaration of 4 dividend and the adjournment of

the meeting. For all other purposes the quorum shall be five members
personally present.

L1 within hell an hour from the time appointed for the

holdire; ub a Girpory! } feting a gyuorum is not present, the meeting, if
conver «f en the regqusation of ':m‘hh‘\ers, shall be dissolved. In any
other enso it shall scan.d Faesined 19 the same day in the next week,
at the same time and place, and if at such adjourned meeting a quorum

is not present within fifteen minutes from the time appointed for

holding the meeting, the members present shall be a quorum.

G4. The Chairman, with the consent of any meeting at which a

quorum is present, may adjourn the meeting from time lo tme and
from_liiaf:e to place, as the meeting shall determine. Whenever a
meeting is adjourned for thirty days or mare, notice of the adjourned
meeting shall ’ofa given in the same manner as of an original meeting.
Save as aloresaid, the members shal] not be entitled to any notice of
an adjournment or of the business to be transacted at a“.ﬂdj'om-ned
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mesting. No business shall be transacted at any adjourned meeting
other than the business which might have been transacted at the
meeting from which the adjournment took place.

65.  The Chairman (if any) of the Doard of Directors shall preside
at every General Meeting, but if there be no such Chairman or if at
any meeting he shall not be present within fifteernr minules after the
time appointed for hnlding the sane, or shall be present but unwilling
to act as Chairman, the members present shall choose some Director,
or if no Director be present, or if all the Directors present decline to
take the chair, one of themselves to he Chairman of the meeting,

86. At any General Mecting of the Company a resolution put
to the vote of the meeting shall he decided on a show of hands unless
before or upon the declaration of the result of the show of hands a poll
be demanded by the Chairman of the meeting or by at least three
members for the time being entitled to vote at the meeting, or by a
member or members representing one-tenth or mors of the total voting
rights of all the members having the right to vote at the meeting, or
by a member or members holding shares conferring a right to vote
at the meeting being shares on which an aggregate sum has been paid
up equal to not less than one-tenth of the total sum paid up on all the
shares conferring that right, and unless a poll be so demanded a
declaration by the Chairman of the meeting that a resolution has been
carried, or carried unanimously or by a particular majc.ity, or lost,
or not carried by a particular majority, and an entry to that effect in
the minute book of the Company shall be conclusive evidence of the
fact, without proof of the number or proportion of the voles recorded
in favour of or against such resolution. The demand for a poll may

be withdiawn,

67. The instrument appointing a proxy to vote at a meeting shall
he deemed to confer authority to dernand or join in demanding a poll,
and for the purposss of the last preceding Article a demand by a person
as proxy for a member shall be the same as a demand by the memler.

68. Subject as provided in Article 69, il a poll be demanded in
manner aforesaid, it shall be taken at such time (within fourteen days)
and place and in such manner as the Chairman sh.all direct, and Fhe
result of the poll shall be deemed to be the resolution of the meeting
at which the poll was demanded.

69. No poll shall be demanded on the election of a Chairman
of a meeting or on any question of adjournment.

70. In the case of an equality of votes, either on a show of hands
or at a poll, the Chairman of the meeting shali be entitled to a further
or casting vote in addition to the votes to which he may be entitled as

a member.

71. The demand of a poll shall not prevent the continuance of a
meetil:]é for the transaction of any business othex than the question on

which a poll has been demanded.
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VOTES OF MEMBERS.

72.  Subject lo any special rights, restrictions u.r prohibitions as
regards voting [or the time being attached to any special elass of shares
in the capital of the Company, on a show ol handg every member
personally present shall have one vole only, and in case of a poll every
member shall (subject as hereinafter provided) have one vote for every
£1 of share capital held by him.

73.  If a member be of unsound mind, or non compos mentis, he
may vote, whether on a show of hands or at a poll, by his recejver,
committee, curaior houis, or other lepal curator, and sueh last-
mentioned persors may give their votes by proxy on a poll,

74, If two or more persons are jointly enlitlzd lo a share, then,
in voting upon any question, the voie of a senior who tenders a vofe,
whether in person or by proxy, shall be accepted to the exclusion of
the votes of the other holders of the share, and for this purpose
seniority shall be determined by the order in which the names stand in
the register of members.

75.  Save as herein expressly provided, no member other than a
member duly registered who shall have paid everything fur the time
being due from him and payayble te the Company in respect of his

shares, shall be entitled on any question either personally oy by proxy
at any General Meeting.

76. Votes may be given either personally or b)} proxy. On a
show of hands a member present only by proxy shall have no vole, but

a proxy for a corporation may vote on a show of hands. A proxy need
not be a member,

?7. On a poll taken at meeting of the Company or at 2
meeting of any class of members a member entitled to more thap one

vote need not, if he voles, use all his votes or cast all the votes he uses
in the same way,

78.  Any corporation which is a member of this Company may,
by resolution of its directors or other governing body, aulhorise any
berson to act as its representative gt any meeting of this Company or
of any class of members thoreof; and such rebrescntativc shall be
entitled to exercise the same powers on behalf of the corporation which
he represents as if he had bheep an individual shareholder including
power, when pevsonally present, to vole on a show of haud.;.

7. The instrument Appointing a proxy shall he jn writing under
the. hand of the appointor or his attorney duly authorised in \:rritinq
or if such appointoy is 4 ¢orporation under its common seq] or undor
the hand of some officer or altorney duly authorised i that behalf.

80. - The instrament appointing a proxy and he power of attorney

Or O_E‘hc:lr authﬂc‘)rity, if any, under which it i signed, or a nolariafly
cfr t]‘ 1€ ff(')r 0 "";‘- copy of Stlph Power or authority, shall be deposi"ca
at the oflice at least forty-cight hours before the time appointed for
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%mld_r,i:g Ehe meeting or adjourned meeting at which the person named
in such instrument proposes to vote, or in the case of a poll not less
than twenty-four hours before the time appsinied for the taking of the
po]l‘l{,i and in default the instrument of proxy,;fl\lnll not be treated as
valid. |

! ¥
i

8l. A vole given in accordance with the terms of an instrament
of proxy shall he valid notwithstanding the previous death or insanity
of tbke principal or revocation of the proxy or authority under which it
was executed, provided that no intimation in writing of the death,
insanity or revocation shall have been received at the office one hour
at least before the time fixed for holding the meeting,

82.  Any instrument appointing a proxy shall be in the following
form, with such variations as circumstances may require or the
Statutes -permit or in such other form as the Stock Exchange
Authorities may approve.

“ SevERN VaLLEY Raiuway (Foromes) Luvren,”

“y
“of ,
“a member of the above-named Company, hereby
“appojnt
“of ,
“and failing him, ,

"

of ,
“to vote for me and on my behalf at the [Annual,
“Extraordinary, or Adjourned, as the case may be]
“General Meeting of the Company, to be held on the
“ day of and at every
“ adjournment thereof for/against® the resolution[s] to
“be proposed thereat.

day of 19
“ o girike out whichever is not desired. Unless otherwise

“ instructed the proxy will vote or abstain from voting as
“he thinks fit.”

“ As witness my hand this

The instrument appointing a proxy shall be decmed to confer authority
to demand or join in demanding a poll.

DIRECTORS

83. Until otherwise determined by a Gemeral Meeting the
number of Directors shall not be less than nine nor more than twelve
of which two Directors will from time to .time be appointefl 'and
removed by the Board of Severn Valley le‘way Company Limited
and 2 further Director will from time to time be app'ou'fted and
the Committee of Severn Valley Railway Association. Any
such appointment or removal shall be in writing under the 11and oll’
the Secretary of the said Company or as the case may be the saic
Association and shall take effect as and when delivered to or deposited

at the registered office of the Company.
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As at the date of the adoption of this Article N I, E. Guesl and
Mr. C. R. P. Ridgway are for the purposes of this Article dfzcn?cd to
have been appointed to the Board of the Company by the said Severn
Val’ay Railway Company Limited.

84. Unless and until otherwise determined by the Company in
General Meeting, ecither generally or in any particular case, no
Director shall vacate or be required to vacate his office as a Director
on or by reason of his attaining or having attained the age o.f sevenly
or any other age, and any Director retiring or liable to retire under
the provisions of these Articles and any person proposed to be
appointed a Director shall be capable of being re-appointed or
appointed (as the case may bej as a Director notwithstanding that ut
the time of such re-appointment or appointment he has attained the
age of seventy, and no special notice need be given of uny resolution
for the re-appointment or apr- - jent or approving the appoiritment
as a Director of a person why .. have attained the age of seventy,
and it shall not he necessary to givé to the members notice of the age
of any Director or person proposed to be re-appointed or appointed
as such. :

85. The Directors may from time to time appoint any other
person to be a Director either to fill a casual vacancy or by way of
addition to the Board, but so that the maximum number fixed as above
shall not be thereby exceeded. Any Director appointed under this
Article shall Lold office only until the Annual General Mecting

following next aiter his appointment, when he shall retire, but shall
be eligible for election as a Director at that meeting,.

86. The continuing Directors at any time may act, notwith-
standing any vacancy in their body; provided always that in case the
Directors shall at any time be or be reduced in number to less thar
the minimum nuraber fixed by or in accordance with these Articles,
it shall be lawful for them to act as Directors for the purpuse of. filling
up vacancines in their body or calling a General Meeting of the
Company, but not for uny other purpose. '

87. The qualification of a Director shall be the holding in his
own right alore, and not jointly with any other person, of shares or
stock of the Company of the nominal value of £250, and Section 182
of the Act shall be duly complied with by every Director. Until other-
wise determined by a General Meeting any Director appointed by
Severn Valley Railway Company Limited or Severn Valley Railway

Association shall be required to hold a share qualification in his own
right of a nominal value of £50.

88. The remuneration of the Directors shall from time to lime
be determined by the Company in General Meeting,
remumeration shall (unless otherwise direct
which it is voted) be divided amongy
or, failing agreement, equally, T?
be repaid all travelling, hotel

and any such
ed by the resolution by
- the Directors as they shall agree,
te Directors shall also be entitled to
and other expenses properly incurred
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by them in and about the business of the Company, including their
expenses of travelling to and from Board or Committee Meetings,

89. Thr Direciors may  grant special remuneration to any
member of the Board who, being called upen, shall be willing to
render any special or extra services {0 the Company, or to go or reside
:1})rond in connection with the conduct of any of the affairs of the
Company, Such special remuneration may be made payable to such
Direclor in addition to or in substitution for his ordinary remuneration
as a Director, and may be made payable by a lump sum or hy way of
salar ¢ s» by g Percentage of prolfits, or by any or all of those modes.

90.  Subject to the provisions of Section. 191 and 192 of the Act
of 1948, and without prejudice to any other powers conferred upon
them by the Articles of the Company, the Directors on hehalf of the
Company may pay a gratuity or pension or allowance on retircment
to any Director who has held any other salaried office or place of profit
with the Company or to his widow or dependents and may make
contributions to any fund and pay premiums for the purchase or
provision of any such gratuity, pension or allowance.

MANAGING DIRECTORS.

91. The Directors may from time to time appoint one or more
of their body to be Managing Director or Managing Directors, for such
period, at such remuneration and upon such terms as to the duties to
be performed, the powers to be exercised and all other matters as they
think fit, but so that no Managing Director shall be invested with any
powers or entrusted with any duties which the Directors thernselves
could not have exercised or performed. The remuneration of a
Managing Director may be by way of salary or commission or
participation in profits, or by any or all of those modes, and it may he
made a term of his appointment that he be paid a pension or gratuity
on retirement from his office.

92. A Managing Director shall not, while he continues to hold
that office, be subject to retirement by rotation, and he shall not be
taken into account in determining the rotation of retivement of
Directors, but he shall (subject to the provisions of any. contract
between him and the Company) be subject to the same provisions as
to removal as the other Directors of the Company, and if he cease
to hold the office of Director he shall, ipso facto and immediately,
cease to be a Managing Director.

SECRETARY.

93. ©  Secretary shall be appointed by the Directors for such
time at such remuneration and upon such conditions as they may think
fit, and any Secretary so appointed may be removed by them. The
provisions of Sections 177 and 179 of. the Act of 1948 shall apply and
be observed. The Directors may from time to time if there is no
Secretary or no Secretary capable of acting by resolution appoint an
assistant or deputy Secretary, who shall be deemed to be the Secretary
during the term of his appointment,

Special
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THE SEAL.

94. The seal shall not be affixed to any instrument except by the
authority of a resolution of the Bogrd, and in the presence of at least
one Director and of the Secretary, and the said Dircctor pad the
Secretary shall sign every iastrument to which the seal shall be so
affixed in their presence and, in favour of any purchaser or person
bona fide dealing with the Company, such signatures shall be
conclusive evidence of the fact that the seal has been properly aflixed.
Every certificate for shares, stock, debenture stock or representing any
other form of sccurity (other than letters of allotment or scrip
certificatr ) shall be issued under the seal.

POWERS OF DIRECTORS.

95. The business of the Company shall be managed by the
Directors, who may exercise all such powers of the Company
(including the powers expressly mentioned in Clwse 3 of the
Memorandum of Association of the Company), and do on behall of
the Company all such acts as may he exercised and done by the
Company and as are not by the Statutes or by these Articles reqired
to be exercised or done by the Company in General Meeting, subject,
nevertheless, to any regulations of these Articles, to the provisions of
the Statutes, and to such regulations being not inconsistent with the
aforesaid regulations or provisions as may be prescribed by the
Company in General Meeting; but no regulation made by the
Company in General Meeting shall invalidate any prior act of the
Directors which sas‘r\ould have been valid if such regulation had not
been made. RN

@

96. The Wirectors 1y make such arrangements as may be
thought fit for the managément of the Company’s affairs abroad, and
may for this purpose (without prejudice to the generality of their
powers) appoint Local Boards, Attorneys and Agents, and fix their
remuneration, and delegate to them such powers as may be deemed
requisite or expedient. The Company may exercise all the powers
of Section 35 of the Act of 1948, and the official seal shall be affixed
by tire authority and in the presence of, and the imstruments sealed
therewith shall be signed by, such persons as the Directors shall from
time to time by writing under the seal appoint. The Company may
also exercise the powers of Section 119 of Lie Act of 1948 with
reference to the keeping of Dominion Registers. The obligations and

conditions imposed by those sections and any sections ancillary thereto
shall be duly observed.

97. (a) Subject as hereinafter provided the Directors may
exercise all the powers of the Company to borrow money, and to
mortgage or charge its undertaking, property and uncalled capital,
and to issue debentures and other securities, whether outright or as

collateral security for any debt, liability or obligation of the Company
or of any third party.
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i in} The I?ircctors shall restrict the borrowings of the
{,oml?any and exercise all voting and other rights or powers of control
exercisable by the Company in relation to its subsidiary companies
(if any) so as to secure (so far as by such restriction and exercise they
can do s0) that the aggregate amount for the time being remaining
undischarged of all moneys borrowed by the Company and/or any
of its subsidiary’ companies (exclusive of moueys horrowed by the
Company from and for the time being owing to any such subsidiary
or by any such subsidiary from and for the time being owing to the
Company or another such subsidiary} shall not at any time without the
previous sanctien of an Ordinary Resolution of the Company exceed
twice the amgurt paid up on the share capital of the Company for the
time being issued. For the purposes of the said limit the issue of
debentures shali be deemed to constitute borrowing notv.ithstanding

that the same may be issued in whole or in part for a consideration
other than cash.

(¢} No person dealing with the Company or aay of its
subsidiaries shall by reason of the foregoing provisions be concemed
to see or enquire whether the said limit is observed and no debt
incurred or security given in excess of such limit shall be invalid or
ineffectual unless the lender or the recipient of the security had at the
time when the debt was incurred or security given express notice that
the limit hereby imposed had been or was thereby exceded.

98. All moneys, bills and notes belonging to the Company shall
be paid to or deposited with the Company’s bankers to an account to
be opened in the name of the Company. Cheques on the Company’s
bankers, unless and until the Directors shall otherwise from time to
time resolve, shall be signed by at least two Directors and counter-
signed by the Secretary.

DISQUALIFICATION OF DIRECTORS.

99. The office of a Director shall be vacated—

() If a receiving order is made against him, or he makes
any arrangement or composition with his creditors.

(8) If he becomes of unsound mind.

{c) If he ceases to hold the number of shares required to
qualify him for office or does not acquire the same within
two months after election or appointment.

(p) If he absents himsell, from the r.neetings of 'the Directors
during a continuous period of six months without special
leave of absence from the Directors, and they pass a
resolution that he has by reason of such absence vacated

office.
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(8) I Le is prolnbited from being a Director by an order
made under Seetion 183 of the Act,

(F) If by nolice in writing 1o the Company he resigns his
office.

(c) If he is removed from cfﬁdg by « resolution duly passed
pursuant to Section 184 of the Act,

100. A Director may hold auy other office or place of profit
under the Company (except that of Auditor) in conjunction with his
office of Director and on sach terms as to remuneration and otherwise
as the Directors shall approve.

101. A Director may contract with and be interested in any
contract or proposed contract with the Company either as vendor,
purchaser or otherwise, and shall not be liable to account for any
profit made by him by reason of any such contract or proposed
contract, provided that the nature of the interest of the Director in
such contract or proposed contract be declared at a meeting of the
Directors as required by and subject to the provisions of Section 199
of the Act of 1948. No Director shall vote as a Divector in respect of
any contract or arrangement jn which he shall be interested, and if
he do 50 vote his vote shall not be counted; but this provision shall
not apply to any arrangement for giving a Director secmity for
advances or by way of indemnity or to any allotment to or any
contract or arrangement for the underwriting or subseription hy a
Director of shares or dehentures of the Company or to any arrange-
ment made in exercise of the powes conferred by Article 90, or to any
contract or arrangement in which the Director is interested as a
member or officer of Severn Valley Railway Company Limited or
Severn Valley Railway Association.

102.  Any Director may continue to be or become a director,
managing director, manager or other officer or member of any other
company in which this Company may be interested, and (unless
otherwise agreed) no such Director shall be accountable for any
remuneration or other benefits received by k'm as a director,
managing director, manager or other officer or member of any such
company. Notwithstanding anything contained in the last preceding
Article, the Directors may exercise the voting powers conferred by the
shares in any other company held or owned by the Company, ot
exercisable by them as directors of such other company, in such
manner in all respects as they think fit (including the exercise thereof
in favour of any resolution appointing themselves or any of them
directors, managing directors, managers or other officers of such
company), and any Director of the Company may vote in favour of the
exercise of such voting rights in manner aforesaid, notwithstanding
that he may be, or be about to be, appointed a director, managing
director, manager or other officer of such other company, and as such
is or may become interested in the c<ercise of such voting rights in
manner aforesaid.
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Company No. 1046274

Severn Valley Railway (Heldings) Limited

3]

The Gompanies Acts 1948 to 1967.

S ST

OF

(Passed on the 29th day of March 1974).

AT an ExTRaonrDINARY GENERAL MEETING of the ahove-named

Company duly convened and held at Birmingham, on the 29th day of
March 1974, the following Resorution Numbered 1 was duly passed

as an OromvarY Resor.ution and the following Resorurioy Numbered 2

was duly passed as a SPECIAL RESOLUTION :-—

ORDINARY RESOLUTION,

1. That the authorised share capital of the Company be

increased from £150,000 to £550,000 by the creation of 400,000
Ordinary Shares of £1 each to rank pari passu in all respects with the
existing Ordinary Shares of £1 each in the capital of the Company.

SPECIAL RESOLUTION.

9. That Article 107 of the Articles of Association of the Company
be altered by the deletion of the words “twenty-eight” and the
substitution therefor of the words “ forty-two ”,

Oyoz Services Limitad—Birmingham, 8726




The Companies Acts 1948 to 1967,

COMPANY LIMITED BY SHARES.

’ M " v .‘\ - n'- ;‘ i iz ﬁ : .-L'a’ - = -
siemoranduny 5f Fssoristion
(As emended by Special Resolution passed on the 29th day of June 1973
and Ordinary Resolution passed on the 29th day of March 1974)

OF

Severn Valley Railway (Holdings) Limited

1. The name of the Company is “SEVERN VaALLEy RAmway
(HoLpwes) LiMrrep.”

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

3. The objects for which the Company is established are——

(4) To enter into and carry into effect, with such (if any)
modifications or alterations ag may be agreed upor:, an
Agreement already prepared and expressed to be made
between Severn Valley Railway Company Limited of
the one part and this Company of the other part, a
draft of which has been subscribed with a view to.
identification by Richard Hugh Dunn, of Megsrs. Wynn
Gibson Dunn and Company, and to carry on, develop-
and tu. - to account the business of the Severn Valley
Railway Company Limited at Bridgnorth, Earding*en
and Hampton Loade in the County of Salop ang
between Bridgnorth aforesaid and Bewdley and
Kidderminster in the County of Worcester and the-
assets comprised in the said Agreement.

(8) To take over the assets and liabilities of the Sevemn
Valley Railway.

(c) To complete the purchase, restoration and re-opening:
to the public of the whole of Severn Valley

Branch Railway between Bridgnorth, Bewdley and
Kidderminster aforesaid.

(0) To carry on the business of the Severn Valley Railway
as a public railway.

Ve
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ROTATION OF DIRECTORS,

103. At the Annual General Meeting in

. every year, one-third of
the Directors for the time deing or if ) i ne-third of

&ir number is not g multiple of
xeeeding one-third shaft

104. The Directors 1o retire at the Annual General Mecting in
every year shall be the Directors who have heen longest in office since
their last election. A between Directors of equal seniority, the
Direclors to retire shall in the absence of agreement he selected from
among them by lot. A retiring Director shall be eligible for re-election
and shall act as a Director throughout the meeting at which he retires,

105. The Company may at the meeting at which any Director
retives in manner aforesaid, §I1 up the vacated office by electing a
person thereto, In default the retiring Director shall be decmed to
have been re-elected unless at such meeting it is resolved not to 8]
up the vacated office or a resolution for the re-election of the retiring
Director has been rejected.

106. No person not being a Director retiring at the meeting
shall, unless recommended by the Directors for election, be eligible
for the office of Director at any General Meeting unless, within the
preseribed time before the day appointed for the meeting, there shall
have been given to the Secretary notice in writing by some member
duly qualified to be present and vote at the meeting for which such
notice is given, of his intention to propose such person for election,
and also notice in writing, signed by the person to be proposed, of his
willingness to be clected.

107, The prescribed time above mentioned shall be such that,
between the date when the notice is served, or deemed to be served,
and the day appointed for the meeting, thers shall be not less than
four nor more than twenty-eight clear intervening days.

108. The Company may from time to time in General Meeting
increase or reduce the number of Directors, and may make the
appointments nccessary for effecting any such increase, and may
determine in what rotation such increased or reduced number shall go

out of office.

109. In addition and without prejudice to the provisions_of
Seetion 184 of the Act, the Company may by Ordinary Resolution
remove any Director before the expiration of. his p‘criod of]ofﬁce, and
may, if thought fit, by Ordinary Resolution ftpp?mt anot.lelzr persc;‘n
in his stead; any person so appointed shall retain his office so ongdor;] y
as the Director in whose place he is appointed would have hel the
same if he had not heen removed, but shall be eligible for re-election.
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PROCEEDINGS OF DIRECTORS,

110. The Directors or any committee of Directors may meet
together for the despatch of business, adjourn and otherwise regulate
their meetings as they think fit, anc Jetermine the quorum necessary
for the transaction of business. Untix otherwise determined three shall
be a quorum. Questions arising at any meeting shall be decided by a
majority of votes. In case of an equality of votes the Chairman shall
have a second or casting vote.

111. A Director may, and on the request of a Direclor the

- Secretary shall, at any time summon a meeting of the Directors by

"0tice served upon the several members of the Board; but a Director
'whe is absent from the United Kingdom shall not be entitled to notice
*f any meeting of Directors,

112. The Directors or any committec of the Directors may from
time to time elect a Chairman, who shall preside at their meetings, but
if no such Chairman be elected, or if at any meeting the Chairman be
not present within five minutes after the time appointed for holding
the same, a substitute for that meeting shall be appointed by such
meeting from among the Directors present.

113.  The Directors may delegate any of their powers, other than
the powers to borrow and make calls, to committees consisting of such
member or members of their body as thay think it Any commitee
so formed shall in the exercise of the power so delegated conform to
any regulations that may from tinde to time be imposed upon thern by
the Board. |

114.  All acts bona fide done by any meeting of Directors, or by
a committee of Directors or by any person acting as a Director, shall,
notwithstanding it be aflterwards discovered that there was some-
defect in the appointment or continuance in office of any such Director
Or person acting as aforesaid, or that they or any of them were:
disqualified, be as valid as if- every such person had been duly
appointed or had duly continued in office and was qualified to be a
Director.

115. The Directors shall cause Proper minutes to he made in
books to be provided for the purpose of all appointments of officers
made by the Directors, of the proceedings of all meetings of Directors
and committees of Directors, and of the attendances thereat, and of
the proceedings of all meetings of the Company and al] business
transacted, resolutions passed and orders made at such meetings, and
any such minutes of any such meetin g, if purporting to he signed by
the Chairman of such meeting, or by the Chairman of the next
succeeding meeting of the Company or Directors or commitiee, as the
case may be, shall be sufficient evidence without any further proof
of the facts thercin stated.
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DIVIDENDS AND RESERVE FUND.

116. Subject to any rights or privileges for
attached to any shares in the capital of the Company havin
preferential, deferred or other special riglts in regard (o dividendsg
the profits of the Company which jt shall from time to time bé
determined to distribute by way of dividend shall be applied in
payment of dividends upon the shares of the Company in proportion

t(i): thc;]arnounts paid up thereon respectively otherwise than in advance
of calls.

the time being

117, The Company in General Meeting may from time 1o timo
declare dividends, but no such dividend shall (except as by the Statutes
expressly authorised) be payable otherwise than out of the profits of
the Company. No higher dividend shall be paid than is recommended
by the Directors, and a declaration by the Directors as to the amount
of the profits at any time available for dividends shall be conclusive.
The Directors may, if they think fit, and if in thejr opinion the position
of the Company justifies such payment, from time to time to pay an
interim dividend, or pay any preferential dividends on shaves issued

upon the terms that the preferential dividends thereon shall be payable
on fixed dates.

118. 'With the sanction of a General Meeling, dividends may be
paid wholly or in part in specie, and may be satisfied in whole or in
part by the distribution amongst the members in accordance with their
rights of {ully paid shares, stock or debentures of any other company,
or of an other property suitable for distribution as aforesaid. The
Directors shall have {ull liberty to make all such valuations,
adjustments and arrangements, and to issue all such certificates or
documents of title as may in their upinion be necessary or expedient
with a view to facilitating the equitable distribution amongst the
members of any dividends or portions of dividends to be satished as
aforesaid or to giving them the benefit of their proper shares and
interests in the property, and no valuation, adjustment or arrangement
s0 made shall be questioned by any member.

119. The Dircctors may, before recommending any dividend, set
aside out of the profits of the Company such sums as they think proper
to a reserve fund or reserve account, which shall at the discretion of
the Directors be applicable for meeting cov.tingencies, or for repairing
or maintaining any works connected with the business of the
Company, or for any other purposes for which the profits of the
Company may lawfully be applied, or shall, with the sanction of the
Company in General Mecting, be as to the whole or in part apph'.qablg
for equalising dividends, or for distribution by way of special dividend
or bonus, and the Directors may divide the reserve fund into separate
funds for special purposes, and may either employ the sums from time
to time carried to the credit of such fund or funds in the business or
the Company or invest the same in such investments (other than the
shares of the Company) as they may select. The Directors may also
from time to time carry forward such sums as they may deem
expedient in the intercsts of the Company.
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120. The Directors may deduct from any dividend or other
moneys payable in respect of any shares held by a member, either alone
or jointly with any other member, all such sums of money (if any) as
may be dne and payable by him cither alone or jointly with wny other
person to the Company on account of calls or utherwise,

121, Any dividend, instahaent of dividend or interest i respect
of any share may be paid by cheque or warrant payable to the order
of the member entitled thereto, or (in the case of joint holders) of thay
member whose name stands first on the register in respect of (he
joiat holding, Tivery such cheque or warrant shall (unless otherwise
directed) be sent by post to the last registered address of e member
entitled thereto, and the receipt of the person whose ame appears on
the register of members as the holder of any share, or, in the case of
joint holders, of any one of such holders, or of his or thes agent duly
appointed in writing, shall he a good discharge to the Company for
all diwidends or other payments made in respect of such share, Every
such cheque or warrant shall be sent at the risk of the person entitled
to the money represented thereby.

122.° No unpaid dividend oy interest shall bear interest as
against the Company,

CAPITALISATION OF RESERVES, ETC.

123, Subjecti - to any necestury sanction or authority being
obtained the Company in General Meeting may at any time and from
time to time pass a resolution that any sum not required for the
payment or provision of any fixed preferential dividends, and (a) for
the time being standing to the credit of any reserve fund or reserve
account of the Company, including premiums received on the issue
of any shares, debentures o debenture stock of the Company, or
(8) being undivided net profits in the hands of the Company, be
capitalised, and that such sum be appropriated as capital to and
amongst the ordinary shareholders in the shares and proportions in
which they would have been entitled thereto if the same had been
distributed by way of dividend on the Ordinary Shares, and in such
manner as the resolution may direct, and such resolution shull be
effective; and the Directors shall i1, accordance with such resolution:
apply such sum in paying up in full any unissued shares in the capital
of the Company, or (save as regards any amount standing to he eredit
of a share premjum account or capital redemption reserve fund) any
debentures or debenture stock of the Company, on belialf of the
ordinary shareholders aforesaid, and appropriate such  shares,
debentures or debenture stock to, and distribute the same credited
as fully paid up amongst, such sharcholders in the proportions
aforesaid, in satisfaction of theiy shares and interesis in the said
capitalised sum, or (save as regards any such amount as aforesaid)
shall apply the sum go resolved to be capitalised or any part thereof
on behalf of the shareholders afuresaid in paying up the whole or part
of any uncalled balance which skall for the time being he unpaid in
respect of any issued Ordinary Shares helq by such shareholders.
Where any diffculty ariges in respect of any such distribution the

- N
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Diref;,turs may settle ‘the same as they think expedient, and jn
particular they may issue fractional certificates, fix the value for
distribution of any fully paid-up shares, delentures or debel)tufc
stock, make cash payments to adjust rights, ang vest any such shares
debentures or debenture stock in trustees upon Luch trusts for or fm:
the benefit of the persons entitled to share in the appropriation and
distribution as may seem just and expedient to the Directors, When
deemed requisite a proper contract for the allotment and acceptance
of any shares to e distributed as aforesaid shall be delivered to the
Regisirar of Comuauies for registration in accordance with Section 52
of the Act of 1948, and the Directors may appoint any person to
sign such contract on behalf of the persons entitled to share in the
a&propriation and  distribution, and such appointment shall be
eltective,

ACCOUNTS,

124, The Directors shail cause proper books of account to he
kept—

(a) of the assets and liabilities of the Company,

(8) of the sums of money received and espended by the
Company, and the matters in respect of which such
receipls and eapendiiure take place, and

(c) of all sales and purchases of goods by the Company,

and such books shall be so kept as to give a true and fair view of the
state of the Company’s affairs and to explain its transactions. The
books of account shall be kept at the office, or, subiect to Section 147 (8)
of the Act, at such other place or places as the Directors shall thifk
fit, and shall always be open to the inspection of the Difectors.

125. The Directors shall from time to time determine whether
and to whai extent and at what times and places and under what
conditions or regulations the accounts and books of the Company, or
any of them, shall be open to the inspection of members, and no
member (not being a Director) shall have any right of inspecting any
account or book or document of the Company except as conferred by
the Statutes or authorised by the Directors or by a resolution of the
Con.pany in General Meeting.

126. Once at least in every year the Directors shall lay before
the Company in General Meeting a profit and loss account for
the period since the preceding account made up to a date not more
than six months before such meetinz and in conformity with the
requirements of the Statutes

127. A balance sheet shall be made out in every year and laid
before the Company in General Meeting, Such balance sheet shall
contain all such particulars as are required by the Statutes, m?d shall
be made up as at the date to which the profit and loss account is made
up, and shall be accompanied by or have annexed or attachec} there.to
& report of the Directors as to the state of the Company’s affairs
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iE} To camry on any other trade or business whatsoever

A

{Gh

which ~zn in the opinion of the Board of Directors,
he advantagecusdy carried on b the Compeny in
counection with or as ancillary to any of the zbove
busisesses or the gene.al business of the Comnpany.

To maonfacturs or procoze the manufacture of building
and engineering appliances or other artioles or
component parts for railway rolling stock or otber
general utility whether for the purposes of building or
engineering or for other trades, or for general, railway
or domestic vse, and to stock, hire out, sell and generally
to trade and dezl in the zame.

To purchase, take on lezase or in exchange, hire or
oiberwise acquire and bold for any esiate or interest
any lands, buildings, easements, rights, privileges,
concessions, petenis, patent rights, licences, secret
processes, machinery, plani, stork-in-trade, and any
rezl or personal propesty of any kind necesswy or
eonvenient for the purposes of or in connection with
the Company’s business or any branch or departzment
thereof.

fu) To erect, construct, lay down, enlarge, alter and main-

tain any roads, railways, tamways, sidings, bridges,
reservoirs, shops, stores, factories, buildings, works.
plant and machinery necessary or convenient for the
Company’s business, and to contribute to or subsidise

the erection, construction and maintenance of any of
the above.

{1} To borrow or raise or secure the payment of money for

433

¥4

)

the purposes of or in connection with the Company's
busiwess, and for the purposes of or in connection with
the borrowing or mising of money by the Company to
become 2 member of any building society.

To morigage and charge the undertaking and all or any
of the real and personal property and assets present or
future, znd all or any of the uncalled capital for the
fime being of the Company, and to jssue at »ar or at a
premimn or discount, and for such consideration and
with and subject to such rights, powers, privileges and
conditions 45 may be thought ft. debentures or
debenture stock, either permanent or redeemable or
repayable, and collaterally or further to secure any

securities of the Company by a trust deed or other
assurapoe.

To issme and deposit any securities which the Company

. in = 4 - .
bas power 1o issue by way of mortgage to secure any
Sim less'&m the nominal amount of such securities,
and 2lso by way of securitiy for the performance of any
contracts or obligations of the Company or of its
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customers or <other persons Or corporations having
dealings with the Company, or in whose businesses Or
undertakings the Company is interested, whether
directly or indirectly.

(L} ‘To receive money on deposit or loan vpon such terms.

as the Company may approve, and to guarantee the
obligations and contracts of customers and others.

(M) To make advances to customers and others with or

()

(@

without security, and upon such terms as the Company
may approve, and generally to act as bankers for
customers and others.

To grant pensions, allowances, gratuities and bonuses.
to officers, ex-officers, employees or ex-employees of the
Company or its predecessors in business or the
dependents or connections of such persons, to establish
and maintain or coneur in establishing and maintaining
trusts, funds or schemes (whether contributory or
aon-contributory) with a view to providing pensions oY
other benefits for any such persons as aforesaid, their
dependents or connections, and to support or subscribe
to any charitable funds or institutions, the support of
which may, in the opinion of the Directors, be calculated
directly or indirectly to beneht the Company or its
employees, and to institute and maintain any club or
other establishment or profit-sharing scheme calculated
to advance the interests of the Company or its oiricers:
or employees.

To draw, make, accept, endorse, negotiate, discount and.
execute promissory notes, bills of exchange and other
negotiable instruments.

To invest and deal with the moneys of the Company not:
immediately required for the purposes of its busimess in
or upon such investments or securities and in such
manner as may from time to time be determined.

To pay for any property or rights acquired by the
Company, either in cash or fully or partly paid-up-
shares, with or without preferred or deferred or special
rights or restrictions in respect of dividend, repayment
of capital, voting or otherwise, or by any securities
which the Company has power to issue, or partly in one
mode and partly in another, and generally on such terms’

as the Company may determine.

(r) To accept payment for any property or rights sold or

otherwise disposed of or dealt with by the Company,
either in cash, by instalments or otherwise, or in fully
or partly paid-up shares of any company Or corporation,
with or withnut deferred or preferred or special rights
or restrictions in respect of dividend, repayment of
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capital, voling or otherwise, or in debentures of
morizaze debentures or debenture stock, mortgages or
wther securities of any company or corporation, or parily
inonemodeandpa:ﬂyinanaiber,andgm}jym
snch terms as the Company may deterzrxige, and to hold,

dispose of or otherwise geal with any siares, stock or
securities so acquired.

{s) To enter into any parinership or juint-purse arran Zernent

(27

(u)

(v)

Or arangement for sharing profits, vnion of nterests or
o-operation with auy company, firm or person canying
On Or proposing {0 €arry on any business within the
objects of this Company, and to acquire and hold, sell,
deal with or dispose of shares, stock or securities of any
such company, znd to Suarantee the conlracts or
Habilities of, or the payment of the dividends, interest or
capital of any sheres, stock or securities of and to
subsidise or otherwise assist any such company.

To establish or promote or concur ia establishing or
promoting any other company whose objects shall
include the acquisition and taking over of all or any
of the assets and liabilities of this Company or the
promotion of which shall be in any manner calculated
to advance directly or indirectly the objects or interests
of this Company, and to acquire and hold or dispose of
shares, stock or securities of and guarantee the pavment
of the dividends, interest of capital of any shares, stock
or securities issued by or any other obligations of any
such comnpany:.

To purchase or otherwise acquire and undertake all or
any of the business, property, assets, liabilities and
transactions of any person, frm or company carrving on

any business which this Company is authorised to carry
on.

To sell, improve, manage, develop, turn to account,
exchange, let on rent, royalty, share of profits or other.
wise, grant licences, €asements and other rights in or
over, and in any other manner deal with or dispose of
the undertaking and al] or any of the property and assets
for the time being of the Company for such consideration
as the Company may think fit.

(w) To amalgamate with any other company whose objects

are or include objects similar to those of this Company,
whether by sale or purchase (for fully or partly paid-t;p
shares or otherwise) of the undertaking, subject to the
liabilities of this or any such other company as aforesaid
with or withont winding up, or by sale or purchase (fo;
Fully or partly paid-up shares or otherwise) of ajl or a
controlling interest in the shares or stock of this or any
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such other company as aforesaid, or by partnership, or
any arrangement of the nature of partnership, or in any
other manner.

(x) To distribute among the members in specie any property
of the Company, or any proceeds of sale or disposal ~%
any property of the Company, and in particular any
benus or free of charge or complimentary tickets to
travel on the railway in lieu of dividends, or any shares,
debentures or securities of other companies belonging to
this Company or of which this Company may have the
power of disposing, but so that no distribution
amounting to a reduction of capital be made except with
the sanction (if any) for the time being required by law.

(¥) To do ail or any of the above things in any part of the
world, and either as principals, agents, trustees,
contractors or otherwise, and either alone or in
conjunction with others, and either by or through
agents, trustees, sub-contractors or otherwise, and to do
all such other things 2s are iucidental or conducive to
the above objects or any of them.

4. The liability of the members is limited.

5. The share capital of the Company is £150,000, divided into
150,000 shares of £1 each. The shares in the original or any increased
capital may be divided into several classes, and theye may be attached
thereto respectively any preferential, .eferred or other special rights,
privileges, conditions or restrictions as to dividend, capital, voting or
otherwise.’

* NOTE.

As amended by Ordinary Resolution passed on the 29th day of J
March 1974 that the authorised share capital of the Company be l_/
increased from £150,000 to £550,000 by the creation of 400,000
Ordinary Shares of £1 each to rank pari passu in all respects with the
existing Ordinary Shares of £1 each in the capital of the Company.
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WE, the several persons whose names and addrtsses are subscribed,
a:e’dgsimus of being formed inte a Company in pursuance of this
Memorandum of Association, and we respectively agree to take the
number of shares in the capital of the Company set opposite our

respective Dames.

Number of Skares
NAMES, ADIRESSES AND DESCRIPTIONS OF SUBSCRIBERS. ukmbyw_:h
GERALD D. N. NABARRO, KxicHT, One.
The Orchard House, Broadway,
Worcestershire,
Member of Parliament & Director of Companies.
R. H. DN, One.
1 ¥ ~.- Tibberton, Worcestershire,
Solicitor.
D. J. PORT™T One.
Clent House, Crovdon Road, Keston, Kent,
Direcinr of Companies.
W. E. C. WATKINSON, One.
Tyre Hill, Hanley Swan, Worcestershire,
Farmer & Company Director.
GARNOCK, One.
Combermere Abbey, Whitchurch,
Director of Companies.
W. B. BROADBENT, One.
The Firs, Aston, Nantwich, Cheshire,
Dizector of, Companies.
B. V. W. PRICE, One.
37 Kinnersley Village, Severn Stoke,
Worcestershire,
Chartered Accountant.

Dated this 1st day of March 1972.

Witness to the signature of GErRaLp D. N. NaBarro, Knight—
¥ M. HOWARTH,

Housekeeper of The Orchard House,
Broadway, Wors.

Witness to the signature of R. H. Duxn—
NEVILLE H. BROWN,

125 Edmund Street, Birmingham B3 2HX,
Partnership Secretary.
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Witness to the signature of D. J. PorTerR—

M. E. OLIVER,

31 Acer Road, Biggin Hill, Kent,
Secretary.

Witness to the signature of W. E. C. WATKINSON—

A. DAVIES

201, Henwick Road, Worcester WR2 5PG,
Accountant.

Witness to the signature of Davip Linpsay-BETHUNE,
Viscount GARNOCK,

S. SAWYER,
Secretary

30 Greenland Avenue, Queensbury, Bradford.

Witness to the signature of W. B. BROADRENT—

G. H. P. BEAMES,

Cairn House, Lilleston, Nantwich, Cheshire,
Solicitor.

Witness to the signature of B. V. W, PricE—

A. DAVIES
201, Henwick Road, Worcester WR2 5PG,
Accountant,
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The Companies Acts 1948 to 1967.

COMPANY LIMITED BY SHARES.

Articles of Asggoriation

or

Severn Valley Rziiway (Holdings) Limited

(Adopted by Special Resolution passed on the 11th day of April 1972
and as amended by Special Resolutions passed on the 29th day of June
1973 and 29th day of March 1974)

TABLE A.

1. The regulations in Table A in the First Schedule to the
Companies Act, 1948, shall not apply to the Company except so far as
the same are repeated or contained in these Articles.

INTERPRETATION.

2. In these Articles, unless the subject or context otherwise
requires, the words standing in the first colummn of the table next
bereinafter contained shall bear the meanings set opposite to them
respectively in the second column thereof:—

Wonps MEANINGS
The Act ... ... The Companies Act, 1948.
The Statutes ... The Companies Acts 1948 to 1967 and every

other Act for the time being in force
concerning joint stock companies and’

affecting the Company.

These Articles ... These Articles of Association and the
regulations of the Company for the time
being in force.

The Office ... ... The registered office of the Company.

TheSeal ... ... The Common Seal of the Company.

The United

Kingdom ... ... Great Britain and Northern Ireland.

Month ... Celendar month.

Paid up ... Includes credited as paid up.

Dividend ... ... Includes bonus.

In writing ... ... Written, printed or lithographed, or visibly
expressed in all or any of these or any other
modes of representing or reproducing words,

Subsidiary Company

Table A excluded

Interpretation
clause.

Definitions
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Words importing the singular number only shall include the plural

number, and vice versa.

Words importing the masculine gender only shall include the

feminine gender, and

Words .aporting persons shall include corporations.

3. Subject as aforesaid, any words or expressions defined in the
Statutes shall bear the same meanings in these Articles.

BUSINESS.

4. Any branch or kind of business which by the Memorandum
of Association of the Company, or by these Articles, is either expressly
or by implication authorised to he underiaken by the Corpany may
be undertaken by the Directors at such time or times us they shall
think fit, and further, may be suffered by them to be in abeyance,
whether such branch or kind of business may have been actually
commenced or not, so long as the Directors may deem it expedient
not to commence or proceed with such branch or kind of business.

SHARES.

5. Save in so far as any particular transaction may be authorised
by the Statutes, no part of the funds of the Company shall be employed
in the purchase or in loans on the security of the Company’s shares.

6. The Company may pay a commission tc any person in
consideration of his subscribing or agreeing to subscribe, whether
absolutely or conditionally, or procuring or agreeing to procure
subscriptions, whether absolute or conditional, for any shares in the
capital of the Company, such commission not to exceed 10 per cent.
of the price at which the shares are issued or an amount equivalent
thereto. Any such commission may be paid in cash or in fully paid
shares of the Company, or partly in one way and partly in the other,
as may be arranged. The requirements of Sections 52 and 53 of the
Act, and Part IT (3) of the Sixth Schedule and Part I (3) of the Eighth
Schedule to the Act shall be observed, so far as applicable. )

7. Where any shares are issued for the purpose of raising money
to defray the expenses of the construction of any works or Bﬁildjng-s
or the provision of any plant which cannot be made profitakle for a
lengthened period, the Company may pay interest on so much of
such share capital as is for the time being paid up for the period and
subject to the conditions and restrictions mentioned ir. Section 63 of
the Act of 1948, and may charge the same to capital as part of the cost
of the construction of the works, buildings or plant, ‘

8. Subject to the provisions of Article 51, the shares shall be at

the disposal of the Directors, and they may allot, grant options over
- . . . 3
or otherwise deal with or dispose of them to such persons at such times

/
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and generally on such terms and conditions as they think proper, but
so that no shares shall be issued at a discount, except in accordance
with Section 57 of the Act.

9. Tf two or more persons are registered as joint holders of any
share, any one ~* such persons may give effectual receipts for any
dividends, bonuses or other moneys payable in respect of such share.

10. No person shall be recognised by the Company as holding
any share upon any trust, and the Company shall not be bound by or
recognise any equitable, contingent, future or partial interest in any
share or any interest in any fractional part of a share, or {except only
as by these Articles otherwise expressly provided or as by statute
required or under an order of Court) any other right in vespect of any

share, except an absolute right to the entirety thereof in the registered
holder.

11. Every member shall without payment be entitled to

receive within two months after allotment or lodgment of transfer (or
wichin such other period as the conditions of issue shall provide) a
certificate vader the seal specifying the shares allotted or transferred
to him, and the amount paid up thereon, provided that in the case of
joint holders the Company shall not be bound to issue more than one
certificate to all the joint holders, and delivery of such certificate to
any one of them shall be sufficient delivery to all. Where part only
of the shares comprised in a certificate 2re transferred, the member
transferring shall be entitled without payment to a certificate for the
balance thereof.

12. 1f any such certificate shall be worn out, defaced, destroyed
or lost, it may be renewed on such evidence being produced as the
Directors shall require, and in case of wearing out or defacement on
delivery up of the old certificate, and in case of destruction or loss on
execution of such indemnity (if any) and in either case on payment of
such sum, not exceeding one pound, as the Directors may from time to
time require. In case of destruction or Toss the member to whom such
renewed certificate is given shall also bear and pay to the Company
all expenses incidental to the investigation by the Company of the
evidence of such destruction or loss and to such. indemnity.

18. No shareholder shall be entitled to receive any dividend ox
to be present or vote at any meecting or upon 2 poll, or to exercise any
privilege as a member, until he shall have paid 21l calls for the time
being due and payable on every share held by hir  whether alone or
jointly with any other person, together with interest and expenses (if

any).

LIEN ON SHARES.

14. The Company shall have a first and paramount lien and
charge on all the shares not fully paid up registered in the name of 2
member (whethes solely or jointly with others) for all moneys due to
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fhe Cormpany Srom him or hiis estale, cither ddone or rFmly with zny
other person, whether a member or not, anrl wihether padh saomeys zre
presently payable or not. The Company's Hen (i zmy) on a share
shall extend 1o all dvidends payable thereon.

15. For the purpuse of enforcing cuch lies the Directors may
sell 4ll or any of the shares subject thereto in such mzsmer 2s they
think fit, but no sdle shall be made until such tirme as fhe mwoneys are
presently payable, and until 2 notice in woting stating the zmonnt
Ane 2nd demanding payment, and giving notice of intention fo sell
fa default, shall bave heen served in such mammer as the Direciors
shall think Bt on such member or the person (if amy) entifled by
transurission. to ihe shares, and default in payment shell kave been
raade by bim or them for seven days after such notice.

16. The net proceedings of any such sale shall be 2pplied in or
towards satisfaction of the amount due, and the residne (i any) shall
be paid to the member or the persons (if any) entitled by transmission
10 the shares; provided always that the Company shall be entitled to
a lien upon such residue in respect of any moneys due to the Company
but not preseutly payable like to that which it had upon the shares
frnmediately before the sale thereof.

17. Upon any such sale as aforesaid, the Directors may authorise
sorae person to transfer the shares sold to the purchaser and may enter
the purchaser’s name in the register as holder of the shares, and the
purchaser shall not be bound to see to the regularity or validity of, or
be affected by any irregularity or invalidity in the proceedings or be
bound to see to the application of the purchase money, and after his
name has been entered in the register the validity of the sale shall not
be impeached by any person, and the remedy of any person aggrieved
by the sale shall be in damages only and against the Company
exclusively.

CALLS ON SHARES.

18. The Directors may, subject to the regulations of these
Articles and to any conditions of allotment, from time to time make
such calls upon the shareholders in respect of all moneyvs unpaid on
their shares as they think fit, provided that fourteen days notice at
least is given of each call, and each shareholder shall be Lable to pay
the amount of every cali so made upon him to the persons and at the
times and places appointed by the Directors. A call may be made
payable by instalments. A call shall be deemed to have been made

as soon as the resolution of the Directors authorising such call shall
have been passed.

19. The holders of a share shall be jointly and severallv liable
to pay all calls in respect thereof. i

20. If hefore or on the day appointed for payment thereof a call
payable in respect of a share is not paid, the person from whom the
amount of the call is due shall pay interest on such ameount at the

{?{," f// .
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rate of 10 per cent. per annum from the day appointed for payment
thereof to the time of actual payment, but the Directors shall have
power to remit such interest or any part thereof.

21. Any sum which by the terms of aliotment of a share is inade
payable upon allotment or at any fixed date and any instalment of a
cell shall, for ull purposes of these Articles, be deemed to be a call duly
niade and payable on the date fixed for payment, and in case of non-
payment the provisions of these Articles as to payment of interest and
expenses, forfeiture and the like, and all other the relevant provisions
of the Statutes or of these Articles shall apply as if such sum were a
call duly made and notified as hereby provided.

22. The Directors may from time to time make arrangements on
the issue of shares for a difference between the holders of such shares

in the amount of calls to be paid and in the time of payment of such
calls.

93. The Directors may, if they think fit, receive from any share-
holder willing to advance the same all or any part of the moneys due
upon his shares beyond the sums actually called up thereon, and upon
all or any of the moneys so advanced the Directors may (until the
same would, but for such advance, become presently payable) pay or
allow such interest (not exceeding, without the consent of a General
Meeting, 10 per cent. per annum) as may be agreed upon between

‘them and such shareholder, in addition to the dividend payable upon

such part of the share in respect of which such advance has been made
as is actually called up. No sum paid up in advance of calls shall
entitle the holder of a share in respect thereof to any portion of a
dividend subsequently declared in respect of any period prior to the
date upon which such sum would, but for such payment, become
presently payable.

TRANSFER OF SHARES.

94. Subject to the restrictions of these Articles, any member
may transfer all or any of his shares, but every transfer must be in
writiog, and must be left at the office of the Company, accompanied
by the certificate of the shares to be transferred, and such other’
evidence (if any) as the Directors may require to prove the title of the
intending transferor. Transfers of fully paid shares shall be'in a form
authorised by the Stock Transfer Act 1963, or in such other form as
the Directors may approve; and transfers of partly paid shares shall
be in such form as the Directors may approve.

98. The instrument of transfer of a share shall be signed by the
transferor and, when the share is‘not fully paid, by the transferee, and
the transferor shall be deemed to remain the holders of the share until
the name of the transferee is entered in the register of members in
rospect thereof.

96. The Directors may, in their discretion and without assigning
any reason therefor, refuse to register the transfer of any share (not
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ngininiee a transfer of such share. The Directors shal] have, inbrespec’c
of transfess so executed, the same power of refusing registration gs if
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ps Eorteind 41. Every sharewhich shall be forfeited shail thereupon biecoms
:?;;: ¢he propert of the Comypany; anid may be sold, ve-allotted or otberwise

dispored of, either to the person who was before forfeiture the holder
therenf or entitled therelo, o1 0 amy other perspg, upon sech tsoms
and in such maomer as the Directors chall think fit, and whether with
or without all or any pert of the amount previously paid on the share
bemng credited as paid The Directors may, if necessary authorise
some person to fransfer 4 forfeiied share o any such other person as
aforesrid.

e ek 49, A shareholder whose shares have been forfeited shall,

i o el notwithstanding, be lizble to pay ® the Company all calls made and

S sot paid on such shares at the time of forfeiture, with fnterest thereon
to the date of pavment at such rate, not exceeding 10 per cent. per
amm,as&m])ireﬁ:torss}mﬂthinkﬁt,inthe same manner in aft
resnecis as if {he sheres bad not been forfeited, and to satisfy ali {it
zmy) the claims znd demands which the Company might bave enforced
in respect of the shares at the time of forfeiture without any deduction
or alawuznce for the value of the shares at the time of forfeiture.

S £3. The forfeiture of v share shall involve the extinction at the
stme of forfeiture of all iterest in end all claims and demards against
fhe Company in respect of the share and all other rights and liabilities
sncidental to tne share 2s between the shareholder whose share is
forfeited and the Company, except only such of those rights and
Tabilities as are by these Articles expressly saved, or as are by the
Statutes given or imposed in ihe case of past members.
-2 tofeted 24 A statutory declamation in writing that the declarant is 2
< ze:tor of the Company, and that a share has been duly forizited
- —remance of these Articles, and stating the dime when it was
~~+2d, shall, a4 against all persons claiming to be entitled to the
L. eorclusive evidence of the facts therein stated, and such
- +-fom, ‘ogether with a certificate of proprietorship of the share
. 7 the seal delivered to a purcheser or allottee thereof, shall {subject
_ :.e execution of any necessary transfer) constitute a good title to
she share, aud the new holder thereof shall be discharged from all
czlls mzde vrior to such purchase or allotment, and shall not be bound
o see to the application of the purchase money, if any, nor shall his
Htle o the share be affected by any omission, irregularity or invalidity
i or relating to or connected with the proceedings in reference to the
forfesture, sale, re-zllotment or disposal of the share.

COXNWVERSION OF SHARES INTO STOCK.

,5{?;5,33:,:’:? 45. The Company mray, ffom Hme to Hme, by resoluton of a

T General Meeting, convert all or any of its paid-up shares into stock
and may from time to time, in like manner, re-convert anv such stock
into paid-up shares of any denomination. ]

ok may be 46. When any shares have been converted into stock, the several

kolders of such stock may transfer their mespective interests therein, or

PR, ]
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any part of such interests, in such manner as the Company in General

Meeting shall divect, but in default of any such direction in the same’

manner and subject to the same regulations as-and subject to which
the shares from which the stock arose might previously to conversion
have been transferred or as neav thereto as circumstances will admit.
But the Company in General Meeting, ox failing a resolntion of a
General Meeting, the Directors may, if they think fit, fram time to
time fix the minimum amount of stock transferable, and restrict or
forbid the transfer of fractiors of that minimum, provided that the

minimum shall not enceed the nominal amount of the shares from’

which the stock arose, and may preseribe that stock is to be divided
and transferabie in units of corresponding amount.

" 47." The several holders of stock shall be eatitled to participate

in the dividends and profits of the Company according to the amount
of their respective interest in such stock, and such interests shall, in
proportion to the amount thereof, confer on the holders thereof

respectively the same privileges and advantages for the purpose of:
voting at meetings of the Company and for other purposes as if they

held the shares from which the stock arose, but so that none of such
privileges or advantages, except the participation in the dividends,
profits and assets of the Company, shall be conferred by any such

aliquot part of stock as would not, if existing in shares, have conferred-

such privilege or advantage.

48.  All such provisions of these Axticles as are applicable to paid-
up shares shall apply to stock, and in all such provisions the words
“ share” and “ shareholder ” shall include “ stock ” and “ stockholder .

CAPITAL.

49. The capital of the Company at the date of the adoption of
these Articles is £150,000, divided into 150,000 shares of £1 each.

INCREASE OF CAPITAL.

50. The Company may from time to time in General Meeting,
whether all the shares for the time being authorised shall have been
issued, or all the shares for the time being issued shall have been fully
called up or not, increase its capita! by the creation of new shares, such
aggregate increase to be of such amcunt and to be divided into shares
of such res. ective amounts as the General Meeting resolving upon the
creation thereof shall direct. Subject and without prejudice to any
rights for the time being attached to the shares of any special class,
any shares in such increased capital may have attached thereto such
special rights or privileges as the General Meeting resolving upon the
creation thereof shall direct, or, failing such direction, as the Directors
shall by resolution determine, and in paricular any such shares may
be issued with a preferential, del~rred or qualified right to dividends
or in the distribution of assets and with a special or without any right
of voting. Any Preference Share may be issued on the terms that it
is ov at the option of the Company is liable to be rndeemed on such
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terms and in such manner (subject to the provisions of the Statutes)
as way be provided by the Articles of Association of the Comrmy for
the time being in force.

51. The Company in General Meeting may direct that any new
shares shall be offered to the existing members in proportion as nearly
as the circumstances admit to the number of existing shares held by
them or that the same be offered to the holders of shares of any
particular class or classes. Such offer shall be made by notice
specifying the number of shares offered, and limiting a time within
which the offer, if not accepted, will be deemed to be declined, and
after the expiration of such time, or on the receipt of an intimaticn
from the member to whom such notice is given that he declines to
accept the shares offered, the Directors may dispuse of the same in
such manner as they think most beneficial to the Company; and further
if, owing to the proportion which the number of the new shares bears
to the number of shares held by members entitled to such offer as
aforesaid, or from any other cause, any difficulty shall arise in
apportioning the new shares or any of them in manner aforesaid, the
Directors may in like manner dispose of the shares in respect of which
such diffculty arises.

52. Subject to any directions that may be given in accordance
with the powers contained in the Memorandum of Association or
these Asticlss, any capital mised by the creation of new shares shall
be considered as consisting of Ordinary Shares, and shall be subject
to the same provisions with reference to the payment of calls, transfer,
transmission, forfeiture, lien and otherwise as if it had been part of
the existing capital.

ALTERATIONS OF CAPITAL.

33.  The Company may from time to Hme in General Meeting: —

(a) consolidate and divide all or any of its share capital into
shares of larger amount than jts existing shares, or

(8) cancel any shares which at the date of the passing of the
resolution have not been taken or agreed to be taken by
any person, or

{c) by sub-division of its existing shares, or anv of them,
divide its capital, or any part thereof, into shares of
smaller amount than is fixed by its Memorendumm of
Association, and so that as hetween the holders of the
resulting shares one or more of such, shares may by the
resolution by which the sub-division i effected be given
any preference or advantage as regards dividend, capital,

b=

voting or otherwise over the others or anv other of such
S

54 The Company may from time to time by Special Resolution
reduce its share capital and any capital redemption reserve fund or
share premiuma account in any manuer authorised and with and subject
to any incident preseribed or allowed by the Statutes,

-
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55. Anything done in pursuance of either of the last two
preceding Articles shall be done in manner provided and subject to
any conditions imposed by the Statutes, so far as they rhall be
applicable, and, so far as they shall not be applicable, in accordance
with the terms of the resolution authorising the same, and, so far as
such resolution shall not be applicable, in such manner as the
Directors deem most expedient, with power for the Directors, on any

consolidation of shares, to deal with fractions of shares in any manner
they may think fit.

MODIFICATION OF RIGHTS.

56. Subject to the provisions of Section 72 of the Act of 1948,
all or any of the rights or privileges for the time being attached to
any class of shares forming part of the capital for the time being of
the Company (and notwithstanding that the Company may be or be
about to be in liquidation) may be modified or abrogated in any
manner with the sanction of an Extraordinary Resolution passed at a
separate meeting of the members of that class. To any such separate
meeting all the provisions of these Articles as to General Meetings
(including the obligation to notify members as to their right to appoint
proxies) shall mutatis mutandis apply, provided always that the
necessary quorum shall be members of the class holding or
representing by proxy one-third of the capital paid up on the issued
shares of the class, and that the members of such class shall on a poll
have one vote for each share of the class held by them respectively,
provided also that if at any adjourned meeting of the members of such
class a quorum as above defined is not present, those members who are
present shall from a quorum.

GENERAL MEETINGS.

57. A General Meeting shall be held as the Annual General
Meeting in every calendar year, at such time and place as may be
determined by the Company in General Meeting, or failing such
determination by the Directors, but so that not more than fifteen
months shall elapse between the holding of any two successive Annual
General Meetings.

58. All General Meetings other than the Annual General
Meeting shall be called Extraordinary General Meetings.

59. The Directors may call an Extraordinary General Meeting
whenever they think £t, and Extraordinary General Meetings shall also
be convened on such requisition, or in default may be convened by
such requisitionists, as provided by the Statutes.

60. Twenty-one days’ notice in writing at the least of every
meeting convened for the purpose of passing a Special Resolution
and of every Annual General Meeting and fourteen days’ notice in
writing at the least of every other General Meeting (the length of
notice being exclusive in every case both of the day on which the
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notice Is served or deemed 1o he served mnd of the day for which the
nofice is given), specifying the placo, theo day andl the hour of meeting,
and in the case of special business ilis general nature of mm}: business,
shall be given in manner hereinafier mentioned such persuns,
jncluding the Anditors, as are under the provisions hereinafter
contaioe s or under the Act entitled 10 recolve nolices from the
Conupany, provided always that with such congenty as aré preseribed
by Seciions 133 13) and 141 (2) of the Act of 1948 u meeting may be
comvened upon 2 shorter notice and in such manner as the consenting
members may approve; but the aceidental omission to give sach notice
to or the pon-receipt of such notice by any person entitled to receive
the same shall not invalidate any resolution passed or proceeding had
at any such meeting. Every notice of an Annual Ceneral Meeting
<hall describe the meeting as an Annual Ceneral Meetinz and every
notice of a General Meeting or a class meeting shall comply with any
reguirements of the Statutes as regards the notification to members of
their rights a5 to the appointment of proxies.

PROCEEDINGS AT GENERAL MEETINGS.

G1. Al business shall be deemed special that is transacied at an
Extraordinary General Meeting. All business that is transacted at an
Annual General Meeing shall also be deemed special, with the
exception of sanctioning 2 dividend, the consideration of the balance
sheet and profit and loss account, the group accounts (if any), and the
reports of the Directors and Auditors and other documents required
to accompany of he annexed to the balance sheet, the election of
Directors in place of thoze retiring and the appointment and fixing of
the remuneration of the Auditors.

62. No business shall be transacted at any General Meeting
ualess a quorum is present when the meeting proceeds to business.
Three members personally present shall be a quorum for the choice
of 2 Chairman, the declaration of a dividend and the adjournment of
the meeting. For all other purposes the quorum shall be five members
personally present.

63, If within half an hour from the time appointed for the
holding of a General Mecting a quorum is not present, the meeting, if
convened on the requisition of members, shall be dissolved. In any
other case it shall stand adjourned to the same day in the next week,
at the same time and place, and if at such adjourned mecting 2 quorum
is moi present within fifteen minutes from the time appointed for
holding the meeting, the members present shall be a quorum.

64. The Chairman, with the consent of any meeting at which a
quorum is present, may adjourn the meeting from time to time and
from place to place, as the meeting shall determine. Whenever a
meeting is adjourned for thirty days or more, notice of the adjourned
meeting shall be given in the same manner as of an original meeting.
Save as aforesaid, the members shall not be entitled to any notice of
an adjournment or of the business to be transacted at an adjourned

B
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mtﬁeﬁng; No ‘nusin:ess shall be transacted af any adjourned meeting
other than the business “'?ﬁ‘*‘h might have beep, transacted at the

65. The Chairman (if any)
at every General Meeting, but if there be no such Chairman or if at

66. At any General Meeting of the Company a resolution put
to the vote of the meeting shall be decided on a show of hands unless
before or upon the declaration of the result of the show of hands a poll
be demanded by the Chairman of the meeting or by at least three
members for the time being entitled to vote at the meeting, or by a
member or members representing one-tenth or more of the total voting
rights of all the members having the right to vote at the meeting, or
by a member or members holding shares conferring a right to vote
at the meeting being shares on which an aggregate sum has been paid
up equal to not less than ope-tenth of the total sum paid up on all the
shares conferring that right, and unless a poll be so demanded a
declaration by the Chairman of the meeting that a resolution has been
carried, or carried unanimously or by a particular majority, or Jost,
or not carried by a particular majority, and an entry to that effect in
the minute book of the Company shall be conclusive evidence of the
fact, without proof of the number or proportion of the votes recorded
in favour of or against such resolution. The demand for a poll may
be withdraws.

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

68. Subject as provided in Article 69, if a poll be demanded in
manner aforesaid, it shall be taken at such time (within fourteen days)

- and place and in such manner as the Chairman shall direct, and the

result of the poll shall be deemed to be the resolution of the meeting
at which the poll was demanded.

69. No poll shall be demanded on the election of 2 Chairman
of a meeting or on any question of adjournment.

70. In the case of an equality of votes, either on a show of hands
or at a poll, the Chairman of the meeting shall be entitled to a further
or casting vote in addition to the votes to which he may be entitled as

a member.

71. The demand of a poll shall not prevent the continuance of a
meeting for the transaction of any business other than the question on

which a poll has been demanded.
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vOIRs OF MEMBERS.

79, Subjoct o any specil rights, restrictions or prohibitions as
vegards voting fov the time helng attnched 1o any special class of shares
in the capital of the Company, on @ show of. ‘hands every member
parsonally presont shadl have one vole only, and in case of a poll every
momber shall (subject as hereinafier provided) have nne vote for every
21 of share capital hold by Lim,

73. W a member be of unsound mind, or non compos mentis-, he
may vole, whether on u show of hands or at 2 poll, by his receiver,
commitice, curator Donis, or other legal curator, and such last-
mentioned persons may give their votes by proxy on 2 poll.

74. 1If two or more persons are jointly entitled to a share, then,
in voting upon any question, the vote of a senior who tenders 2 vote,
whether in person or by proxy, shall be accepted to the exclusion of
the votes of the other hoiders of the share, and for this puypose
seniority shall be determined by the order in which the names stand in
the register of members.

75. Save as herein expressly provided, no member other than a
member duly registered who shall have paid everything for the time
being due from him and payayble to the Company in respect of his
shares, shall be entitled on any question either personally or by proxy
at any General Meeting,

76. Votes may be given either personally or by proxy. On a
show of hands a member present only by proxy shall have no vote, but

a proxy for a corporation may vote on a show of hands. A proxy need
not be a member.

77. On a poll taken at a meeting of the Company or at a
meeting of any class of members a member entitled to more than one

vote need not, if he votes, use all his votes or cast all the votes he uses
in the same way.

78. Any corporation which is a member of this Company may,
by resolutior of its directors or other goseming body, authorise any
person to act as its representative at any meeting of this Company or
of any class of members thereof; and such representative shall be
entitled to exercise the same powers on behalf of the corporation which
he represents as if he had been an individual shareholder, including
power, when personally present, to vote on a show of hands.

79. The instrument appointing a proxy shall be in writing under
the hand of the appointor or his attorney duly authorised in fvri'ting,
or if such appointor is a enrporation wnder its common seal or under
the hand of some officer or attorney duly uuthorised in that behalf.

80, The instrument appointing a proxy and the power of attorney
or other authority, if any, under which it is signed, or a notariallv
certified or office copy of such power or authority, sh,all be depositea
at the office at least forty-eight hours before the time appointed for
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holding _the meeting or adjourned meeting at which the person named

i’;} such instrument proposes to vote, or in the case of 4 poll not less

Eﬁﬂ t‘-‘V'Efffl?}’-fwur hours before the time appointed for the taking of the
p;)l'('l and in default the instrument of proxy shall not be treated as
valid.

8l. A vote given in accordance with the terms of an instrument When voto by
of proxy .shall be valid notwithstanding the previous death or insanity gﬁgﬁhvgkghorily
of the principal or revocation of the proxy or authority under which it ok

was (fxecuted, provided that xo intimation in writing of the d;aath,

Insamty or revocation shall have been received at the office one hour

at least before the time fixed for holding the meeting,

9 - " . » : L] L)
82, . Any instrument appointing a proxy shall be in the following  Form of proxy
form, with such variations as circumstances may require or the

Statutes permit or in such other form as the Stock Exchange
Authorities may approve.

o “ SEvERN VaLLEY RamLway (HoLpmes) LiMirep.”
“of ,
:‘a member of the above-named Company, hereby
‘ appoint

“of

“ and failing him,
“ of ,
“to vote for me and on my behalf at the [Annual,
“Extraordinary, or Adjourned, as the case may be]
“ General Meeting of the Company, to be held on the
“ day of and at every
“ adjournment thereof for/against® the resolution[s] to
“ be proposed thereat.

“ As witness my hand this day of 19

“ *Strike out whichever is not desired. Unless otherwise
“ instructed the proxy will vote or abstain from voting as
“ he thinks fit.”

The instrument appointing a proxy shall be deemed to confer authority
to demand or join in demanding a poll,

?

3

DIRECTORS

83. Until otherwise determined by a General Meeting the Appointment and
number of Directors shall not be less than nine nor more than tweive Dircctors
of which two Directors will from time to time be appointed and
removed by the Board of Severn Valley Railway Company Limited
and a further Director will from time to time be appoin'ted and
removed by the Committee of Severn Valley B'a.ilway Association. Any
such appointment or removal shall be in writing under the hand 9f
the Secratary of the said Company or as the case may be the ?&Id
Association and shall take effect as and when delivered to or deposited

at the registered office of the Company.
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As at the date of the adoption of. this Article Mr. D. E. Guest and
Mr. C. R. P. Ridgway are for the purposes of this ‘Article deemed to
have been appointed to the Board of the Company by the said Severn
Valley Railway Company Limited.

Na age limit of 84. Unless and until otherwise determined by the Company in

Directors General Meeting, either generally or in any particular case, no
Director shall vacate or be required to vacate his office as a Director
on or by reason of his attaining o« having attained the age of seventy
or any other age, and any Director retiring or liable to retire under
the provisions of these Articles and any person proposegi to be
appointed a Director shall be capable of being re-appointed or
appointed (as the case may he) as a Director notwithstanding that at
the time of such re-appointment or appointment he has attained the
age of seventy, and no special notice need be given of any resolution
for the re-appointment or appointment or approving the appointment
as a Director of a person who shall have attained the age of seventy,
and it shall not be necessary to give to the members notice of the age
of any Director or person proposed to be re-appointed or appointed
as such.

85. The Directors may from time to time appoint any other
preson to be a Director either to fill a casual vacancy or by way of
addition to the Board, but so that the maximum number fixed as above
shall not be thereby exceeded. Any Director appointed under this
Article shall hold office only until the Annual General Meeting
following next after his appointment, when le shall retire, but shall
be eligible for election as a Director at that rmeeting.

Egﬁt&ﬁgg{)gct 86. The continuing Directors at any time may act, notwith-

yacanoios, but if standing any vacancy in their body; provided always that in case the
number fixed by ~ Directors shall at any time be or be reduced in number to iess than

prticles may ol the minimum number fixed by or in accordance with these Articles,

call meeting it shall be lawful for them to act as Directors for the purpose of. filling
up vacancines in their body or calling a General Meeting of the
Company, but not for any other purpose.

gui;ﬁg;ﬂon 87. The qualification of a Director shall be the holding in his
own right alone, and not jointly with any other person, of shares or
stock of the Company of the nominal value of £250, and Section 182
of the Act shall be duly complied with by every Director, Until other-
wise determined by a General Meeting any Director appointed by
Severn Valley Railway Company Limited or Severn Valley Railway
Association shall be required to hold a share qualification in his own
right of a nominal value of £50.

Diseotors’ 88. 'ljlle remuneration of the Directors shall from time to time
be determined by the Company in General Meeting, and any such
remuneration shall (unless otherwise directed by the resolution by
which it is voted) be divided amongst the Directors as they shall agree,
or, failing agreement, equally. The Directors shall also be entitied to
be repaid all travelling, hotel and other expenses properly incrared
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by them in and about the business of the Company, including their
expenses of travelling to and from Board or Committee Meetings.

89. The Directors may grant special remuneration to any
member of the Board who, being called upon, shall be willing to
reader any special or extra services to the Company, or to go or reside
abroad in connection with the conduct of any of the affairs of the

as a Director, and may be made payable by a lump sum or by way of
salary, or by a percentage of profits, or by any or all of those modes.

90. Subject to the provisions of Section 191 and 192 of the Act
of 1948, and without prejudice to any other powers conferred upon
them by the Articles of the Company, the Directors on behalf of the
Compauy may Py a gratuity or pension or allowance on retirement
to any Director who has held any other salaried office or place of profit
with the Company or to his widow or dependents and may make
contributions to any fund and Pay premiums for the purchase or
provision of any such gratuity, pension or allowance.

MANAGING DIRECTORS.

91. The Directors may from time to time appoint one or more
of their body to be Managing Director or Managing Directors, for such
period, at such remuneration and upon such terms as to the duties to
be performed, the powers to be exercised and all other matters ay they
think fit, but so that no Managing Director shall be invested with any
powers or entrusted with any duties which the Directors themselves
could not have exercised or performed. The remuneration of a
Managing Director may be by way of salary or commission or
participation in profits, or by any or all of those modes, and it may be
made a term of his appointment that he he paid a pension or gratuity
on retirement from his office.

92, A Managing Director shall not, while he continues to hold
that office, be subject to retirement by rotation, and he shall not be
taken into account in determining the rotation of retivement of
Directors, but he shall (subject to the provisions of any contract
between him and the Company) be subject to the same provisions as
to removal as the other Directors of the Company, and if he cease
to hold the office of Director he shall, ipso facto and immediately,
cease to be a Managing Director.

SECRETARY.

93. The Secretary shall be appointed by the Directors for such
time at such remuneration and upon such conditions as they may think
fit, and any Secretary so appointed may be removed by them. The
provisions of Sections 177 and 179 of. the Act of 1948 shall apply and
be observed. The Directors may from time to time if there is no
Secretary or no Secretary capable of acting by resolution appoint an
assistant or deputy Secretary, who shall be deemed to be the Secretary

during the term of his appointment.

1emuneration
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THE SEAL.

94. The seal shall not be affixed to any instrument except by the
authority of. a resolution of the Board, and in the presence of at Jeast
one Director and of the Secretary, and the said Director and the
Secretary shall sign every instrument to which the seal shall be so
affixed in their presence and, in favour of any purchaser or person
bona fide dealing with the Company, such signatures shall be
conclusive evidence of the fact that the seal has heen properly affixed.
Every certificate for shares, stock, debcnture,stoc'k or representing any
other ferm of security (other than letters of allotment or scrip

certificates) shall be issued under the seal.

POWERS OF DIRECTORS.

95. The business of the Company shall be managed by the
Directors, who may exercise all such powers of the Company
(including the powers expressly mentioned in Clause 3 of the
Memorandum of Association of the Company), and do on behalf of
the Company all such acts as may bhe exercised and done by the
Company and as are not by the Statutes or by these Articles required
to be exercised or done hy the Company in General Meeting, subject,
nevertheless, to any regulations of these Articles, to the provisions of

‘the Statutes, and to such regulations being not ingousistent with the

aforesaid regulations or provisions as may be prescribed by the
Company in General Meeting; but no regulation made by the
Company in General Meeting shall invalidate any prior act of the
Directors which would have been valid if such regulation had not
been made.

96. The Directors may make such arrangements as may be
thought fit for the management of the Company’s affairs abroad, and
may for this purpose (without prejudice to the generality of their
powers) appoint Local Boards, Attorneys and Agents, and fix their
remuneration, and delegate to them such powers as may be deemed
requisite or ¢ ipedient. The Company may exercise all the powers
of Section 85 of the Act of 1948, and the official seal shall be affixed
by the authority and in the presence of, and the instruments sealed
therewith shall be signed by, such persons as the Directors shall from
time fo time by writing under the seal appeint. The Company may
also exercise the powers of Section 119 of the Act of 1948 with
reference to the keeping of Dominion Registers. The obligations and
conditions imposed by those sections and any sections ancillarv thereto
shall be dulv observed. ’

97. (a) Subject as hereinafter provided the Directors mav
exercise all the powers of the Company to borrow money, and to
mortgage or charge its undertaking, property and unealled capital,
and to issue debentures and other securities, whethor outright or as
collateral security for any debt, liability or oblization of the Company
or of any third party. ’

S
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(8) The Directors shgll restri

Comx-many and exercise all voting and other rights or powers of control
exercisable by the Company in reletion to its subsidiary companies

(if any) 50 as to secure (so far as by such restriction and exercise they
can do so) that the ageregate amount for the time being remaining
undischarged of all moneys b

orrowed by the Company and for any
of its subsidiary companies (exclusive of moneys borrowed by the
Company from and for the time being owing to any such subsidiary
or by any such subsidiary from and for the time being owing to the
Company or another such subsidiary) shall not at any time without the
previous sanction of an Ordinary Resolution of the Company excead
twice the amount paid up on the share capital of the Company for the
time being issued. For the purposes of the said limi. the issue of
debentures shall be deemed t«. constitute borrowing notwithstanding

that the same may be issued in whole or in part for a consideration
other than cash,

¢t the borrowings of the

(¢) No person dealing with the Company or any of its
subsidiaries shall by reason of the foregoing provisions be concerned
to see or enquiré whether the said limit is observed and no debt
incurred or sceurity giver in excess of such Jimit shall be invalid or
ineffectual unless the lender or the recipient of the security had at the
time when the debt was incurred or security given express notice that
the limit hereby imposed had been or was thereby exceded.

98. All moneys, bills and notes belonging to the Company shall
be paid to or deposited with the Company’s bankers to an account to
be opened in the name of the Company. Cheques on the Company’s
bankers, unless and until the Directors shall otherwise from time to

time resolve, shall be signed by at least two Directors and counter-
signed by the Secretary.

DISQUALIFICATION OF DIRECTORS.
99. The office of a Director shall be vacated—-

(a) If a receiving ordecr is made against him, or he makes
any arrangement or composition with his creditors.

(8) If he becomes of unsound mind.

(c) If he ceases to hold the number of shares required to
qualify him for office or does not acquire the same within
two months after election or appointment,

(p) If he absents himself from the meetings of the Directors
during a continuous period of six months without special
leave of absence from the Directors, and they pass a
resolution that he has by reason of such absence vacated
office.
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() If he is prohibited from being a Director by an order
made under Scction 188 of the Act.

(¥) If by notice in writing to the Company he resigns his
office.

(c) If he is removed from office by a resolution duly passed
pursuant to Section 184 of the Act.

100. A Director may hold any other office or place of profit
under the Company {except that of Auditor) in conjunction with his
office of Director and on such terms as to remuneration and otherwise
as the Directors shall approve.

101. A Director may contract with and be interested in any
contract or proposed comtract with the Company either as vendor,
purchaser or otherwise, and shall not be liable to account for any
profit made by him by reason of any such contract or proposed
contract, provided that the nature of the interest of the Director in
such contract or proposed contract be declared at 2 meeting of the
Directors as required by and subject to the provisions of Section 189
of the Act of 1948. No Director shall vote as a Director in respect of
any contract or arrangement in which he shall be interested, and if
he do so vote his vote shall not be counted; but this provision shall
not apply to any arrangement for giving a Director security for
advances or by way of indemnity or to any alloiment to or any
contract or arrangement for the underwriting or subscription by a
Director of shares or debentures of the Company or to any arrange-
ment made in exercise of the powes conferred by Article 90, or to any
contract or arrangerrent 1m which the Director is interested as 2
mermber or officer o1 Severn Valley Railway Company Limited or
Severn Valley Railway Association.

102. Any Director may continue to be or become a director,
managing director, manager or other officer or member of any other
company in which this Company may be interested, and (unless
otherwise agreed) no such Director shall be accountable for any
remuneration or other benefits received by him as a director,
managing director, manager or other officer or member of any such
company. Notwithstanding anything contained in the last preceding
Article, the Directors may exercise the voting powers conferred by the
shares in any other company held or owned by the Company, or
exercisable by them as directors of such other company, in such
manner in all respects as they think fit (including the exercise thereof
in favour of any resolution appointing themselves or any of them
directors,‘ managing directors, managers or other officers of such
company), and arv Director of the Company may vote in favour of the
exe cise of such voting rights in manner aforesaid, notwithstanding
that he may be, or be about to be, appointed a director, managing
director, manager or other officer of such othey company, and as such

is or may become interested in the exercise of such voting rights in
manner afcresaid.

PR, N
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ROTATION OF DIRECTORS.

103. At the Annual General M

the Directors for the time bein

three then the numbe
retire from office.

eeling in every year, one-third of
g or if their number is not a multiple of
T nearest to but not exceeding one-third shali

104. The Directors to retire at the Annual General Meeting in
every year shall be the Directors who have been longest in «\flice since
their last election, As between Directors of equal seniority, the
Directors to retire shall in the absence of agreement be selected from
among them by lot. A retiring Director shall be eligible for re-election
and shall act as a Director throughout the meeting at which he retires.

105. The Company may at the meeting at which any Director
retires in manner aforesaid, fill up the vacated office by electing a
person thereto. In default the retiring Director shall be deemed to
have been re-elected unless at such meeting it is resolved not to Al

up the vacated office or a resolution for the re-election of the retiring
Director has been rejected.

106. No person not being a Director retiring at the meeting
shall, unless recommended by the Directors for election, be eligible
for the office of Director at any General Meeting unless, within the
prescribed time before the day appointed for the meeting, there shall
have been given to the Secretary notice in writing by some member
duly qualified to be present and vote at the meeting for which such
notice is given, of his intention to propose such person for election,
and also notice in writing, signed by the person to be proposed, of his
willingness to be elected.

107. The prescribed time above mentioned shall he such that,
between the date when the notice is served, or deemed to be served,
and the day appeinted for the meeting, there shall be not less than
four nor more than forty-tws tlcar intervening days.

108. The Company may from time to time in General Meeting
increase or reduce the number of Directors, and may maxe the
appointments necessary for effecting any such increase, and may
determine in what rotation such increased or reduced number shall go
out of office.

109. In addition and without prejudice tc the provisions of
Section 184 of the Act, the Company may~by Ordinary Resolution
remove any Director before the expiration of. his pe_ariod of office, and
may, if thought fit, by Ordinary Resolution ?.ppc.Jmt another person
in his stead; any person so appointed shall retain his office so long only
as the Director in whose place he is appointed would have held the
same if he had not been removed, but shall be eligible for re-elestion.
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PROCEEDINGS OF DIRECTORS.

110. The Directors or any committee of Directors may meet
together for the despatch of business, adjourn and otherwise regulate
their meetings as they think fit, and determine the quorum necessary
for the transaction of business. Until otherwise determined Luree shall
be a quorum. Questions arising at any meeting shall be decided by a
majority of votes. In case of an equality of v w15 the Chairman shall
have a second or casting vote.

111. A Director may, and on the request of a Director the
Secretary shall, at any time summon a meeting of the Directors by
notice served upon the several members of the Board; but a Director
who is absent from the United Kingdom shall not be entitled to notice
of any meeting of Directors,

112. The Directors or any committee of the Directors may from
time to time elect a Chairman, who shall preside at their meetings, but
if no such Chairman be elected, or if at any meeting the Chairman be
not present within five minutes after the time appointed for holding
the same, a substitute for that meeting shall be appointed by such
meeting from among the Directors present.

113. The Directors may delegate any of their powers, other than
the powers to borrow and make calls, to committees consisting of such
member or members of their body as they think fit. Any commitee
so formed shall in the exercise of the power so delegated conform to
any regulations that may from time to time be imposed upon them by
the Board.

114. All acts bona fide done by any meeting of Directors, or by
a committre of Directors or by any person acting as a Director, shall,
notwithstanding it be afterwards discovered that there was some
defect in the appointment or continuance in office of any such Director
or person acting as aforesaid, or that they or any of them were
disqualified, be as valid as if every such person had heen duly
appointed or had duly continued in office and was qualified to be a
Director.

115. The Directors shall cause proper minutes to be made in
books to be provided for the purpose of all appointments of officers
made by the Directors, of the proceedings of all meetings of Directors
and committees of Directors, and of the attendances thereat, and of
the proceedings of all meetings of the Company and all business
transacted, resolutions passed and orders made at such meetings, and
any such minutes of any such meeting, if purporting to be signed by
ihe: Chairman of such meeting, or by the Chairman of the next
succeeding meeting of the Company or Directors or committee, as the
case may be, shall be sufficient evidence without any further proof
of the facts therein stated.
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DIVIDENDS AND RESERVE FUND.

116}. Subject to any rights or privileges for the time being
attached to any shares in the capital of the Company having
preferential, deferred or other special rights in regard to dividends,
the profits of the Company which it shall from time to time be
determined to distribute by way of dividend shall be applied in
payment of dividends upon the shares of the Company in proportion

i’t; thti]amounts paid up thereon respectively otherwise than in advance
of calls.

117.  The Company in General Meeting may from time to time
declare dividends, but no such dividend shall (except as by the Statutes
expressly authorised) be payable otherwise than out of the profits of
the Company. No higher dividend shall be paid than is recommended
by the Directors, and a declaration by the Directors as to the amount
of the profits at any time available for dividends shall be conclusive.
The Directors may, if they #hink fit, and if in their opinion the position
of the Company justifies such payment, from time to time to pay an
interim dividend, or pay any preferential dividends on shares issued

upon the terms that the preferential dividends thereon shall be payable
on fixed dates.

118. With the sanction of a General Meeting, dividends may be
paid wholly or in part in specie, and may be satisfied in whole or in
part by the distribution amongst the members in accordance with their
rights of fully paid shares, stock or debentures of any other company,
or of an other property suitable for distribution as aforesaid. The
Directors shall have full liberty to make all such valuations,
adjustments and arrangements, and to issue all such certificates or
documents of title as may in their opinion be necessary or expedient
with a view to facilitating the equitable distribution amongst the
members of any dividends or portions of dividends to be satisBed as
aforesaid or to giving them the benefit of their proper shares and
interests in the property, and no valuation, adjustment or arrangement
so made shall be questioned by any member.

119. The Directors may, before recommending any dividend, set
aside out of the profits of the Company such sums as they think proper
to a reserve fund or reserve account, which shall at the discretion of
the Direciors be applicable for meeting contingencies, or for repairing
or maintaining any works connected with the business of the
Company, or for any other purposes for which the profits of the
Company may lawfully be applied, or shall, with the sanction of the
Company in General Meeting, be as to the whole or in part applicabl(;
for equalising dividends, or for distribution by way of special dividend
or bonus, and the Directors may divide the reserve fund into separate
funds for special purposes, and may either employ the sums from time
to time carried to the cradit of such fund or funds in the business of
the Company or invest the same in such investments (other than the
shares of the Company) as they may select. The Directors may also
from time to time carry forward such sums as they may deem
expedient in the interests of the Company.
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120. The Directors may deduct from any dividerd or other
moneys payable in respect of any shares held by a member, either alone
or jointly with any other member, all such sums of money (if any) as
may be due and payable by him either alone or jointly with any other
person to the Company on account of calls or otherwise.

121. Any dividend, instalment of dividend or interest in respect
of any share may be paid by cheque or warrant payable to the order
of the member entitled thereto, or {in the case of joint holders) of that
member whose name stands first on the register in respect of the
joint holding. Every such cheque or warrant shall {unless otherwise
directed) be sent by post to the last registered address of the member
entitled thereto, and the receipt of the person whose name appears on
the register of members as the holder of any share, or, in the case of
joint holders, of any one of such helders, or of his or their agent duly
appointed in writing, shall be a good discharge to the Company for
all dividends or other payments made in respect of such share. Every
such cheque or warrant shall be sent at the risk of the person entitled
to the money represented thereby.

122, No unpaid dividend or interest shall bear interest as
against the Company.

CAPITALISATION OF RESERVES, ETC.

123. Subject to any necessary sanction or authority being
obtained the Company in General Meeting may at any time and from
time to time pass a resolution that any sum not required for the
payment or provision of any fixed preferential dividends, and (a) for
the time being standing to the credit of any reserve fund or reserve
account of the Company, including premiums received on the issue
of any shares, debentures or debenture stock of the Company, or
() being undivided net profits in the hands of the Company, be
capitalised, and that such sum be appropriated as capital to and
amongst the ordinary shareholders in the shares and proportions in
which they would have been entitled thereto if the same had been
distributed by way of dividend on the Ordinary Shares, and in such
manner as the resolution may direct, and such resolution shall be
effective; and the Directors shall in accordance with such resolution
apply such sum in paying up in full any unissued shares in the capital
of the Company, or (save as regards any amount standing to the credit
of a share premium account or capital redemption reserve fund) any
debentures or debenture stock of the Company, on behalf of the
ordinary shareholders aforesaid, and appropriate such shares,
debentures or debenture stock to, and distribute the same credited
as fully paid up amongst, such shareholders in the proportions
aforesaid, in satisfaction of their shares and interests in the said
capitalised sum, or (save as regards any such amount as aforesaid)
shall apply the sum so resolved to be capitalised or any part thereof
on hehalf of the shareholders aforesaid in paying up the whole or part
of any uncalled balance which shall for the time being be unpaid in
respect of any issued Ordinary Shares held by such shareholders.
Where any difficulty arises in respect of any such distribution the
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Dire_ctors may settle the same as they think expedient, and in
p'flrtl.cular they may issue fractional certificates, fix the value for
distribution of any fully paid-up shares, debentures or debenture
stock, make cash payments to adjust rights, and vest any such shares,
debentures or debenture stock in trustees upon such trusts for or for
the benefit of the persons entitled to share in the appropriation and
distribution as may seem just and expedient to the Directors, When
deemed requisite a proper contract for the allotment and acceptance
of any shares to be distributed as aforesaid shall be delivered to the
Registrar of Companies for registration in accordance with Section 52
of the Act of 1948, and the Directors may appoint any person to
sign such contract on behalf of the persons entitled to share in the

appropriation and distribution, and such appointment shall be
effective.

ACCOUNTS.

124, The Directors shall cause r-per books of account to be
kept—

(a) of the assets and liabilities of the Company,

(8) of the sums of money received and expended by the
Company, and the matters in respect of which such
receipts and expenditure take place, and

(c) of all sales and purchases of goods by the Company,

and such books shall be so kept as to give a true and fair view of the
state of the Company’s affairs and to explain its transactions. The
books of account shall be kept at the office, or, subject to Section 147 (3)
of the Act, at such other place or places as the Directors shall think
fit, and shall always be open to the inspection of the Directors.

125. 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, or
any of them, shall be open to the inspection of members, and no
member (not being a Director) shall have any right of inspecting any
account or book or document of the Company except as conferred by
the Statutes or authorised by the Directors or by a resolution of the
Company in General Meeting,

126. Once at least in every year the Directors shall lay before
the Company in General Meeting a profit and loss account for
the period since the preceding account made up to a date not more
than six months before such meeting and in conformity with the
requirements of the Statutes.

197. A balance sheet shall be made out in every year and laid
before the Company in General Meeting. Such balance sheet shall
contain all such particulars as are required by the Statutes, and shall
be made up as at the date to which the profit and loss account is made
up, and shall be accompanied by or have annexed or attachec} thereto
a report of the Directors as to the state of the Company’s affairs

Accounts to be
kept

Where books may
be kept

Accounts and
books may be
inspected by
members

Yearly statement
of income an
expenditure to be
made up and laid
before Company

Bolance sheet,
ete., to be made
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Service of notices
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{which shall duly comply with the requirements of the Statutes), a
report of the Auditors, such group accounts (if any), and such other
documents as ave required by the Statutes to accompany the same or
to be annexed or attached thereto. Printed copies of all such
documents as aforesaid shall, twenty-one clear days at Ieast befor¢=7
each meeting, be delivered or sent by post to the registered address
of every member who is entitled to receive the same, to the Auditors,
and to every holder of debentures of the Company who is entitled
to receive the same, as required by Se~tion 158 of the Act but subject
as provided in paragraphs (b) and (c) of the proviso to Subsection (1)
of that section, and four copies of each of the said documents shall at
the same time be forwarded to the Secretary of the Share and Loan
Department, The Stock Exchange, London. The Auditors” report shall
be read before the Company in General Meeting and shall he open to
inspection by any member as required by Section 162 of the Act.

AUDIT.

128.  Once at least in every year the accounts of the Company
shall be examined, and the correctness of the profit and loss aceount
and balance sheet ascertained by one or more properly qualified
Auditor or Auditors.

129. The appoinment, powers, rights, remuneration and dutiey
of the Auditors shall be regulated by the provisions of the Statutes
relating thereto.

NOTICES.

130. A notice or other document may be served by the Company
upon any member either personally or by sending it through the post
in a prepaid letter addressed to such member at his registered address.

181.  All netices directed to be given to the members shall with
respect to any share to which persons are jointly entitled be given to
whichever of such persons is named first in the register of members,
al?d notice so given shall be sufficient notice to all the holders of such
share.

132.  Any member described in the register of members by an
address not within the United Kingdom who shall from time to time
give to the Company an address within the United Kingdom at which
notices may be served upon him, shall be entitled to have notices
served upon him at such address, but, save as aforesaid and as
provided by the Act, only those members who are described in the
register of members by an address within the United Kingdom shall
be entitled to receive any notices from the Company.

133. Any summons, notice, order or other document required
to be sent to or served upon the Company, or upon any officer of
the Company, may be sent or served by leaving the same or sending

it through the post in a prepaid registered letter addressed to the
Company, or to such officer, at the office.

w@
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134.  Any notice or other document if served by post shall be
deemed to have been served on the day following that on which the
letter containing the same is put into the post, and in proving such
service it shall be sufficient to prove that the letter containing the notice
or document was properly addressed and put into the post office as a
prepaid letter or prepaid registered letter as the case may be.

135. Any notice or other document served upon or sent to any
member in accordence with these Articles shall, notwithstanding that
he be then deceased or bankrupt, and whether the Company have
notice of his death or bankruptey or not, be deemed to be duly served
or sent in respect of any shares held by him (either alone or jointly with
others) until some other person is registered in his stead as the holder
or joint holder of such shares, and such service or sending shall be a
sufficient service or sending ca or to his executors, administrators or
assigns and all other persons (if any) interested in such shares.

WINDING UP.

136. If the Company wa.i% be wound up the Liquidators
{whether voluntary or official) may, with the sanction of an
Extraordinary Resolution, divide among the membei« in sper’ . any
part of the assets of the Company and may, with the like sanctim,
vest any part of the assets of the Company in trustees upon such trusts
for or for the benefit of the members or any of them as the Liquidators
with the like sanction shall think fit. Any such resolution may provide
for and sanction a distrihution of any specific assets amongst different
classes of members otherwise than in accordance with their existing
rights, but each member shall in that event have a right of dissent and
other ancillary rights in the same manner as if such resolution were a
Special Resolution passed pursuant to Section 287 of the Act.

INDEMNITY,

187. Every Director or other officer of the Company shall be
entitled to be indemnified out of the assets of the Company against
all losses or liabilities (including any such liability as is mentioned in
paragraph (8) of the proviso to Section 205 of the Act), which
he may sustain or incur in or about the execution of his office or other-
wise in relation thereto, and no Director or other officer shall be liable
for any loss, damage or misfortune which may happen to or be incurred
by the Company in the execution of the duties of his office or in relation
thereto. But this Article shall only have effect in so far as its provisions
are not avoided by the said section.

When service
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THE COMPANIES ACTS 1948 TO 1980

Declaration by [¥irector or Secretary on

application by an old public corapany

for re-registration as a public company
N

7

!
/
Purswrant to §ectior?‘;8 (6)(b) of the Companies Act 1380}

it

wiite in this ‘ ‘J Af-;ﬁ""‘; *
binding margln A /
$ ' For cfficial use G
T e 1l ol |
1
LQ_LS_.I.%_-I"-‘,L {od ‘)74 : -

P

ompany nurber

Plaase complete  Name of company
lagibly, preferably

in black typo, or —,‘
:!;t';i :Ja:?;k : SEVERN VALLEY RAILWAY (HOLDINGS) LIMLTED
Limited
i, PETER NICHOLAS BALDWIN
of 12 CHERRY STREET, BIRMINGHAM, WEST MIDLANDS
, Solicitor
;‘;:'fggr?:m being [the secretary] [axdiextor]’ of the above named company, do solemnly and sincerely declare that:
1 the directors have passed a resolution complying with section 8(4) of the Companies Act 1980 that
. the company should be re-registered as a public company | and
2 the conditions specified in section 8(11) of the Companies Act 1980 were satisfied at the time of the
resolution.
And | make this solemn Declaration conscientiously believing
the same to be true and by virtue of the provisions of the
Statutory Declarations Act 1835
=S )
Declared at Tl R e AL UASTT v Ao CMA::)%__ Signature of Declarant
Ldoaes  Nlooh Rew o b
\
the \:f/ﬂ‘ day of P)-'?-QM..Q/- 5
One thousand nine hundred an ﬁa_g%_&—h— AN
before me 3 - p : ATNIPN
A Commissioner for Oaths or Notary Public or Justice of the Peace
or Solicitor having the powers conferred on a Commissioner for Qaths J
Presentor's name, address and Foro ffi(.‘{;iyuse |
reference (if any): '
: ( V) General tection Post room
P.N. Baldwin
¢c/o Anthony Collins & Co.,
12 Cherry Street,
Birmingham, B2 5AR
02-81B032
Oytx Publiching Limited, Norwich Housa, 11712 Norwich Street, London EC4A 1AB, a subsidiary of The Soliciton’ Law Stationary Sotiety, Limited. * % k%

Companies GRS December 1980
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=" MEMORANDUM OF ASSOCIATION

(As amended by special Resolutions passed on the 29th day of Sune
©, 1973 ang 30th January 1981)" )

of

-

SEVERN VALLEY RAILWAY (HOLDINGS) PUBLIC LIMITED COMEPANY

%—%

1.’\

ey

S S

The name of the Company is "SEVERN VALLEY RATILWAY (HOLDINGS)
PUBLIC LIMITED coMPANTY " |

The Company is to be a public company.

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

(a)

AP

()

tc) .

. The objects for which the Company is established are -

To enter into and carry into effect, with such (if any)

modifications or alteration
Agreement already prepared
between Severn Valley Railw
part and this Company of th
which has been subgcribed w
by Richard Hugh Dunn, of Me
Company, and to carry on, d

S as may be agreed upon, an
and expressed to be made

ay .Company Limited of the one
e other part, a draft of ¢
ith a view to identification
3Srs Wynn Gibson Dunn and
evelop and turn to account

the business of the Severn Valley Railway Company

Limited at Bridgnorth, Eard

ington and Hampton Lcade in

the County of Salop and between Bridgnorth aforesald ang
Bewdley and Kidderminster in the County of Worcester and

the assets comprised in the

To take over the assets znd
Valley Railway.

To complete the purchase, r
the public of the whole of
between Bridgnorth, Bewdley

said Agreement.
diabilities of, the Severn
estoration: and re-opening to

Severn Valley Branch Railway
and Kidderminster aforesaid.

m -
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(D}

{8)

{(¢)

To carry on the business of the Severn Valley Railway
as a puklic railway.

To carry on any other trade or busziness whatsoever which
can, in the opinion of the Board of Directors, be
advantageously carried on by the Company in connection
with or as ancillarxy to any of the abov~ businesses or
the general business of the Company.

To manufacture or procure the manufacture of building

and engineering appliances or other articles or component
parts for railway rollimg sicck or other general ukility
whether for the purposes of huilding or engineering »r
for other trades, or for genzral, railway or domestic use,
and to stock,; hire ocut, sell and generally to trade and
deal in the same.

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

- convenient for the purposes of or in connection with the

(x)

Company's business or any branch or department thereof.

To erect, construct, lay down, enlarge, alter and main-
tain any roads, railways, tramways, sidings, bridges,
raeservoirs, shops, stores, factories, buildings, works,
rlan and machinery necessary or convenient for the
Company's business, and to contribute or to subsidise
the erection, construction and maintenance of any of
the above.

Toc borrow or raise or secure the payment of money for
the purposes of or in connection with the Jcmpany's
business, and for the purposes of or in connection with

. the borrowing or raising of money by the Company to,

{3)

(x)

become a member of any building society. &

To mortgage and charge the undertaking and all or any
of the real and personal property and assets, present
or future, and all or any of the uncalled capital for
the time being of the Company, and to issue =zt par or
at a premium or discount, and for such consideration
and with and subject to such rights, powers, privileges
and conditicns as mgy be thought £it, debentures or
debenture stock, either permanent or redeemable or
repayable, and cecllaterally or further to secure any
securities of the Company by a trust deed or other
agsurance.

To issue and deposit any securities which the Company
has power to issue by way of mortgage to secure any
sum less than the nominal amount of such securities,
and also by way of security for the performance of any

contracts or obligations of the Compew v ~f its cus-—
tomers or other persons or corporation. 1177 dealings
with the Company, or in whose businesse:z . undertakings

the Company is interested, whether directly or indirectly.
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Vo receive money on depogit or leoan upon suweh terms as
the Company may approve, and to cuarantee the oblig-
ations and contracts of customers and others.

To make advances to customers mnd others with -or without
gecurity, and upon such terms as the Company may approve,
and generally to act as benkers for customers and others.

To grant pensions, allowances, gratuities and bonuses

to officers, ex-officers, employens or ev-~employees of
the Company or its predecessors in busir:gs or the
dependants or connectionsz of such rerso-s, to ‘establish
and maintain or concur in establishing a1.d maintaining
trusts, funds or schemes {whether contributory o2 non-—
contributory) with a view to providing pensions or

other benefits for any such persons as aforesaid, their
dependents or connections, and to support or subszcribe
to any charitable funds or institutions, the support of
which may, in the opinion of the Directors, be calculated
directly or indirectly to benefit the Company or its
employees, and to institute and maintain any c¢lub or .
other establishment or profit~gsharing scheme calculated'’
to advance the interests of the Company or its officers
or employees, N

To draw, make, accept, endorse, negotiate, discount and
eXecute promissory notes, bills of exchange and othex
negotiable instruments. .

To invest and deal with the moneys of the Company not
immediately required for the purposes of its business

-An or upon such investments or securities and in such

manner as may from time to-time be determined.

Yo pay for any propexty or rights acquired by the
Company, either in cash or fully or partly paid-up
shares, with or without preferred or deferred or - special
rights or restrictions in respect of dividend,'repangnt
of capital, voting or otherwise, or by any securities”
which the Company has power to issue, or partly in one
mode and partly in another, and generally on such terms

as the Company may determine,

To accept payment for any property or rights sold or
etherwise disposed of or dealt with by the Company,
either in cash, by instalment=s or othexwise, or in fully
or partly paid-up shares of any company or corporation,
with or without deferred ‘or preferred or special rights
oxr restrictions in respect of dividend, repayment of
capital, voting or otherwise, or in debentures or moxrt-
gage debentures or debenture stock, mortgages or other
securities of any company ox corporation, or partly in
one mode and partly in another, and generally on such
texms as the Company may determine, and to hold, dispose
of or otherwise deal with any shares, stock or securities
80 acquired,
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{(s8) To enter into any partnership or joint~purse arrangement
P or arrangement for sharing profits, union of ivterests
a : or co-operation with any company, firm or person carcy-
- ing on or proposing to carry oa any business within the
objexts of this Company, and te acquire and hold, sell,
deal with or dispose’ of shared,  stock or securities of
. any such company, and to guarantee the contracts or .
" ligbilities of, or the payment.of the dividends, interest
N or capital of any shares, stock or securities of and to
# . ' subsidise ox othexrwise assist any such company.

. {T) To establish or promote or conour in establishing ox
I < promoting any other company whose objects shall include
S the accquisition and taking cver of all or any of the
) assets and liabilities of this Company or the promotion

R R of which shall be in any mannex calculated to advance

Al directly or indirectly the objects or interests of this
e Muty s Company, and to acquire and hold or dispose of shares,

L stock or securities of and guarantee the payment of the

‘dividends, interest or capital of any ghares, stock or
securities issued by or any other obligations of any ..
such company.

i
B
-

S R (U) To purchase or otherwise acquire and undertake all or
AT any of the business, property, assets, liabilities and
transactions of any person, firm or company carrying on
any business which this Company iz authorised to carxy
on.

(V) To sell, improve, manage, develop, turn to account,
exchange, let on rent, royalty, share of profits or
otherwise, grant licences, casements and other rights in
or over, and in any other manner deal with or dispose of
the undertaking and all or any of the property and
assets for the time being of the Company for such con-

e . sideration as the Company may think £fit,

"+ - (W) To amalgamate with any other company whose cbjectsgare
S or include objects similaxr to those of this Company,
i _ whether by sale or purchase (for fully or partly paid-up
e 0 shares or otherwise) of the undertaking, subject to the
‘ o liabilities of this or any such other company as afore-
g said, with or without winding up, or by sale or purchase
' (for fully or partly paid-up shares or otherwise) of all
.o or a controlling interest in the shares or stock of this
v or any such other ccmpany as aforesaid, or by partnership,
or any arrangement of the nature of partnership, or in
any.other manner. . . -

(X) To distribute among the members in specie any properiy
of the Cc.pany, or any proceeds of sale or disposal of
any property of the Company, and in particular any bonus
or free of charge or complimentary tickets to travel on

. the railway in li.u of dividends, or any shares, deben-
" tures or securities of othex companies belonging to this
Company or of which this Company may have the power of
disposing, but so that no distribution amounting to a
reduction of capital be made except with the sanction
» (if any) for the time being required by law.
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To do all ox &tz of the above things in any part of the
world, and either as principals, agents, trustees, con~
tractors or otherwise, and eithar alone or in conjunction
. with others, and either by or through agents, trustees,
-.Bdb-ﬂontrqctors or otherwise, and to do all such other
thlngs as arxe incidental ox conducive to the above
E&pbjects or any of thein,

-

3 "‘.The share capital of the Company is £550,000 divided into
i,mﬂmwmsso 000 .shares of £1 each, The shares in the original or any
i 1ncreased capital may be divided into .several classes, and
?**there may be attached thereto respeﬁtiveiy any preforential,
Lo deferred or other special rights, privileges, conditions or
Ly w0 restrictions as to dividend, capital, voting or otherwise.,

o fa‘j}. ~f._“.‘g— .

R ey e e

+
s

o=

R

oo

"a

My



t
6
-6 -

7 WE,. the several persons whose names ané addresses are subscribed,
- are desirous of ‘being formed into a Company in pursuance of this
- . Memorandum of Association, and we regspectively agree to take the
aﬁ. nunber of shares in the capital of the Company set opposite our
. respevtlve name:s .

. . Nurnbher of
PN e Shares
s Names, Addresses and Descriptions of “ubscribers taken by
S ' each
h ) ‘ Subscriber
R :
"' | GERALD D. N. NABARRO, Knight . One
The Orchard House, Broadway,
; Worcestershire
: Member of Parliament & Director of Companies
i [}
B R. H. DUNN One
T ILawn Farm, Tibberton, Worcestershire ‘
- Solicitor
!'.: \D. J. PORTER One
el Clent House, Croydon Road, Keston, Kent "
ow (tw;i Director of Companies
S W. B. C. WATKINSON ‘ One
Lot _ Tyre Hill, Hanley Swan, Worcestershlre
‘ o -, Farmer & Company Director
b GARNOCK One
£ Combermere Abbey, Whitchurch
v Director of Companies
L w.”p. /BROADBENT One
o »#{g .~ The Firs, Aston, Nantwich, Cheshire
3 f Director of Companies &
| B, v, W. PRICE ‘ ‘ One
P 37 Kinnersley Village, Severn Stoke,
B Worcestershire
chartered Accountant

Dated this l1st day of Maxch 1972,

. Witness to the signature of Gerald D. N. Nabafro, Knight -~

R - R. M. HOWARTH,
[ T Housekeeper of The Oxchard House,
: v ' Broadway, Wors.

; - Witness to the signature of R. H. Dunn -~

NEVILLE H. BROWN,
125 Edmund Street, Birmingham B3 2HX

Partnership Secretary

L]
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g 31 Acer Road, Biggin Hill, Kent ,
f Secretary ‘ '
W&@ness to the signature of W. E. C. wetkinson -

) A, pavims | . . .
201 Henwick Road, Worcester Wr2 5pg ;
Accountant L R
e A L S L
/ o %

Witness to the signature of David Llndhay-Bethune, R /

-7 -

*Witnesa‘to the signature of p, . Porter -

M. E OLIVLR

Viscount Garnock |

© 8. SAWYER BN
Secretaxy "
30 Greenland Avenue, Queensbury, Bradford N
N
Eltness to the signature of W. B. Broadbent - \
G. H. P. BEAMES C 7
. . Cairn House, Lilleston, Nantwich, Chesghire S *

Whtnezs to the signature of B. V. W. Price -

Solicitor ‘ i

Al DEVIES
201 Henwick Road, Worcester WR2 5pg
Accountant ' )
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CERTIFICATE OF INCGRPORAT!ON

ON RE-REGISTRATION AS A PUBLIC COMPANY

274 |6S
No. 1046.!.]4!

1 hereby certify that

SEVERE VALLEY RAILWAY (HOLDINGS) PUBLIC LIMITED COHPARNY

has this day been re-registered under the Companies Acts 1848 10

1980 as a public -bompany, and that the company is limited,

Dated at Cardiff the 1578 HARCH 1932

Assistant Reglstrar of Companies

C 455
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Company No. 1046274 l :_) )

THE _COMPANTES ACTS 1948 to 1381

Resolutions of

SEVERN VALLEY RAILWAY (HOLDINGS) PUBLIC LIMITED COMPANY
(passed 4th June 1982)

At the Annual General Meeting of the above named Company duly coa-~
vened and held at The Castle Hall, Bridgnorth, Shropshire on
Friday the 4th June 1982 the following resolution was duly passed
as an Ordinary Resolution of ‘the Conpany

That tne authorised share capital of the Company be increased fronm

£550,000.00 to £750,000.00 by the creation of 200,000 Ordinary

Shares of £1.00 each to rank pari passu in all regpects with the

existing Ordinary Shares of £1.00.

P.N. Baldwin

Secretary
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FORM. 10

Company No: 1046274 5 7/ .

SEVERN VALLEY RAVLWAY (HOLDIMGS) PUBLIC LIMITED COMPANY

HERZBY GIVES YQU NQOTICE

PURSUANT TO SECTION 63 OF THE COMPANIES ACT 1948

That by an Ordinary Resolution of the Company
dated the 4th June 1882
‘the Nominal Capital of the Company has been increased
by the addition thereto of the sum of £200,000.00

beyond the Registered Capital of £8550,000.00

-

The Additional Capital is divided as follows:

Number of Shares Class of Share Nominal Amour.t of

each Sharg

i Bt et e s e e

200,000 Ordinary £1.00

The conditions (e.g. voting rights, dividend rights, winding up
rights, etc.) subject to which the new Sharen have been, or are
to be, issued, are as follows:-—

Pari passu in all respects with the existing Ordinary shares in

. the Company

P.N. Baldwin

Secretary

Date: T

13
£

SEP 1985
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THE COMPANIES ACTS 1948 - 1981

COMPANY LIMITED BY SHARES

ORDINARY AND SPECIAL RESOLUTIONS

s

» of
SI:VERN VALLEY RAILWAY {HOLDINGS) PUBLIC{LIMITED COMPANY
Registered Number : 1046274\ Q)
At an Exf;'aordinary General Meeting of the above Company held at the
Registered Oifice, the Railway Station, Bewdley, Worcestershire DY12

IBG on 15th December 1983 at 1l a.m. the following Ordinary and Special

" Resolutions were duly passed:

“l. . ORDINARY RESOLUTION

THAT the ‘authorised, share capltal of the Company be and Is hereby
increased from £750, 000 to £1,000,000 by the creation of 250 000 Ordinary
- . Shares of £1 each.

L N

2. SPECIAL RESOLUTION

THAT  the Directors by and are hereby unconditionally authorised for
‘the purpose of Section 14 of the Companies Act 1980 at any time during
the period of 5 vears from the‘date of this Resolution to issue, ofler,
allot,  grant options over or otherwise dispose of shares (up to the aniount)
by which the authorised share capital of the Company for: the time -
being exceeds the jssued share capital of the Company for the time .
being), at such times and for such consideration and upon such terrns
and conditions as the Directors may determine, and 6 that by virtue
of Section 18(1) of the Companies Act 1980 Sections 17(1), (6) and
(7) of that Act shall not apply to the issue of such shares.

ﬁ_&c&é\)

l..ll..‘ll.llll..ll‘!'!.lll'.l.l seww

ws%mmmm
Chairman

29 DEC 1983
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THE COMPANIES ACTS 1948 TO 1981

Notice of increase in nominal capital
Pursuantto secticn 53 of the Companies Act 1948 1 I3 2 J‘\

Plea
write in this
binding margin

\7
Ploase compiete To the Registrar of Companies For 923! use Company number

1eglbly, preforably ' i T{ ::(_nl' 1046274
[yt T
bold bluck lettering Mame of Company

In dlack type, or l—_1

‘ SEVERN VALLEY RATLWAY (HOLDINGS) PUBLIC LIMITED COMPANY |

. *dileteif DR
AT

inappropriate SR . - —

hereby gives you notice in accordance with section 63 of the Companies Act 1948 that by {ordinary]
. tdeletaas Texteaordinary}ispeciallf resolution of the company dateq _L5th December 1983

appropriate

the nominal capital of the company has been increased by the addition thereto of the sum of

Note g 250,000 beyond the registered capital of £ 750,060
This notice and a
rrintad copy of A printed copy of the resolution authorising the increase is forwarded herewith

the resolution

authorlsing the The additional capital is divided as foliows: ‘

increase must be ML R WM g -
i’?;;:::’aerdc:fo the Number of shares Class of share Nominal amount of each share
Companies B

within 15 days 250,000 Ordinary £l

.. afterthe passging
v, oftheresolution

(If any of the new shares are preference shares state whether they are redeemable or not)
The conditions {eg. voting rights, dividend rights, winding-up rights etc.) subjact to which the new

shares have been.or are to be jssued are asfollows: | . . .
To rank pari passu in all respects with the existing Ordinary

Shares in the capital of the Company

Please tick here if
continued overieat

sdelote as signed \ .5 | .. Director][SecretaryltDate 3~ \. 1+=. €3

appropriaie
Presentor’s name, address and For official use PO
reference (if an): , Genaral section Post room _:'bh'*'-? L

Messrs. Osborne Clarke
30 Queen Charlotte St.
Bristol BS99 7QQ Avon

Ref:20/73/51287
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SEVERN VALLEY RAILWAY (HOLDINGS} P.L.C.

THE RAILWAY STATION BEWDLEY WORCESTERSHIRE DY12 1BG ENGLAND
TELEPHONE BEWDLEY 403816

A

The Companies Act 1985
Company limited by shares
Special resolution

of

Severn Valley Railway (Holdings) FIC
Passed the 12th day of June 1987

Nunber of Company 10h6ﬁzﬁ//

4t the Annual General Meeting of the above named Company, duly convened and
neld at the Castle Hall, Bridgnorth, Shropshire on the 12th day of June 1987
the following resolution yas duly passedi-

"That the authorised share capital of the Company be increased from £1 million
to £2 million by the creation of a further one million ordinary shares of

£1.00 each to rank pari passu with the existing ordinary shares of the Company'.

) 4
Signed Director o

Date 16th July, 1987

s gl Wy
sy

i N R TR
CLALC i

2 8 JULOET
D
“ Uw G

T e ikt

o Jmﬂm

¥

Registered Office: THE RAILWAY STATION BEWDLEY WORCESTERSHIRE DY12 1BG ENGLAND Registered Ne, 1046274
President: The Rt. Hon, the Earl of Lindsay, Directors: J.5. Garth {Chairman) A.D. Owen (Deputy Chairman} M.J. Draper {General Manager)
W.B. Broadkent D.A Joinson LR, Latimer N.J.T. Matthews B.V.W. Prce 5.R. Scott C.W, Waiton D.C. Williams M.R. York Secrewary: PN, Baldwin



COMPAN'ES FORM No. 123

MNotice of increase ’1}"
in nominal capital

Plalaaei duo not Pursuant to section 123 of the Companies Act 1985
write in

this margin

To the Registrar of Companies Company number

Pleass - .;plote

tagibly, praferabl i,
In black type, or | 1046274
botd block lettssing  Name of company

E* Severn Valley Railway (Holdings) PLC

* Insert full name
of compeny

gives notice in accordance with section 123 of the abova Act that by resclution of the company

dated __12th June, 1987 the nominal capital of the company has been
increased by £ 1,000,000 beyond the registered capital of £ _1,000,000

§the copy mustbe A COpY of the resclution authorising the increase is attached.s
inted or i - s . - " " . s .
ﬁ{,{;? fn‘::nlggg:‘n‘;’ed The conditions {eq. voting rights, dividend rights, winding-up rights etc.) subject to which the new
by the registrar .
shares have been or are to be issued are as follow:

The new-shares have been issued to rank pari passu with the

existing ordinary shares of the Company

Piease tick here if

Z continued overleaf
\vf L4

1 delete as Signed [Director][Seceetarylt Date 16th June 1987 —
appropriate
Presentor’'s name address and For official Use
reference (if anyj}: General Section Post room
| COMCARIES REGTHTRATION
1 9 JUN |987 .
M OFICE &5
oyez The Solicitors’ Law Stationery Society ple, Oyoz House, 237 Long Lane, Lendon SE1 4PU 1985 EanL:
F5563 7.8
* ok ok F

Companies (G123



[ 8
L

4

Pleass do not
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Please complets
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% in black typs, or
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§ the copy must be
printed or in some
other form aporoved
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‘Motice of increase

COMPANIES FORM No. 123

~

ih nominal capital

Pursuant to section 123 of the Companies Act 1985

To the Registrar of Companies For official use  Comnany number
- =y )
| I T 1040274
| T N L

Namea of company

. SEVERN VALLEY RAILWAY (HOLDINGS) PUBLIC LIMITED COMPANY

— STas L

gives notice in accordance with section 123 of the above Act that by resolution of the company
dated 7th JUNE 1991 ‘ __the nominal capital of the company has been
increased by £ _12000,000 beyond the ragistered capital of £ 2,000,000

A copy of the resolution authorising the increase is attached.3
The conditions (eg. voting rights, dividend rights, winding-up rights etc.) subject to which the new

shares have been or are to be issued are as follow:

Please tick here if

continued overleaf

Signed [Direstor[Secretary]t Date  31/12/91

Presentor’'s name address and For official Use

reference (if any): General Section Post roomn ’

Anthony Collins & Company o e

Pear) Assurance House U 4y g

4 Temple 'tow ; 17 FED 90

BIRMINGHAM Nl ag
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3. TO _CONSIDER AND IF THOUGHT FIT PASS THE FOLLOWING SPECIAL
RESOLUTIONS: -
{a) To increase the share capital. 1Lt was proposed by Mr,

(b)

(e)

(d)

Barker, seconded by Mr. Clark and unanimouglj resolved that

the authorised share capital of the Company be increased

from £2 million to £3 million by tha creation of a further :
1 million ordinary shares of £1.00 each to rank parl passu |
with the existing ordinary share capital of the Company, |

To receive a rasolution under Section 80 of the Companies
Act 1Y85. It was proposed by Mr. Barker, seconded by Mr.
Thomas and unanimously resolved that the Directors be and
are hareby generally and unconditionally authorised
pursuant to Section 80 of the Companies Act 1985 to
exercise all of the powers of the Company other than
securities (as defined in the said Section 80) up to the
aggregate nominal amount by which the authorised unissued
share capltal of the Company exceeds the issued share
capital of the Company as at the date of this meeting
provided however that this power shall expire on the 5th
Anniversary of the date of the meeting save that the
Company may before such expiry make an offer or agreement ..
which would or might require equity securities to be
allotted after such expiry and the Directors may allot
equity securities in pursuance of such an offer or
agreement as 1f the power hereby conferred had not
expired.

To_receive a resolution under Section 95 of the Companies__
Act 1985. It was proposed by Mr. Clark, seconded by Mr.
Barker and unanimously resolved that the Directors be and
hereby empowered subject to Section 95 of the Companies Act
1985 to allot equity securities (as defined in Section 94
of the said Act) pursuant to the authority referred to in
paragraph (a) of this resolution as 1f Section 89(i) of the
said Act did not apply to any such allotment.

To authorise an amendment to Article 66 of the Company's

Articles of Association. Mr. Garth outlined the reasons

for considering an increase in the minimum number of

persons who could demand a poll from 3 to 25. He explained

that the Articles dated back to 1972 and since that time

the membership had grown to 13,000 shareholdexs. The

Board had felt that any three people attending a General

Meeting of the Company could demand a poll and thus put the
Company to considerable expense in circulating all members

with & resolution, Mr. Pout queried the validity of the
resolution stating that the three people entitled to call

the poll were intended to be the two representatives from

the Guarantee Company and the representative from the
Association. He added that at the same time the articles
provided that the quorum required for the meeting was 5

only. Mr. Garth replied that there had been no wesm e DT
consideration of the fact regarding the quorum, and added = ~*""
that it had taken two years to get the poll matter to thisgp {002
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SEVERN VALLEY RAILWAY (HOLDINGS) PLC
EXTRACTS OF THE MINUTES OF THE
TWENTIETH ANNUAL GENERAL, MEETING HELD AT
THE CASTLE HALL, BRIDGNORTH ON
FRIDAY 12TH JUNE 1992 AT 8.00 PM

-

To consider and if thought fit to pass the following as a Special Resolution

(a) The Company’s Articles of Association be bought up to date to incorporate all statutovy
references (including references to Table A)

(b) Article 66 of the Company’s Articles of Association be amended by the deletion of the words
"from at least three members ..." to "... all the shares confirming that right" substituting
therefor "... at least five members who are at that time being entitled to meet at the meeting,
or all the members present if fewer than five, or by the three directors for ihe time being in
office appointed by the Severn Valley Railway Company Limited and the Severn Valley
Railway Association"

(©) Copies of the Minutes of the previous year’s Annual General Meeting shall be available from
the registered office of the company on receipt of a stamped addressed envelope, not more
than three weeks prior to the forthcoming Annual General Meeting

(d) Copies of the Minutes of the previous year’s Annual General Meeting shall be available at the
current Annual General Meeting. The numbers to be availuble shall be limited to the average
attendance numbers of the last three Annual General Meetings

(e) Items for the approval of the Minutes of the last Annual General Meeting and matters arising
shall be included in the agenda of an Annual General Meeting

(f) "Any Other Business proper to an Annual General Meeting" shall be included in the agenda
of an Annual General Meeting and shall not last ionger than 30 minuies. unless oxtended at
the Chairman’s discretion

The Resolution was proposed by Mr. R. Pout, seconded by Mr. A. Barker and unanimously resolved
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COMPANIES ACT 1985

) COMPANY LIMITED BY SHARES

MEMORANDUM AND ARTICLES OF ASSOCIATION

OF

SEVERN VALLEY RAILWAY (EOLDINGS) PLC

(as at 12 June 1992)

Anthony Collins & Co
Solicitors
Pear] Assurance House
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The Companies Act 1985
COMPANY LIMITED BY SHARES
MEMORANDUM OF ASSQCIATION
(As amended by special resolution passed on 29 June 1973, and by a resolution of the
directors passed on 30 January 1981)
QF
SEVERN VALLEY RAILWAY (HOLDINGS) PUBLIC LIMITED COMPANY

1. The name of the Company is "Severn Valley Railway (Holdings) Public Limited
Company".

2. The Comipany is to be a public company.

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

4. The objects for which the Company is established are:

(A) To enter into and carry into effect, with such (if any) modifications or
alterations as may be agreed upon, an Agreement already prepared and
expressed to be made between Severn Valley Railway Company Limited of
the one part and this Company of the other part, a draft of which has been
subscribed with a view to identification by Richard Hugh Dunn, of Messrs.
Wynn Gibson Dunn and Company, and to carry on, develop and turn to
account the business of the Severn Valley Railway Company Limited at
Bridgnorth, Eardington and Hampton Loade in the County of Salop and
between Bridgnorth aforesaid and Bewdley and Kidderminster in the County
of Worcester and the assets comprised in the said Agreement.

(B)  To take over the assets and liabilities of the Severn Valley Railway.
(C) To complete the purchase, restoration and re-opening to the public of the

whole of Severn Valley Branch Railway between Bridgnorth, Bewdley and
Kidderminster aforesaid. \

(D) To carry on the business of the Severn Valley Railway as a public railway.

(E) To carry on any other trade or business whatsoever which can, in the opinion
of the Board of Directors, be advantageously carried on by the Company

-1- MEMARTSISEVVALL.GT
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connection with or as ancillary to any of the above businesses or the general
business of the Company.

To manufacture or procure the manufacture of building and engineering
appliances or other articles or component parts for railway rolling stock or
other peneral utility whether for the purposes of building or engineering or for
other trades, or for general, railway or domestic use, and to stock, hire out,
sell and generally to trade and deal in the same,

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

To erect, construct, lay down, enlarge, alter and maintain any roads, railways,
tramways, sidings, bridges, reservoirs, shops, stores, factories, buildings,
works, plant and machinery necessary or convenient for the Company’s
business, and to contribute to or subsidise the erection, construction and
maintenarice of any of the above.

To borrow or raise or secure the payment of money for the purposes of or in
connection with the Company’s business, and for the purposes of or in
connection with the borrowing or raising of money by the Company to
become a member of any building society.

To mortgage and charge the undertaking and ail or any of the real and
personal property and assets, present or future, and all or any of the uncalled
capital for the time being of the Company, and to issue at par or at a premium
or discount, and for such consideration and with and subject to such rights,
powers, privileges and conditions as may be thought fit, debentures or
debenture stock, either permanent or redeemable or repayable, and collaterally
or further to secure any securities of the Company by a trust deed or other
assurance.

To issue and deposit any securities which the Company has power to issuc by
way of mortgage to secure any sum less than the nominal «mount o si~h
securities, and also by way of security for the performance of any contravis
or obligations of the Company or of its custome:s or other persons or
corporations having dealings with the Company, or in whose businesses or
undertakings the Company is interested, whether directly or indirectly.

To receive money on deposit or loan upon such terms as the Company may
approve, and to guarantee the obligations and contracts of customers and
others.

" MEMARTS\SEVVALL.67
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(S)

To make advances lo customers and others with or without security, and upon
such terms as the Company may approve, and generally to act as bankers for
gustormers and others.

7T ¢ grant pensions, allowances, gratuities and bonuses (o officers, ex-officers,
~mgloyees or ex-employees of the Company or its predecessors in business or
the. dependents or connections of such persons, to establish and maintain or
concur in establishing and maintaining trusts, funds or schemes (whether
contributory or non-contributory) with a view to providing pensions or other
benefits for any such persons as aforesaid, their dependents or connections,
and to support or subscribe to any charitable funds or institutions, the support
of which may, in the opinion of the Directors, be calculated directly or
indirectly to benefit ‘ne Company or its employees, and to institute and
maintain any club or other establishment or profit- sharing scheme calculated
t0 advance the interests of the Company or its officers or employees,

To draw, make, accept, endorse, negotiate, discount and execute promissory
notes, bills of exchange and other negotiable instruments.

To invest and deal with the moneys of the Company not immediately required
for the purpose of iis business in or upon such investments or securities and
in such manner as may from time to time be determined.

To pay for any propeity or rights acquired by the Company, either in cash or
fully or partly paid-up shares, with or without preferred or deferred or special
rights or restrictions in respect of dividend, repayment of capital, voting or
otherwise, or by any securities which the Company has power to issue, or
partly in one mode and partly in another, and generally on such terms as the
Company may determine.

To accept payment for any property or rights sold or otherwise disposed of or
dealt with by the Company, either in cash, by instalments or otherwise, or in
fully or partly paid-up shares of any company or corporation, with or without
deferred or preferred or special rights or restrictions in respect of dividend,
repayment of capital, voting or otherwise, or in debentures or morigage
debentures or debenture stock, mortgages or other securities of any company
or corporation, ,or partly in one mode and partly in another, and generally on
such terms as the Company may determine, and to hold, dispose of or
otherwise deal with any shares, stock or securities so acquired.

To enter into any partnership or joint-purse arrangement or arrangement for
sharing profits, union of interests or co-operation with any company, firm or
person carrying on or proposing to carry on any business within the objects
of this Company, and to acquire and hold, sell, deal with or dispose of shares,
stock or securities of any such company, and to guarantee the contracts or
liabilities of, or the payment of the dividends, interest or capital of any shares,

~3- MEMARTSVCBYVALL.67
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sk or securities of and to subsidise or otherwise assist ary such company,

To establish or promaie or concur in establishing or promoting any other
company whose objects shall include the acquisition and taking over of all or
any of the assets and liabilities of this Company or the promotion of which
shall be in any manner calculated to advance directly or indirectly the objects
or interests of this Company, and to acquire and hold or dispose of shares,
stock or securities of and guarantee the payment of the dividends, interest or
capital of any shares, stock or securities issued by or any other obligations of
any such comipany.

To purchase or otherwise acquire and pndertake all or any of the business,
property, assets, liabilities and transactions of any person, firm or company
carrying on any business which this Company is authorised to carry on.

To sell, improve, manage, develop, turn to account, exchange, let on rent,
royalty, share of profits or otherwise, grant licences, easemients and other
rights in or over, and in any other manner deal with or dispose of the
undertaking and all or any of the prc;erty and assets for the time being of the
Company for such consideration as the Company may thin¥; fit,

To amalgamate with any other company whose objects are or include objects
similar to those of this Company, whether by sale or purchase (for fully or
partly paid-up shares or otherwise) of the undertaking, subject to the Iiabilities
of this or any such other company as aforesaid, with or without winding up,
or by sale or purchase (for fully or partly paid-up shares or otherwise) of all
or a controlling interest in the shares or stock of this or any such other
company as aforesaid, or by partnership, or any arrangement of the nature of
partnership, or in any other manner.

To distribute among the members in specie any properiy of the Company, or
any proceeds of sale or disposal of any property of the Company, and in
particular any bonus or free of charge or complimentary tickets to travel on
the railway in lieu of dividends, or any shares, debentures or securities of
other companies belonging to this Company or of which this Company may
have the power of disposing, but so that no distribution amounting to a
reduction of capital be made except with the sanction (if any) for the time
being required by law.

To do all or any of the above things in any part of the world, and either as
principals, agents, trustees, contractors or otherwise, and either alone or in
conjunction with others, and either by or through agents, trustees, sub-
contractors or otherwise, and to do all such other things as are incidental or
conducive to the above objects or any of them,

The liability of the members is limited.

-4- MEMARTS\SEVVALL.57
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6. The share capital of the Company iz £150,000, divided into 150,000 shares of £1
each. The shares in the original or any increased capital may be d1v1dcd into several
classes, and there may be attached thereto respectively any preferential, deferved or

otner special rights, privileges, conditions or restrictions as to dividend, capital,
voting or otherwise,

Note: The authorised share capital was increased by successive special resolutions to
£550,000 on 29 March 1974, to £750,000 on 4 June 1982, to £1,000,000 on 15
December 1983, to £2,000,000 on 12 June 1987 and to £3,000,000 on 7 June 1991,

-5- MEBMARTSVRVVALL.67




WE, the several persons whose names and addresses are subscribed, are desirous of being
formed into a Company in pursuance of this memorandum of association, and we respectively
agree to take the number of shares in the capital of the Company set opposite our respective

names. :
Names, Addresses and Number of Shares taken
Descriptions of Subscribers by each Subscriber

Gerald D,N. Nabarro, Knight,
The Orchard House, Broadway, Worcestershiie
Member of Parliament & Director of Companies One

R.H. Dunn,
§2wn Farm, Tibberton, Worcestershire.
Solicitor One

D.J. Porter,
Clent House, Croyden Road, Keston, Kent,
Director of Companies One

W.E.C. Watkinson
Tyre Hill, ¥anley Swan, Worcestershire

Farmer & Company Director One
Garnock,

Combermere Abbey, Whitchurch

Director of Companies One

W.B. Broadbent,
The Firs, Aston, Nantwich, Cheshire

Director of Companies One : i
B.V.W. Price,

37 Kinnersley Village, Severn Stoke, Worcestershire

Chartered Accountant One

Dated this 1st day of March 1972

Witness to the signature of Gerald D.M. Nabarro, Knight
R.M. HOWARTH,
Housekeeper of the Orchard House, Broadway, Worcs.

Witness to the signature of R.H., Dunn, ;
NEVILLE H. BROWN

-6 MEMART\SBVVALL.G7
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12% Ndmund Strect, Birmingham B3 2HX.
Parmership Secretary

Witness to signature of D.J. Porter
M.E. OLIVER,
31 Acer Road, Biggin Hill, Kent

Secretary :

Witness to the signature of W.E.C. Watkinson
A. DAVIES

201 Henwick Road, Worcester WR2 SPG.
Accountant

Witness to the signature of David Lindsay-Bethune,
Viscount Garnock,

S. SAWYER,

Secretary,

30 Greenland Avenue, Queensbury, Bradford

Witness to the signature of W.B. Broadbent
G.H.P. BEAMES, ‘
Cairn House, Lilleston, Nantwich, Cheshirz
Solicitor B

Witness to the signature of B.V.W. Price
A. DAVIES |
201 Henwick Road, Worcestex WR2 5PG.

Accountant .

he
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The Companies Act 1985

CCMFANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

of

SEVERN VALLEY RAILWAY (HOLDINGS) PLC

(Adopted by special resolution passed on 11 April 1972 and as amended by special
resolutions passed on 29 June 1973, 26 March 1974 and 12 June 1992)

TABLE A

The regulations in Table A in the Companies (Tables A-F) Regulations 1985 (as
amended) and all previous versions of Table A shall not apply to the Company except
so far as the same axe repeated or contained in these Articles,

INTERPRETATION

In these articles, unless the subject or context otherwise requires, the words standing
the first column of the table next hereinafter contained shall bear the meanings set
opposite to them respectively in the second column thereof:

)

Viords Meanings
The Act The Companies Act, 1985 (as amended

by the Companies Act 1989)

These Articles These aticles of association and the

regulations of the Company for the time
being in force.

The Gifice The registered office of the company.
The Seal The Common Seal of the Company
The United Kingdom Great Britain and Northern Ireland
Month Calendar month

Paid up Includes credited as paid up.

-8- MEMARTS\SEVVALL.67




Dividend ‘ Includes bonus.

In writing Written, printed or lithographed, eor .
visibly expressed in all or any of these -
or any other modes of representing or
reproducing words.

Subsidiary Company Any company which is a subsidiary of
the Company as defined by Section 736
of the Act

Words importing the singular number only shall include the plural number, and vice
versa.

Words importing the masculine gender only shall include the feminine gender, and
Words impoiting persons shall include corporations.

3. Subject as aforusaid, any words or expressions defined in the Act shall bear the same
meanings in these Arucles.

BUSINESS

4. Any branch or kind of business which by the memorandum of association of the
Company, or by these articles, is either expressly or by implication authorised to be
undertaken by the Company may be undertaken by the Directors at such time or times
as they shall think fit, and further, may be suffered by them to be in abeyance,
whether such branch or kind of _usiness may have been actually commenced or not,
so long as the directors may deem it expedient not to commence or proceed witlht such
branch or kind of business. '

2k

PR
St

o,

SHARES

5. Save in so far as any particular transaction may be authorised by the Act, no part of
the funds of the Company shall be employed in the purchase or in loans on the
security of the Company’s shares.

6. Subject 10 the provisions of the Act, the Company may pay a commission to any
person in consideration of his subscribing or agreeing to subscribe, whether absolutely
or conditionally, or procuring or agreeing to procure subscriptions, whether absolute
or conditional, for any shares in the capital of the Company, such commission not to
exceed 10 per cent of the pnce at which the shares are issued or an amount equivalent
thereto. Any such commission may be paid in cash or in fully paid shares of the
Company, or partly in one way and partly in the other, as may be arranged,

k]

7. Deleted.
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11,

12.

13.

14

Subject to the provisions of Article 51, the shares shall be at the disposal of the
Directors, and they may allot, grant options over, or otherwise deal with ar dispose
of them to such persons at such times and generally on such terms and conditions as
they think proper, but so that no shares shall be issued at a discount,

If two or more persons are registered as joint holders of any share, any one of such
persons may give effiectual receipts for any dividends, bonuses or other moneys
payable in respect of such share.

No person shall be recognised by the Company as holding any share upon any trust,
and the Company shall not be bound by or recognise any equitable, contingent, future
or partial interest in any share or any interest in any fractional part of a share, or
(except only as by these Articles otherwise expressly provided or as by statute
required or under an order of Court) any other right in respect of any share, except
an absolute right to the entirety thereof in the registered holder.

Every member shall without payment be entitled to receive within two months after
allotment or lodgment of transfer (or within such other period as the conditions of
issue shall provide) a certificate under the seal specifying the shares allotted or
transferred to him, and the amount paid up thereon, provided that in the case of joint
holders the Company shall not be bound to issue more than one certificate to all the
joint holders, and delivery of such certificate to any one of them shall be sufficient
delivery to all. 'Where part only of the shares comprised in a certificate are
transferred, the member transferring shall be entitled without payment to a certificate
for the balance thereof.

If any such certificate shall be womn out, defaced, destroyed or lost, it may be
renewed on such evidence being produced as the Directors shall require, and in case
of wearing out or defacement on delivery up of the old certificate, and in case of
destruction or loss on execution of such indemnity (if any) and in either case on
payment of such sum, not exceeding one pound, as the Directors may from time to
time require. In case of destruction or loss the member to whom such renewed
certificate is given shall also bear and pay to the Company all expenses incidental to
the investigation by the Company of the evidence of such destruction or loss and to
such indemnity.

No shareholder shall be entitled to receive any dividend or to be present or vote at
any meeting or upon a poll, or to exercise any privilege as a member, until he shall
have paid all calls for the time being due and payable on every share held by him,
whether alone or jointly with any other person, together with interest and expenses
(if any).

LIEN ON SHARES

The Company shall have a first and paramount lien and charge on all the shares not
fully paid up registered in the name of a member (whether solely or jointly with
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13.

16.

17.

18.

19.

20.

others) for all mongys due to the Company from him or his estate, cither alone or
jeintly with any other person, whether a member or riot, and whether such moneys
are presently payable or not. The Company’s lien (if any) on a share shall extend to
all dividends payable thereon.

For the purpose of enforcing such lien the Directors may sell all or any of the shares
subject thereto in such manner as they think fit, but no sale shall be made nntil such
time as the moneys are presently payable, and until a notice in writing stating the
amount due and demanding payment, and giving notice of intention to se)! in default,
shall have }.zen served in such manner as the Directors shall think fit on such member
or the person (if any) entitled by transmission to the shares, and defauli in payment
shall have been made by him or them for seven days after such notice.

The net proceedings of any such sale shall be applied in or towards satisfaction of the
amount due, and the residue (if any) shall be paid to the member or the persons (if
any) entitled by transmission to the shares; provided always that the Company shall
be entitled to a lien upon such residue in respect of any moneys due to the Company
but not presently vayable like te that which it had upon the shares immediately before
the sale thereof.

Upon any such sale as aforesaid, the Directors may authorise some person to transfer
the shares sold to the purchaser and may enter the purchaser’s name in the register
as holder of the shares, and the purchaser shall not be bound to see to the regularity
or validity of, or be affected by any irregularity or invalidity in the proceedings cr
be bound to see to the application of the purchase money, and after his naine has been
entered in the register the validity of the sale shall not be impeached by any person,
and the remedy of any person aggrieved by the sale shall be in damages only and
against the Company exclusively.

CALLS ON SHARES

The Directors may, subject to the regulations of these articles and to any conditions
of allotment, from. time to time make such calls upon the sharcholders in respect of
ali moneys unpaid on their shares as they think fit, provided that fourteen days’ notice
at least is given of each call, and each shareholder shail be liable to pay the amount
of every call so made upon him to the persons and at the times and places appointed
by the Directors. A call may be made payable by instalments. A call shall be
deemed to have been made as soon as the resolution of the Directors authorising such
call shall have been passed.

The holders of a share shall be jointly and severally liable to pay all calls in respect
thereof.

If before or on the day appointed for payment thereof a call payable in respect of a
share is not paid, the person frorni whom the amount of the call is due shall pay
interest on such amount at the rate of 10 per cent. per annum from the day appointed
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for payment thereof to the time of actual payment, but the Directors shall have power
to remit such interest of any part thereof,

21.  Any sum which by the terms of allotment of a share is made payable upon allotment
or at any fixed date and any instalment of a call shall, for all purposes of these
Articles, be deemed to be a call duly made and payable on the cate fixed for
payment, and in case of non-payment the provisions of these Articles as to payment
of interest and expenses, forfeiture and the like, and al! other the relevant provisions
of the Act or of these Articles shall apply as if such sum were a call duly made and
notified as hereby provided.

22.  The Directors may from time to time make arrangements on the issue of shares for
a difference between the holders of such shares in the amount of cails to be paid and
in the time of payment of such calls.

23.  The Directors may, 1f they think fit, receive from any shareholider willing to advance
the same all or any part of the moneys due upon iiis shares beyoni iiie sums actually
called up thereon, and upon all or any of the moneys so advanced the Directors may
(until the same would, but for such advance, become presently payable) pay or allow
such interest (not exceeding, without the consent of a General Meeting, 10 per cent
per annum) as may be agreed upon between them and such shareholder, in addition
to the dividend payable upon such part of the share ir respect of which such advance
has been made as is actually called up. No sum paid up in advance of calls shall
entitle the holder of a share in respect thereof to any portion of a dividend
subsequently declared in respect of any period prior to the date upon which such sum
would, but for such payment, become presently payable.

TRANSFER OF SHARES

24.  Subject to the restrictions of these articles, any member may transfer all or any of his
shares, but every transfer must be in writing, and must be Ieft at the office of the
Company, accompanied by the certificate of the shares to be transferred, and such
other evidence (if any) as the Directors may require to prove the title of the intending
transferor. Transfers of fully paid shares shall be in a form authorised by the Stock
Transfer Act 1963 as amended, or in such other form as the Directors may approve;

and transfers of partly paid shares shall be in such form as the Directors may
approve.

25.  The instrument of transfer of a share shall be signed by the transferor and, when the
share is not fully paid, by the transferee, and the transferor shall be deemed to remain
the holder of the share until the name of the transferee is entered in the register of
members in respect thereof,

o

26.  The Directors may, in their discretion and without assigning any reason therefor,
refuse to register the transfer of any share (not being a fully paid-up share) to any
person whom they shall rot approve as transferee. The directors may also refuse to

o
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27,

28.

29.

30.

31.

32.

33.

register any transfer of a share on which the Company has a lien.

If the directors refuse to register a transfer of any share they shall within two months
after the date on which the transfer was lodged with the Company send to the
transferze notice of the: refusal, as required by Section 183 of the Act.

Such fee, not exceeding one pound, as the Directors may from time to time
determine, may be charged for registration of a transfer or of any probate, letiers of
adminisiration, certificate of death or marriage, power of attomey, notice in licu of
distringas, or other document relating to or affecting the title to any shares,

The registration of transfers may be suspended and the register of members closed
during the fourteen days immediately preceding every annual general meeting of the
Company, and at such other times (if any) and for such period as the Directors may
from time to time determine, provided always that the register shall not be closed for
more than thirty day in any year,

TRANSMISSION OF SHARES

In the case of the death of a member, the survivors or survivor, where the deceased
was a joint holder, and the executors or administrators of the deceased where he was
a sole or only surviving holder, shall be the only persons recognised by the Company
as having any title to his shares, but nothing herein contained shall release the estate
of a deceased holder (whether sole or joint) from any liability in respect of any share
solely or jointly held by him.

Any person becoming entitled to a share in consequence of the death or bankruptcy
of any member amy upon producing such evidence of title as the Directors shall
require, and subject as hereinafter provided, either be registered himself as holder of
the share, or elect to have some person nominated by him registered as the transferee
thereof,

If the person so becoming entitled shali elect to be registered himself, he shall deliver
or send to the Company a notice in writing signed by him and stating the he so elects,
For all purposes of these articles relating to the registration of transfers of shares,
such notice shall be deemed to be a transfer, and the directors shall have the same
power of refusing to give effect thereto by registration as if the event upon which the
transmission took place had not cccurred and the notice where a transfer executed by
the person from whom the title by transmission is derived.

If the person so becoming entitled shall elect to have his nominee registered, he shall
testify his election by executing to his nominee a transfer of such share. The
directors shall have, in respect of transfers so executed, the same power of refusing
registration as if the event upon which the transmission took place had not occurred,
and the transfer were a transfer executed by the person from whom the title by
transmission is derived.
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34,

35.

36.

37.

39.

40,

41.

A person entitled to a share by transmission shall be entitled to receive and give a
discharge for any dividends or other moneys payable in respect of the share, but he
shall not be entitled to receive notices of or to allend or vote at meetings of the
Company, or (save s aforesaid) to any of he rights or privileges of a member,
unless and until he shail have become a member in respect of the share.

FORFEITURE OF SHARES

If any shareholder fails to pay the whole or any part of any call on or before the day
appointed for the payment thereof, the directors may at any time thereafter during
such time as the call, or any part thereof, remains unpaid, serve a potice on him
requiring him to pay such call, or such part thereof as remains unpaid, together with
any accrued interest and any expenses incurred by the Cornpany by reason of such
non-paymerit.

The notice shall name a further day on or before which such call, or such part thereof
as aforesaid, and all such interest and expenses as aforesaid, are to be paid. It shall
also name the place where payment is to be made, and shall state that in the event of
non-payment at or before the time and at the place appointed, the shares in respect
of which such call was made will be liable to be forfeited,

If the requisitions of any such notice as aforesaid are not complied with, any share
in respect of which such notice has been given may at any time thereafter, before
payment of all calls, interest and expenses due in respect thereof has been made, be
forfeited by a resolution of the directors to that effect.

A forfeiture of shares under the preceding Articles shall include all dividends declared
in respect of the forfeited shares and not actually paid before the forfeiture.

When any share has been forfeited in accordance with these Articles, notice of the
forfeiture shall forthwith be given to the holder of the share, or the person entitled
to the share by transmission, as the case may be, and an entry of such notice having
been given, and of the forfeiture with the date thereof, shall forthwith be made in the
register of members opposite to the entry of the share; but no forfeiture shall be in
any manner invalidated by any omission or negiect to give such notice or to make
such eniry as aforesaid,

Notwithstanding any such forfeiture as aforesaid, the directors may at any time before
the forfeited share has been otherwise disposed of permit the share so forfeited to be
redeemed upon the terms of payment of all calls and interest due upon and expenses
incurred in respect of the share, and upon any further or other terms they may think
fit.

Every share which shail be forfeited shall thereupon become the property of the
Company, and may be sold, re-allotted or otherwise disposed of, either to the person
who was before forfeiture the holder thereof or entitled thereto, or to any other
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42,

43,

45.

46.

person, upon such terms and in such manner as the directors shall think fit, and
whether with or without all or any part of the amount previously paid on the share
being credited as paid. The directors may, if necessary authorise some person to
transfer a forfeited share to any such other person as aforesaid.

A sharehoiler whose shares have been forfeited shall notwithstanding, be liable to pay
to the Company all calls made and not paid on such shares at the time of forfeiture,
with interest thereon to the date of payment at such rate, not exceeding 10 per cent
per annum, as the directors shall think fit, in the same manner in all respects as if the
shares had not been forfeited, and to satisfy all (if any) the claims and demands which
the Company might have enforced in respect of the shares at the time of forfeiture
without any deduction or allowance for the value of the shares at the time of
forfeiture.

The forfeiture of a share shall involve the extinction at the time of forfeiture of all
interost in and all claims and demands against the Company in respect of the share
and all other rights and liabilities incidental to the share as between the shareholder
whose share is forfeited and the Company, except only such of those rights and
liabilities as are by these Articles expressly saved, or as are by the Act given or
imposed in the case of past members.

A statutory declaration in writing that the deciarant is a director of the Company, and
that a share has been duly forfeited in pussuance of these Articles, and stating the

- time when it was forfeited, shall, as against all persons claiming to be entitled to the

share, be conclusive evidence of the facts therein stated, and such declaration,
together with a certificate of proprietorship of the share under the seal delivered to
a purchaser or allottee thereof, shall (subject to the execution of any necessary
transfer) constitute a good title to the share, and the new holder thereof shall be
discharged from all calls made prior to such purchase or allotment, and shall not be
hound to see to the application of the purchase money, if any, nor shall his title to the
share be affected by any omission, irregularity or invalidity in or relating to or
connected with the proceedings in reference to the forfeiture, sale, re-allotment or
disposal of the share.

CONVERSION OF SHARES INTO STOC

The Company may, from time to time, by resolution ef s general meeting, convert
all or any of its paid-up shares into stock and may from time to time, in like manner,
re-convert any such stock into paid-up shares of any denomination,

When any shares have been converted into stock, the several holders of such stock
may transfer their respective interests therein, or any part of such inlerests, in such
manner as the Company in general meeting shall direct, but in default of any such
direction in the same manner and subject to the same regulations as and subject to
which the shares from which the stock arose might previously to conversion have
been transferred or as near thereto as circumstances will admit. But the Company in

-15- MEMARTS\SRVVALL.67

e




47,

48.

49,

50.

51.
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general meeting, or failing a resolution of a general meeting, the directors may if they
think fit from time to time fix the minimum amount of stock transferable, and restrict
or forbid the transfer of fractions of that minimum, provided that the minimum shall
not exceed the nominal amount of the shares from which the steck arose, and may
prescribe that stock is to be divided and transferable in units of corresponding
amount.

The several holders of stock shall be entitled to participate in the dividends andg
profits of the Company according to the amount of their respective interest in such
stock, and such interests shall, in proportion to the amount thereof, confer on the
holders thereof respectively the same privileges and advantages for the purpose of
voting at meetings of the Company and for other purposes as if they held the shares
from which the stock arose, but so that none of such privileges or advantages, except
the participation in the dividends, profits and assets of the Company, shall be
conferred by any such aliquot part of stock as would not, if existing in shares, have
conferred such privilege or advantage.

All such provisions of these Articles as are applicable to paid -up shares shall apply
to stock, and in all such provisions the words “share" and *shareholder® shall include
"stock" and "stockholder”.

CAPITAL

The capital of the Company at the date of the adoption of these Articles is £150,000,
divided into 150,000 shares of £1 each.

INCREASE OF CAPITAL

The Company may from time to time in general meeting, whether 2 the shares for
the time being authorised shall have been issued, or all the shares for the time being
issued shall have been fully called up or not, increase its capital by the creation of
new shares, such aggregate increase to be of such amount and to be divided into
shares of such respective amounts as the general meeting resolving upon the creation
thereof shall direct. Subject and without prejudice to any rights for the time being
attached to the shares of any special class, any shares in such increased capital may
have attached thereto such special rights or privileges as the general meeting resolving
upon the creation thereof shall direct, or, failing such direction, as the Directors shall
be resolution determine, and in particular any such shares may be issued with a
preferential, defer..d or qualified right to dividends or in the distribution of assets
and with a special or without any right of voting. Any preference share may be
issued on the terms that it is or at the option of the Company is liable to be redeemed
on such terms and in such manncr (subject to the provisions of the Act) as may be
provided by the Articles of Association of the Compary for the time being in force.

The Company in general meeting may direct that any new shares shall be offered to
the existing members in proportion as nearly as the circumstances admit to the
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52.

53.

54,

55.

number of existing shares held by them o' that the same be offered to the holders of
shares of any particular class or classes. Such offer shall be made by notice
specifying the number of shares offered, and limiting a time within which the offer,
if not accepted, will be deemed to be declined, and after the expiration of such time,
or on the receipt of an intimation from the member to wiiom such notice is given that
he declines to accept the shares offered, the directors may dispose of the same in such
manner as they think most beneficial to the Company; and further if, owing to the
proportion which the number of the new shares bears to the number of shares held
by members entitled to such offer as aforesaid, or from any other cause, any
difficulty shall arise in apportioning the new shares or any of them in manner
aforesaid, the directors may in like manner dispose of the shares in respect of which
such difficulty arises.

Subject to any directions thal may be given in accordance with the powers contained
in the Memorandum of Association or these Articles, any capital raised by the
creation of new shares shall be considered as consisting of ordinary shares, and shall
be subject to the same provisions with reference to the payment of calls, transfer,
transmission, forfeiture, lien and otherwise as if it had been part of the existing
capital.

ALTERATIONS OF CAPITAL
The Company may from time to time in general meeting:

(A) consolidate and divide all or any of its share capital into shares of larger
amount than its existing shares, or

(B)  cancel any shares which at the date of the passing of the resolution have not
been taken or agreed to be taken by any person, or

(C) by sub-division of its existing shares, or any of them, divide its capital, or any
part thereof, into shares of smaller amount than is fixed by its Memorandum
of Association, and so that as between the holders of the resulting shares one
or more of such shares may by the resolution by which the sub-division is
effected be given any preference or advantage as regards dividend, capital,
voting or otherwise over the others or any other of such shares,

Subject to the provisions of sections 135 to 138 (inclusive) of the Act, the Company
may from time to time by special resolution reduce its share capital and any capital
redemption reserve fund or share premium account.

Anything done in pursuance of either of the last two preceding articles shall be done
in manner provided and subject to any conditions imposed by the Act, so far as they
shal!l be applicable, and, so far as they shall not be applicable, in accordance with the
terms of the resolution authorising the same, and so far as such resolution shall not
be applicable, in such manner as the directors deem most expedient, with power for
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36,

37.

38.

59.

the directors, on any conselidation of shares, to deal with fractions of shar:s in any
mzaner they may think fit.

MODIFICATION OF RIGHTS

Subject to the provisions of Section 127 of the Act, all or any of the rights or
privileges for the iime being attached to any class of shares forming part of the capital
for the time being of the Company (and notwithstanding that the Company may be
or be about to be in liquidation) may be modified or abrogated in any manner with
the sanction of an extraordinary resolution passed at a separate meeting of the
members of that class, To any such separate meeting all the provisions of these
Articles as to general meetings (including the obligation to notify members as to their
right to appoint proxies) shall mutatis mutandis apply, provided always that the
necessary quorum shall be members of the class holding or representing by proxy
one-third of the capital paid up on the issued shares of the class, and that the
members of such class shall on a poll have one vote for each share of the class held
by them respectively, provided also that if at any adjourned meeting of the members
of such class a quorum as above defined is not present, those members who are
present shall form a quorum,

GENERAL MEETINGS

A general meeting shall be held as the annual general meeting in every calendar year,
at such time and place as may be determined by the company in general meeting, or
failing such determination by the directors, but so that not more than fifteen ‘months
shall elapse between the holding of any two successive annual general meetings.

All general meetings other than the annual general meeting shall be called
extraordinary general meetings.

The directors may call an extraordinary general meeting whenever they think fit, and
extraordinary general meetings shall also be convened on such requisition, or in
default may be convened by such requisites, as providsd by the Statutes.

Twenty-cne days’ notice in writing at the least of every meeting convened for the
purpose of passing a special resolution and of every annual general meeting and
fourteen days’ notice in writing at the least of every other general meeting (the length
of notice being exclusive in every case both of the day on which the notice is served
or deemed to be served and of the day for which the notice is given), specifying the
place, the day and the hour of meeting and in the case of special business the general
nature of such business, shall be given in manner hereinafter mentioned to such
persons, including the auditors, as are under the provisions hereinafter contained or
under the Act entitled to receive notices from the Company, provided always that
with such consents as are prescribed by Sections 369(3} and 378(3) of the Act a
meeting may be convened upon a shorter notice and in such manner as the consenting
me:inbers may approve; but the accidental omission to give such notice to or the non-
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61.

62.

63.

65.
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receipt of such notice by any person entitled to receive the same shall not invalidate
any resolution passed or proceeding had at any such meeting. Every notice of annual
general meeting shall describe the meeting as an Annual General Meeting and every
notice of a general meeting or a class meeting shall comply with any requirements of
the Statutes as regards the notification to members of their rights as to the
appointment of proxies.

PROCEEDINGS AT GENERAL MEETINGS

All business shall be deemed special that is transacted at an extraordinary general
meeting. All business that is transacted at an annual general meeting shall also be
deemed special, with the exception of sanctioning a dividend, the consideration of the
balance sheet and profit and loss account, the group accounts (if any), and the reports
of the directors and auditors and other documents required to accompany or be
annexed to the balance sheet, the election of ¢iseciors in place of those retiring and
the appointment and fixing of the remuneratica of auditors.

No business shall be transacted at any general mieting unless a quorum is present
when the mesting proceeds to business. Three members personally present shall be
a quorum for the choice of a chairman, the declaration of a dividend and the
adjournment of the meeting. For all other purposes the quorum shall be five
members personally present.

If within half an hour from the time appointed for the holding of a general meeting
a quorum is not present, the meeting, if convened on the requisition of members,
shall be dissolved. In any other case it shall stand adjourned 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 within fifteen minutes from the time appointed for holding the meeting,
the members present shall be a quorum.

The chairman, with the consent of any meeting at which a quorum is present, may
adjourn the meeting from time to time and from place to place, as the meeting shall
determine. Whenever a meeting is adjourned for thirty days ot more, notice of the
adjourned meeting shall be given in the same manner as of an original meeting, Save
as aforesaid, the members shail not be entitled to any notice of an adjournment or
of tne business to be transacted at an adjourned meeting. No business shall be
transacted at any adjourned meeting other than the business which might have been
transacted at the meeting from which the adjournment took place.

The chairman (if any) of the board of directors shall preside at every general meeting,
but if there be no such chairman or if at any meeting he shall not b¢ present within
fifteen minutes after the time appointed for holding the same, or shall be present but
unwilling to act as chairman, the members present shall choose some director, or if
no director be present, or if all the directors present decline to take the chair, one of
themselves to be chairman of the meeting,
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68.

69.

70.

71.

72.

73,

At any general meeting of the Company a resolution put to the vote of the meeting
shall be decided on a show of hands unless before or upon the declaration of the
result of the show hands a poll be demanded by the chairman of the meeting or by
at least three meribers for the time being entitled to vole a: the meeting, or by 2
member or members representing one-tenth or more of the total voting rights of al!
the members having the right te vote at the meeting, or by a member or members
holding shares conferring a right to votz at the meeting being shares on which an
aggregate sum has been paid up equal to £t less than one-tenth of the total sum paid
up on all the shares conferring that right, and unless a poll be so demanded a
declaration by the chairman of the meeting that a resolution has been carried, or
carried unanimously or by a particular majority, or lost, or not carried by a particular
majority, and an entry to that effect in the minute book «f the Company shall be
conclusive evidence of the fact, without proof of the number or proportion of the
votes recorded in favour of or against such resolution. The demand for a poll may
be withdrawn,

The instrument appointing a proxy to vote at a meeting chall be deemed to confer
authority to demand or join in demanding a poll, and for the purposes cf the last
preceding article a demand by a person as proxy for a member shall be the same as
a demand by the member.

Subject & provided in article 69, if a poll be demanded in manner aforesaid, it shalil
be taken a* such time (within fourteen days) and place and in such manner as the
chairman shall direct, and the result of the poll shall be deemed to be the resolution
of the meeting at which the poll was demanded.

No poll shall be demanded on the election of a chairman of a meeting or on any
question of adjournment,

In the case of an equality of votes, either on a show of hands or at a poll, the
chairman of the meeting shall be entitled to a further or casting vote in addition to the
votes to which he may be entitled as 4 member.

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

VOTES OF MEMBERS

Subject to any special rights, restrictions or prohibitions as regards vot:ag for the time
being attached to any special class of shares in the capital of the Company, on a show
of hands every member personally present shall have one vote only, and in case of
a poll every member shall (subject as hereinafter provided) have one vote for every
£1 of share capital held by him.

If a member be of unsound mind, or non compos mentis, he may vote, whether on

-20- MEMARTSSAVVALL.67




iy i e Py A D
o B D F e ATy TR
5 e T A

5
e

" Ty
N tmw
A

o

st

4.

73.

76.

77.

8.

79.

80.

81.

a show of hands or at a poll, by his receiver, committee, curator banis, ot other legal
curator, and such last mentioned persons may give their votes by pruxy on a poll,

ff two or more persons are jointly entitled to a share, then, in voting uposn any
question, the vote of a senior who lenders a vote, whether in person or by proxy,
shall be accepted to the exclusion of the votes of the. other holders of the share, and
for this purpose seniority shalil be determined by the order in which the names stand

in the register of members.

Save as herein expressly provided, no memper other than a mesmber duly registered
who shall have paid everything for the time being due from him and payable fo the
Company in respect of his shares, shall be entitled on 2ry question either personally

or by proxy at any general meeting,

Votes may be given either personally or by proxy. On a show of hands a member
present only by proxy shall have no vote, but a proxy for a corporation may vote on
a show of hands. A proxy need not be a member.

On a poll taken at 2 meeting of the Company or ata meeting of any class of members
a member entitled to more than one vote need not, if he votes, use all lns votes or

cast all the votes he uses in the same way.

Any corporation which is a memuer of this Company may, by resolution of its
directors or other governing body, authorise any person to act as its representative
at any meeting of this Company or «f any class of members thereof, and such
representative shall be entitled to exercise the same powers on behalf of the
cosporatian which he represents as if he hadi been an individual shareholder, including
power, when personally presert, to vote on show of hands.

The instrument appointing a proxy skall be in writing under the hand of the appointor
or his attorney duly authorised in writing, or if such appointor is a corporation under
its cornmon seal or under the hand of some officer or attorney duly authorised in that

behalf.

The instrument appointing a proxy and the power of attorney or other authority, if
any, under which it is signed, or a notarially certified or office copy of such power
or authority, shall be deposited at s office at least forty-eight hours before the time
appointed for holding the mesting or adjourned meeting at which the person named
in such instrument proposes to vate, or in the case of a poll not less than twenty-four
hours before the time appointed for the taking of the poll, and in default the
instrument of proxy shall not be treated as valid.

A vote given in accordance with the terms of an instrument of proxy shall be valid
notwithstanding the previous death or insanity of the principal or revocation of the
proxy or authority under which it was executed, provided that no intimation in writing
of the death, insanity or revocation shall have been received at the office one hour at
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least before the time fixed for holding the meeting.

Any instrument appointing a proxy shall be in the following form, with such
ariations as circumstances may require or the Statutes permit or in such other form

as the Stock Exchange Authorities may approve,

"SEVERN VALLEY RAILWAY (HOLDINGS) LIMITER"

III

of a member of the above-named Company, hereby
appoint of and
failing him, of to vote for
me and on my behalf at the [annual, extraordinary, or adjourned, as the case may bej
general meeting of the Company to be held on the day of

and at every adjournment thereof for/against * the resolution[s] to be
proposed thereat.

As witness my hand this day of 199
*Strike out whichever is not desired. Unless otherwise instructed tile proxy will vate
or obtain from voting as he tiisiks fit,

The instrument appointing a proxy shall be deemed to confer authority to demand or
join in demanding a poll.

DIRECTORS

Unti] otherwise determined by a geoneral meeting the number of directors shall not be
less than nine nor more than twelve of which two directors will from time to time be
appointed and removed by the board of Severn Valley Railway Company Limited and
a further director will from time {0 time be appointed and removed by the committee
of Severn Valley Railway Association. Any such appointment or removal shall be
in writing under the hand of the secretary of the said Company or as the case may be
the said Association and shall take effect as and when delwered to or deposited af the
registered office of the Company.

As at the date of the adoption of this article Mr. D.E. Guest and Mr. C.R.P.
Ridgway are for the purposes of this artick. deemed to have been appointed to the
board of the Company by the said Severn Valley Railway Company Limited.

Unless and until otherwise determined by the Company in general meeting, either
generally or in any particular case, no director shall vacate or be required to vacate
kis oftica as a director on or by reason of his attaining or having attained the age of
seventy or any other age, and any director retiring or liable to retire under the
provisions of these articles and any person proposed to be appointed a director shall
be capable of being re-rizpointed or appointed (as the case may be) as a director
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86.
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89.

80.

-otwithstanding that at the time of such re-appointment or appointment he has attaired
ihe "ge of seventy, r«d no special notice need be given of any resolution for the re-
appointment ¢r appointment or approving the appointment as a Director of a person
who shall have attained the age of seventy, and it shall not be necessary to give to the
members notice of the age of any director or person proposed to be re-appointed or
appointed as such,

The directors may from time to time appoint any other person to be a director either
to fill a casual vacancy or by way of addition to the board, but so that the maximum
number fixed as above shall not be theieby exceeded. Any director appointed under
this article shall hold office only until the annual general meeting following next after
his appointment, when he shall retire, but shall be eligible for election as a director
at that meeting,

The continuing directors at any time may act, notwithstanding any vacancy in their
body; provided always that in case the directors shall at any time be or be reduced
in number to less than the minimum number fixed by or in accordance with these
articles, it shall be lawful for them to act as directors for the purpose of filling up
vacancies in their body or calling a general meeting of (he company, but not for any
other purpose.

The qualification of a director shall be the holding in his own right alone, and not
jointly with any other person, of shares or stock of the Company of the nominal value
of £250, and Section 291 of the Act shall be duly complied with by every director.
Until otherwise determined by a general meeting any director appointed by Severn
Valley Railway Compeny Limited or Severn Valley Railway Association shall be
required to hold a share qualification in his own right of a nominal value of £50,

The remuneration of the directors shall {rom time to time be determined by the
Company in general meeting, and any such remuneration shall (unless otherwise
directed by the resclution by which it is voted) be divided amongst the directors as
they shall agree, or, failing agreement, equally. The directors shall also be entitled
to be repaid all travelling, hotel and other expenses properly incurred by them in and
about the business of the Company, including their expenses of travelling to and from
board or committee meetings.

The directors may grant special remuneration to any member of the board who, being
called upon, shall be willing to render any special or extra services to the Company,
or to go or reside abroad in connection with the conduct of any of the affairs of the
company. Such special remuneration may be made payable to such director in
additioz to or in substitution for his ordinary remuneration as a director and may be
made payable by a lump sum or by way of salary, or by a percentage of profits, or
by any or all of those modes.

Subject to the provisions of Sections 312 and 313 of the Act, and without prejudice
to any other powers conferred upon them by the articles of the company, the directors
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93.
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on behalf of the Company may pay a gratuity or pension or allowance on retirement
to any director who has held any other salaried office or place of profit with the
Companry or to his widow or dependents and may make contributions to any fund

and pay premiums for the purchase or provision of any such gratuity, pension or
allowance

MANAGING DIRECTORS

The directors may from time to time appoint one or more of ‘their body to be
managing director or managing directors, for such period, at such remuneration and
upon such terms as to the duties to be performed, the powers to be exercised and all
other matters as they think fit, but so that no managing director shatl be invesied with
any powers or entrusted with any duties which the directors themselves could not
have exercised or performed. The remuneration of a managing director may be by
way of salary or commission or participation in profits, or by any or all of those
modes, and it may be made a term of his appointment that he be paid a pension or
gratuity on retirement from his office.

A managing director shall not, while he continues to hold that office, be subject io
retirement by rotation, and he shall not be taken into account in deterniining the
rotation of retirement of directors, but he shall (subject to the provisions of any
contract between him and the Company) be subject to the same provisions as to
removal as the other directors of the Company, and if he ceases to hold the office of
director he shall, ipso facto and immediately, cease to be a managing director.

SECRETARY

The secretary shall be appointed by the directors for such time at such remuneration
and upon such conditions as they may think fit, and any secretary so appointed may
be removed by them. The provisions of Sections 283(1) to 283(3) and 384 of the Act
shall apply and be observed. The directors may from time to time if there is no
secretary or no secretary capable of acting by resolution appoint an assistant or deputy
secretary, who shall be deemed to be the secretary during the term of his
appeintment.

THE SEAL

The seal shall not be affixed to any instrument except by the authority of a resolution
of the board, and in the presence of at least one director and of the secretary, and the
said director and the secretary shall sign every instrument to which the seal shall be
so affixed in their presence and, in favour of any purchaser or person bona fide
dealing with the Company, such signatures shall be conclusive evidence of the fact
that the seal has been properly affixed. Every certificate for shares, stock, debenture
stock or representing any other form of securiiy (other than letters of allotment or
script certificates) shall be issued under the seal.
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97.

POWERS OF DIRECTORS

The business of the Company shall be managed by the directors, who may exercise
all such powers of the Company (including the power expressly mentioned in clause
3 of the memorandum of association of the Company), and do on behalf of the
Company all such acts as may be exercised and done by the Company and as are not
by the Act or by these articles required to be exercised or done by the Company in
general meeting, subject, nevertheless, to any regulations of these articles, to the
provisions of the Statutes, and to such regulations being not inconsistent with the
aforesaid regulations or provisions as may be prescribed by the Company in general
meeting; but no regulation made by the Company in general meeting shall invalidate
any prior act of the directnos which would have been valid if such regulation had not
been made.

The directors may make such arrangements as may be thought fit for the management
of the Company’s affairs abroad, and may for this purpose (without prejudice to the
generality of their powers) appoint local boards, attorneys and agents, and fix their
remuneration and delegate to them such powers as may be deemed requisite or
expedient. The Company may exercise all the powers of Section 39 of the Act, and
the official seal shall be affixed by the authority and in the presence of, and the
instruments sealed therewith shall be signed by, such persons as the Dirert s shall
from time to time by writing under the seal appoint. The Company may also cxercise
the powers of Section 362 of the Act with reference to the keeping of overseas branch
registers, The obligations and conditions imposed by those sections and any sections
ancillary thereto shall be duly observed.

(A)  Subject as hereinafter provided the directors may exercise all the powers of
the Company to borrow money, and to mortgage or charge its undertaking,
property and uncalled capital, and to issue debentures and other securities,
whether outright or as collateral security for any debt, liability or obligation
of the Coripany or of any third party.

(B) The directors shall restrict the borrowings of the Company and exercise all
voting and other rights or powers of control exercisable by the Company in
relation to its subsidiary companies (if any) so as to secure (so far as by such
restriction and exercise they can do so0) that the aggregate amount for the time
being remaining undischarged of all moneys borrowed by the Compaity and/or
any of its subsidiary companies (exclusive of moneys borrowed by the
Company from and for the time being owing to any such subsidiary or by any
such subsidiary from and for the time being owing to the Company or another
such subsidiary) shall not at any time without the previous sanction of an
ordinary resolution of the Company exceed twice the amount paid up on the
share capital of the Company for the time being would for the purposes of the
said limit the issue of debentures shall be deemed to constitute borrowing
notwithstanding that the same may be issued in whole or in part for a
consideration other than cash,
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(C) Noperson dealing with the Company of any of its subsidiaries shall by reason
of the foregeing provisions be concemed 1o see Or enquire whether the said
tmit is observed and no debt ‘ncurred or security given in excess of such limit

shall be invalid or ineffectual unless the lender or the recipient of the security
had at the time when the debt was incurred or s.onrity given express potice

that the limit hereby imposed had been OF Was {uereby exceeded.

All moneys, bills and notes belonging to the Company shall be paid to or deposited
with the Company’s bankers to an account to be opened in the name of the Company'.
Cheaues on the Company’s bankers, unless and until the directors shall ofherwise
from time to time resolve, shall be signed by at least two directors and countersigned
by the Secreiary.

DISQUALIFICA'I‘ION OF DIRECTORS

The office of a director shall be vacated -

Ay Ifa receiving order is made against him, or he makes any arrangement OF
composition with his creditors.

B Ifhe becomes of unsound mind.

(C) Ifheceases to hoid the number of shares required to qualify bhim for pfice OF
does not acquire the same within two months after election or apporzsment.

D) Ifhe absents himself from the meetings of the directors during a continuous
period of six months without special leave of absence from the directors, and
they pass a resolution that he has by reason of such absence vacated office.

(F) If he ceases to be a director by virtue of any provision of the Act or he is
prohibited by jaw from being a director.

F Ifby notice in writing to the Company he resigns his office.

(G) Ifheis removed from office by 2 resolution duly passed pursuant {0 Section
303 of the Act.

A director may hold any other office or place of profit under the Company (except
that of auditor) in conjunction with his office of director and on such terms as to
remuneration and otherwise as the directors shall approve.

A director may contract with and be interested in any contract or proposed contract
with the Company either as vendor, purchaser of otherwise, and shall not be liable
to account for any profit made by #im by reason of any such contract or preposed
contract provided that the nature of the interest of the director be declared at a
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meeting of the directors as required by and subject to the provisions of Section 317
of the Act. No director shall vote as a director in respect of any contract or
arrangement 1 which he shall be interested, and i he do so vote his vote shall not
be counted; but this provision shall not apply to any arrangement for giving a director
security for advances or by way of indemnity or to any allotment to or any contract
or arrangement for the underwriting or subscription by a director of shares or
debentures of the Company or to any arrangsment made in exercise of the powers
conferred by Article 90, or to any contract or arrangement in which the director is
interested as a member or officer of Severn Valley Railway Company Limited or
Severn Valley Railway Association.

Any director may continue to be or become a director, managing director, manager
or other officer or member of any other company in which this Company may be
interested, and (unless otherwise agreed) no such director shall be accountable for any
remuneration or other benefits received by him as a director, managing director,
manager or other officer or member of any such company. Notwithstanding anything
contained in the last preceding article, the directors may exercise the voting powers
conferred by the shares in any other company held or owned by the Company, or
exercisable by them as directors of such other company, in such manner in all
respects as they think fit (including the exercise thereof in favour of any resolution
appointing themselves or any of them directors, managing directors, managers or
other officers of such company), and any director of the Company may vote in favour
of the exercise of such voting rights in manner aforesaid, notwithstanding that he may
be, or be about to be, appointed a director, managing director, manager or other
officer of such other company, and as such is or may become interested in the
exercise of such voting rights in manner aforesaid.

ROTATION OF DIRECTORS

At the annual general meeting in every year, one-third of the directors for the time
being or if their number is not a multiple of three then the number nearest to but not
exceeding one-third shall retire from office.

The directors to retire at the annual general meeting in every year shall be the
directors who have been longest in office since their last election. As between
directors of equal seniority, the directors to retire shall in the absence of agreement
be selected from among them by lot. A retiring director shall be eligible for re-
electior. and shall act as a director throughout the meeting at which he retires.

The Company may at the meeting at which any director retires in manner aforesaid,
fill up the vacated office by electing a person thereto. In default the retiring director
shall be deemed to have been te-elected unless at such meeting it is resolved not to
fill up the vacated office or a resolution for the re-election of the retiring director has
been rejected.

No person not being a director retiring at the meeting shall, unless recommended by
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113.

the directors for election, be eligible for the office of director at any general meeting
unless, within the prescribed time before the day appointed for the meeting, there
shall have been given to the secretary notice in writing by some member duly
qualified to be present and vote at the meeting for which such notice is given, of his
intention to propose such person for election and also notice in writing, signed by the
person tc be proposed, of his willingness to be elected.

The prescribed time above mentioned shall be such that, between the date when the
notice is served, or deemed to be served, and the day appointed for the meeting, there
shall be not less than four nor more than forty two clear intervening days.

The Company may from time to time in general meeting increase or reduce the
number of directors, and may make the appointments necessary for effecting any such
increase, and may determine in what rotation should increased or reduced number
shall go out of office.

In addition and without prejudice to the provisions of Section 303 of the Act, the
Company may by ordinary resolution remove any director before the expiration of his
period of office and may, if thought fit, by ordinary resolution appoint another person
in his stead; any person so appointed retain his office so long only as the director in
whose place he is appointed would have held the same if he had not been removed,
but shall be eligible for re-election.

PROCEEDINGS OF DiRECTORS

The directors or any committee of directors may meet together for the despatch of
business, adjourn and otherwise regulate their meetings as they think fit, and
determine the quorum necessary for the transaction of business. Until otherwise
determined three shall be a quorum. Questions arising at any meeting shall be
decided by a majority of votes. In case of an equality of votes the chairman shall
have a second or casting vote.

A director may, and on the request of a director the secretarv shall, at any time
summon a meeting of the directors by notice served upon the several members of the
board; but a director who is absent from the United Kingdom shall not be entitled to
notice of any meeting of directors.

The directors or any committee of the directors may from time to time elect a
chairman, who shall preside at their meetings, but if no such chairman be elected, or
if at any meeting the chairman be not present within five minutes after the time
appointed for holding the same, a substitute for that meeting shall be appointed by
such meeting from among the directors present.

The directors may delegate any of their powers, other than the powers to borrow and
make calls, to committees consisting of such member or members of their body as
they think fit. Any committee so formed shall in the exercise of the power so
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delegated conform to any regulations that may from time to time be imposed upon
them by the board.

All acts bena fide done by any meeting of directors, or by a committee of directors
or by any person acting as a director, shall, notwitlistanding it be afterwards
discovered that there was some defect in the appointment or continuance in office of
any such director or person acting as aforesaid, or that they or any of them were
disqualified, be as valid as if every such person had been duly appointed or had duly
continued in office and was qualified to be a director.

The directors shall cause proper minutes to be made in books to be provided for the
puivose of all appointments of officers made by the directors, of the proceedings of
all meetings of directors and committees of directors, and of the attendances thereat,
and of the proceedings of all meetings of the Company and all business transacted,
resolutions passed and orders made at such meetings, and any such minutes of any
such meeting, if purporting io be signed by the chairman of such meeting, or by the
chairman of the next succeeding meeting of the company or directors or committee,
as the case may be, shall be sufficient evidence without any further proof of the facts
therein stated.

DIVIDENDS AND RESERVE FUND

Subject to any rights or privileges for the time being attached to any shares in the
capital of the Company having preferential, deferred or other special rights in regard
to dividends, the profits of the Company which it shall from time to time be
determined to distribute by way of dividend shall be applied in payment of dividend
upon the shares of the Company in proportion to the amounts paid up thereon
respectively otherwise than in advance of calls.

The Company in general meeting may from time to tiric declare Cividends, but no
such dividend shall (except as by the statutes expressiy auteeriied) be payable
otherwise than out of the profits of the Company. No ¢ glier Jivic ed shall be paid
than is recommended by the directors, and a declaration. %+ he <_cotors as to the
amount of the profits at any time available for dividends shan ov conclusive, The
directors may, if they think fit, and if in their opinion the position of the Company
justifies such payment, from time to time to pay an interim dividend, or pay any
preferential dividends on shares issued upon the terms that the preferential dividends
thereon shall be payable on fixed dates.

With the sanction of a general meeting, dividends may bte paid wholly or in part in
specie, and may be satisfied in whole or in part by the distribution amongst the
members in accordance with their rights of fully paid shares, stock or debentures or
any other company, or of another property suitable for distribution as aforesaid. The
directors shall have full liberty to make all such valuations, adjustments and
arrangements, and to issue all such certificates or documents of title as may in their
opinion be necessary or expedient with a view to facilitating the equitable distribution
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120.
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122,

123,

amongst the members of any dividends or portions of dividends to be satisfied as
aforesyid or o Elving them the benefit of their proper shareg and interests in the
Property, and no valy j

by any member.

The direciors may, before recommending any dividend, set aside out of the profits
of the Company such Sums as they think Proper to a reserve fund or reserve account,
which shal at the discretion of the directors be applicable for meeting contingeneics,
or for repairing or maintaining any works conncted with the business of the
Company, or for any other burposes for which the profits of the Company may

may select, The directors may also from time to time carry forwazd such sums as
they may deem expedient in the interests of the Company.

Any dividend, Instalment of divideng or interest in Tespect of any share may be paid
by cheque or warrant payable to the order of the member entitled thereto, or (in the
case of joint holders) of that member whose name Stands first on the register in
espect of the joint holding, Every such cheque or warrapt shall (unless otherwise
directed) be sent by post to the [ast registered address of the member entitled thereto,
and the receipt of the Persen whose name appears on the register of members as the
hoider of any share, or, in the case of joint holders, of any one of such holders, or
of his or thejr agent duly appointed ip writing, shall be 3 good charge to the Company
for all dividends or other payments mado in respect of such share, Every such
cheque or warrant shall be sent at the risk of the person entitled to the money
Tepresented thereby,

No unpaid dividend or interest shall bear interest ag against the Company.
CAPITALISATION OF RESERVES, ETC,

Subject to any necessary sanction or authority being obtained the Company in generai
meeting may at any time and from time o time pass a resolution that any sum not
required for the Paymeni or provision of any fixed preferential dividends, ang (A) for
the time being standing 1o the credit of any reserve fund Or reserve account of the
Company, including premiums received op the issue of any shares, debentyres or
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the Company, be capitalised, and that such sum be appropriated as capital to and
amongst the ordinary shareholders in the shares and proportions in which they would
have been entitled thereto if the same had been distributed by way of dividend on the
ordinary shares, and in such manner as the resolution may direct, and such resolution
shall be effective; and the directors shall in accordance with such resolution agply
such sum in paying up in full any unissued shares in the capital of the Company, or
(save as regards any amount standing to the credit of a share premium acccunt or
capital redemption reserve fund) any debentures or debenture stock of the Company,
on behalf of the ordinary shareholders aforesaid, and appropriate such shares,
debentures or debenture stock to, and distribute the same credited as fully paid up
amongst, such sharcholders in the proportions aforesaid, in satisfaction of their shares
and interests in the said capitalised sum, or (save as regards any such amount as
aforesaid) shall apply the sum so resolved to be capitalised or any part thereof on
behalf of the shareholders aforesaid in paying up the whole or part of any uncalled
balance which shall for the time being be unpaid in respect of any issued ordinary
shares held by such shareholders. Where any difficulty arises in respect of any such
distribution the directors may settle the same as they think expedient, and in particular
they may issue fractional certificates, fix the value for distribution of any fully paid-
up shares, debentures or debenture stock, make cash payments to adjust rights, and
vest any such shares, debentures or debenture stock in trustees upon such trusts for
or for the benefit of the persons entitled to share in the appropriation and distribution
as may seem just and expedient to the direclors. When deemed requisite a proper
contract for the allotment and acceptance of any shares to be distributed as aforesaid
shall be delivered to the Registrar of Companies for registration in accordance with
Section 88 of the Act, and the directors may appoint any person to sign such contract
on bzhalf of the persons entitled to share in the appropriation and distribution, and
such appointment shall be effective.

ACCOUNTS
The directors shall cause proper books of account to be kept:
(A) of the assets and liabilities of the Company,

(B)  of the sums of money received and expended by the Company, and the
matters in respect of which such receipts and expenditure take place, and

(C)  of all sales and purchases of goods by the Company, and such books shall be
so kept as to give a true and fair view of the state of the Company’s affairs
and to explain its transactions. The books of account shall be kept at the
office, or , subject to Section 147 (3) of the Act, at such other place or places
as the directors shall think fit, and shall always be open to the inspection of
the directors.

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
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books of the Cumpany, or any of them, shall be open to the inspection of members,
and no member (not being a director) shall have any right of inspecting any account
or book or document of the Company except as conferred by the Act or authorised
by the directors or by a resolution of the Company in general meeiing.

Once al least in every year the directors shall lay before the Company in general
meeting a profit and loss account for the period since the preceding account made up
to a date not more than six months before such meeting and in conformity with the
requirements of the Act.

A Dalance sheet shall be made out in every year and laid before the Company in
general meeting. Such balance sheet shall contain all such particulars as are required
by the Act, and shall be made up as at the date to which the profit and loss account
is made up, and shall be accompanied by or have annexed or attached thereto a report
of the directors as to the state of the Company’s affairs (which shall duly comply with
the requirements of the Act), a report of the auditors, such group accounts (if any),
and such other documents as are required by the statutes to accompany the same or
to be annexed or attached thereto, Printed copies of all such documents as aforesaid
shall, twenty one clear days at least before each meeting, be delivered or sent by post
to the registered address of every member who is entitled to receive the same, to the
auditors, and to every holder of debentures of the Company who is entitled to
receive t&2 same, as required by Sections 240 and 246 of the Act but subject as
provided in paragraphs (b) and (z) of Subsection (3) of that section, and four copies
of each of the said documents shall at the same time be forwarded to the Secretary
of the Share and Loan Department, The Stock Exchange, London. The auditors’
report shall be read before the Company in general ieeting and shall be open to
inspection by any member.

AUDIT

Once at least in every year the accounts of the Company shall be examined, and the
correctness of the profit and loss account and balance sheet ascertained by one or
more properly qualified auditor or auditors.

The appointment, powers, rights, remuneration and duties of the auditors shall be
regulated by the provisions of the statutes relating thereto.

NOTICES

A notice or other document may be served by the Company upon any member either
personally or by sending it through the post in a prepaid letter addressed to such
member at his registered address,

All notices directed to be given to the members shall with respect of any share to
which persons are jointly entitled be given to whichever of such persons is named
first in the register of members, and notice so given shall be sufficient notice to all
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132,

133.

134.

135.

136.

137.

the holders of such share.

Any member described in the register of members by an address net within the
United Kingdom who shall from time to time give to the Company az: address within
the United Kingdom at which notices may be served upon him shall be entitled to
have notices served upon him at such address, but, save as aforesaid and as provided
by the Act, only those members who are described in the register of members by an
address within the United Kingdom shall be entitled to receive any notices from the
Company.

Any summons, notice, order or other document required to be sent to or served upon
the Company, or upon any officer of the Company, may be sent or servad by leaving
the same or sending it through the post in a prepaid registered letter addressed to the
Company, or to such officer, at the office.

Any notice or other document if served by post shall be deemed to have been served
on the a2y following that on which the letter containing the same is put into the post,
and in proving such service it shall be sufficient to prove that the letter containing the
notice or document was properly addressed and put into the post office as a prepaid
letter or prepaid registered letter as the case may be.

Aay notice or other dovument served upon or sent to any member in accordanca with
these articles shali, rotwithstanding that he be then deceased or bankrupt, and whether
the Company have notice of his death or bankrupicy or not, be deemed to be duly
served or sent in respect of any shares held by him (either alone or jointly with
others) until some other person is registered in his stead as the holder or joint holder
of such shares, and such service or sending shall be a sufficient service or sending
on or to his executors, administrators or assigns and all other persons (if any)
interested in such shares,

WINDING UP

If the Company shall be wound up the liquidators (whether voluntary or official) may,
with the sanction of an extraordinary resolution, divide among the members in specie
any part of the assets of the Company and may, with the like sanction, vest any part
of the assets of the Company in frustees upon such trusts for or for the benefit of the
members or any of them as the liquidators with the like sanction shall think fit. Any
such resolution may provide for and sanction a distribution of any specific asseis
amongst different classes of members otherwise than in accordance with their existing
rights, but no member shall be compelled to accept any asset upon which there is a
liability.

INDEMNITY

Every director or other officer of the Company shall be entitled to be indemnified out
of the assets of the Company against all losses or liabilities (including any such
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liability as is mentioned in Section 310(3) of the Act), which he may sustain or incur
in ar about the execution of his office or otherwise in relation thereto, and no director
or other officer shall be }able for any loss, damage or misfortune which may happen
to or be incurred by the Company in the execution of the duties of his office or in
relation thereto. But this article shall only have effect in so far as its provisions are
net avoided by Section 310 of the Act,
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DIRECTORS POWER OF ATTORNEY
- Menke \ M
THIS POWER OF ATTORNEY is made the Z9 day of Apsil One thoukand nine hundred and

ninety four by MICHAEL RICHARD YORK of 106 Coppice View Road, Sutton Coldfield, West
Midlands, B73 6UFR.

I, MICHAEL RICHARD YORK, in my capacity as a Director of Severn Valley Railway
(Holdings) ple ("the Company") HEREBY IRREVOCABLY APPOINT any Director for the time
being of the Cempany to be my attorney in my name and on my behalf to all acts and things and
execule (under seal or under hand) any and all consents, documents or deeds which may in my
atlorncy's opinion be necessary or desirable in connection with or incidental to the proposed offer
of shares to the public by Prospectus and in particular (but without prejudice to the gencrality of
the foregoing) the following:-

1. to act as my alternate director at any meetings of the Board of Directors of the Company;
and

2. to sign and deliver under hand or under seal {as appropriate):-
(a) a Prospectus, including a responsibility statement; and

(b) any other deeds, agreements or documents in any way connected with or incidental
to the proposed offer.

In connection with paragraph 2(a) above, I am aware that a statement relating to the respc sibility
of Directors in the following form, or substantially to the following effect, will be included in a
Prospectus and hereby appoint the other Directors of the Company jointly and severally as my
attorney in my name and on my behalf to sign such a statement:-

"The Directors have taken all reasonable care ta cnsure that the facts stated in this document are
true and accurate in all material respects and that there are no other material facts the omission
of which would make misleading any statement in this documents whether of fact or of opinion
and accept responsibility accordingly."

I agree to ratify all actions, decds, documents and things done by my attorney hereunder.

AND IT IS DECLARED that this Power of Attorney shall ccase and determine at the expiry of
[six] months from the date hereof.

This Power of Attorney shall be governed by and construed in accordance with English Law.

IN WITNESS whereof this Deed has been executed in manner hereinafter appearing the day and
year first before wrilten.

SIGNED AND DELIVERED N 7
by MICHAEL RICHARD YORK N &
In the presence of:- 7

- O
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DIRECTQORS PQWER OF ATTQORNEY

Aasta
THIS POWER OF ATTORNEY is made the 29 %ay of April"On¢ thousand nine hundred and
ninety four by ALFRED DAVID OWEN of Mill Dam House, Mill Lane, Aldridge, Walsall, West
Midlands, WS9 ONB.

I, ALFRED DAVID OWEN, in my capacity as a Director of Severn Valley Railway (Holdings)
pic ("the Company") HEREBY IRREVOCABLY APPOINT any Director for the time being of
the Company to be my attorney in my name and on my behalf 1o all acts and things and execute
(under seal or under hand) any and all consents, documents or deeds which may in my attorney's
opinion be necessary or desirable in connection with or incidental to the proposed offer of shares

to the public by Prospectus and in particular (but without prejudice to the generality of the
foregoing) the following;:- ‘

1. fo act as my alternate director at any meetings of the Board of Directors of the Company;
and

2. to sign and deliver under hand or under seal (as appropriatc):-
(a) a Prospectus, including a responsibility statement; and
()] any othler deeds, agreements or documents in any way connected with or incidental

to the proposed offer,

In connection with paragraph 2(a) above, I am aware that a statement relating to the responsibility
of Directors in the following form, or substantially to the following effect, will be included in a
Prospectus and hereby appoint the other Directors of the Company jointly and severally as my
atlorney in my name and on my benalf to sign such a statement:-

"The Dircctots have taken all reasonable care to ensure that the facts stated in this document are
true and accurate in all material respects and that there are no other material facts the omission
of which would make misleading any statement in this documents whether of fact or of opinion
and accept responsibility accordingly."

I agree to ratify all actions, deeds, documents and things done by my attorney hereunder.”

AND IT IS DECLARED that this Power of Aftorney shall cease and determine at the expiry of
[six] months from the date hereof.

This Power of Attorney shall be governed by and construed in accordance with English Law.

IN WITN'™.SS whereof this Deed has been executed in manner hereinafter appearing the day and
year first before written,

SIGNED AND DELIVERED '

by ALFRED DAVID OWEN /?~ A ow, o Tt :
In the presence of:-

Name

Address 3= DFrfaleueyr

SO ¢ o
[ e T~ B T o

Occupation  ssew. 1¢ s Hoxe ‘
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DIRECTORS POWER OF ATTORNEY.

nn
- Mol
THIS POWER OF ATTORNEY is made the ?-q&day of Apfil One thousand nine hundred and

ninety four by ALVIN BARKER of 60 Beech Lane, Macclesfield, Cheshire, SK10 2DS.

I, ALVIN BARKER, in my capacity as a Director of Severn Valley Railway (Holdings) plc ("the
Company") HEREBY IRREVOCABLY APPOINT any Director for the time being of the
Company to be my attorney in my name and on my behalf to all acts and things 2nd execute
(under seal or under hand) any and al consents, documents or deeds which may in my atoryey's
opinion be necessary or desirable in conneciion with or incidental 1o the proposed offer of shares

to the public by Prospectus and in particular (but without prejudice to the generality of the
foregoing) the following;-

1. to act as my alternate director at “y meetings of the Board of Directors o, the Company;
and
2. to sign and del'ver under fiand or under seal (as appropriate):-

(@) a Prospectus, including a responsibility statement; and

(b) any other deeds, agreements or documents in any way connected with or incidenta)
to the proposed offer.

In connection with paragraph 2(a) above, I am aware that a statement relating to the responsibility
of Directors in the following form, or substantially to the following cffect, will be included in 2
Prospectus and hereby appoint the other Directors of the Company jointly and severally as my
altorney in my name and on my behalf to sign such a statement:-

Iagree to ratify all actions, deeds, documents and things done by my attorney hereunder_.

AND IT IS DECLARED that this Power of Attorney shall cease and determine at the expiry of
[six] months from the date hereof.

This Power of Allorney shall be governed by and construed in accordance with English Law,

IN WITNESS whereof this Deed has been executed in manner hereinafter appearing the day and
year first before written.

SIGNED AND DELIVERED //,,_ /53o~ {~- .
by ALVIN BARKER

in the presence of:-

Name d“‘*‘aw

Addrcss < D_Jz-‘f\.."'_‘}uﬁ"f
eI ST
@y 2 16
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THIS POWER OF ATTORNEY is made the 2.5 day of Afirit-One thousavd nine hundred and
ninety four by ALAN DAVIES of 4 McBean Foad, New Bridge, Wolvethampton, West Midlands,
wVvo6 0JQ

T R A fp it e -

-

I, ALAN DAVIES, in my capacily as a Director of Severn Vatley Railway (Holdings) ple ("the
Company") HEREBY IRREVOCABLY APPOINT any Director for the time being of the
Company to be my attorney in my name and on my Vehalf fo all acts and things and execute
(under seal or vnder hand) any and all consents, documents or deeds which may in my attorney's
opinion be necessary or desirable in connection with or incidental to the proposed offer of shares
to the public by Prospectus and in particular (but without prejudice to the generality of the
foregoing) the following:-

1. to act as my alternate director at any meetings of the Board of Direciors of the Company;
and

2. io sign and deliver under hand - » under seal (as appropriate):- !
(@) a Prospectus, including a responsibility statement; and
(b) any other deeds, agreements or documents in any way connected with or incidental

to the proposed offer.

In connection with paragraph 2(a) above, I am aware that a statement relating to the responsibility
of Directors in the following form, or substantially to the following effect, wiil be included in a
Prospectus and hereby appoint the other Direciors of the Company jointly and severally as my
attorney in my name and on my behalf to sign such a siatement:-

Tt s
SRR

EPCEYS
o Tudn

o6
s

"The Directors have taken all reasonable care to ensure that the facts stated in this document are
true and accurate in all material respects and that there are no other material facts the omission
of which would make misleading any statement in this documents whether of fact or of opinion
and accept responsibility accordingly."

T
b <)

I agree to ratify all actions, deeds, documents and things done by my attorney hereunder.

AND IT IS DECLARED that this Power of Attorney shail cease and determine at the expiry of
[six] months {from the date hereof.

This Power of Attorney shall be governed by and construed in accordance with English Law.

IN WITNESS whercof this Deed has been executed in manner hereinafter appearing the day and
year first before written.

- L
SIGNED AND DELIVERED (/(Q’:" ’"7'\./"‘1' roclen
by ALAN DAVIES
in the presence of:-

o GO
s

- ey i~y
Addresg =2 'oreme

R § GRER

[T <3 -4 o1
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DIRECTORS POWER OF AITQRNEY@-

THIS POWER OF ATTORNEY is made the 3 day of Apri-On¢ thousand nine hundred and
ninety four by PAUL FATHERS of Thornycroft, 12 Melton Way, Shrewsbury, Salop, SY3 6D'W.

I, PAUL FATHERS in my capacity as a Director of Severn Valley Railway (Holdings) plc ("the
Company") HEREBY IRREVOCABLY APPOINT any Director for the time being of the
Company (o be my aitorney in my name and on my behalf to all acts and things and exccuie
(under seal or under hand) any and all consents, documents or deeds which may in my atiorney's
opinion be necessary or desirable in connection with or incidental to the proposed offer of shares
to the public by Prospectus and in particular (but without prejudice to the generality of the
foregoing) the following:-

1. to act as my alternate dircctor at any mectings of the Board of Directors of the Company;
and

2. to sign and deliver under hand or under scal (as appropriate):-
(a) a Prospectus, including a responsibility statement; and
b) any other deeds, agreements or documents in any way connected with or incidental

to the proposed cffer.

In connection with paragsaph 2(a) above, I ain aware that a statement relating to the responsibility
of Directors in the following form, or substantially to the following effect, will be included in a
Prospectus and hereby appoint the other Directors of the Company jointly and severally as my
attorney in my name and on my behalf to sign such a statement:-

"The Directors have taken all reasonable care to ensure that the facts stated in this document are
true and accurate in all material respects and that there are no other material facts the omission
of which would make misleading any statement in this documenits whether of fact or of opinion
and accept responsibility accordingly.”

I agree to ratify all aciious, deeds, documents and things done by my attorney hereunder,

AND JIT IS DECLARED that this Power of Attorney shall cease and determine at the expiry of
[six] months froni the date hereof.

This Power of Attorney shall be governed by and construed in accordance with English Law.

IN WITNESS whereof this Deed has been exccuted in manner hereinafter appearing the day and
year {irst before written.

SIGNED AND DELIVERED
by PAUL FATHERS , .
In the presenge of:-

Name

Address P s
Ll DR CORANT
eu?f 2ot

Occupation

Sl 0 T .

s s L
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DIRECTORS POWER OF ATTORNEY
i March M3
THIS POWER GF ATTORNEY is made the 29 day of Apsit One thousand nine hundred and
niggty four by MICHAEL J THOMPSON of 82 Court Crescent, Kingswinford, West Midlands,
DH6 9RL.
W30

I, MICHAEL I THOMPSON, in my capacity as a Director of Severn Valley Railway (Holdings)
ple ("the Company") HEREBY IRREVOCABLY APPOINT any Director for the time being of
the Clornpany to be my attorney in my name and on my behalf to all acts and things and execute
(under seal or under hand) any and all consents, documents or deeds which may in my aitorney's
opinion be necessary or desirable in connection with or incidental to the proposed offer of shares
to the public by Prospectus and in particular (but without prejudice to the generality of the

foregoing) the following:- =

1. to act as my alternate director at any meetings of the Board of Directors of the Company;
and

2. to sign and deliver under hand or under seal (as appropriate):-

(a) a Prospectus, including a responsibility statement; and

b any other deeds, agreements or decuments in an way connected with or incidental
Y g Y
to the proposed offer,

In conner tion with paragraph 2(a) above, I am aware that a statement relating to the responsibility
of Directors in the following form, or substantially to the following effect, will be included in a
Prospectus and hereby appoint the other Directors of the Company jointly and scverally as my
attorney in my name and on my behalf to sign such a statement:-

"The Directors have taken all weasonable care to cnsure that the facts stated in this document are
true and accurate in ail material respects and that there are no other material facts the omission
of which would make misleading any statement in this documents whether of fact or of opinion
and accept responsibility accordingly."

L agree to ratify all actions, deeds, documents and things done by my attorney hereunder,

AND IT IS DECLARED that this Power of Attorney shall cease and determine at the expiry of
[six] months from the date hereoi,

This Power of Attorney shall be governed by and construed in accordance with English Law.

IN WITNESS whereof this Decd has been executed in manner hereinafter appearing the day and
year first before written,

SIGNED AND DELIVERED /] ‘/'7 J / /
by MICHAEL J THOMPSGN / tnegben

in the presence of:-

. o 58

Address =& oS
e el TR
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DIRECTORS POWER OF ATTORNEY
] W Maach, v
“{IIS POWER OF ATTORNEY is made the 222day of -Aprit One thousand nine hundred and
ninety four by DAVID CHRISTOPHER WILLIAMS of 45 Admiral Parker Drive, Shenstone,
Lichfield, Staffordshire, WS14 OSN.

I, DAVID CHRISTOPHER WILLIAMS, in my capacity as a Director of Severn Valley Railway
(Holdings) plc ("the Company"} HEREBY IRREVOCABLY APFOINT any Director for the time
being of the Company to be my attorney in my name and on my behalf to all acts and things and
execute (under seal or under hand) any and 2ll consents, documents or deeds which may in my
attorney's opinion be necessary or desirable in connection with or incidental to the propesed offer
of shares to the public by Prospectus and in particular (but without prejudice to the generality of
the foregoing) the following:-

1. to act as my alternate director at any meetings of the Board of Directors of the Company;
and

2. to sign and deliver under hand or under seal (as appropriate):-
(a) a Prospectus, including a responsibility statement; and
{b) any other deeds, agreements oy documents in any way connected with or incidental

to the proposed offer,

In connection with paragraph 2(a) above, I am aware that a statement relating to the responsibility
of Directors in the following form, or substantially to the following effect, will be included in a
Prospectus and hercby appoint the other Directors of the Companty jeintly andl severally as my
attorney in my name and on my behalf to sign such a statement:-

“The Directors have taken all reasonable care to ensure that the facts stated in this document are
truc and accurate in all material respects and that there are no other material facts the omission
of which would make misleading any statement in this documents whether of f2-* or of opinion
and accept responsibility accordingly.”

I agree to ratify all actions, deeds, documents and things done by my attorney hereunder.

AND IT IS DECLARED ihat this Power of Attomney shall cease and determine at the expiry of
{six] months from the date hereof.

This Power of Attorney shall be governed by and construed in accordance with English Lew,

IN WITNESS whereof this Deed has been executed in manner hereinafter appearing the day and
year first before written.

‘
SIGNED AND DELIVERED 'D C \)\/ u\i&@'w\fg
by DAVID CHRISTOPHER WILLIAMS <. ’ e
in the presence of:- T

\ =
Name @M—W
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THIS POWER OF ATTORNEY is made the Q?%y o?ml e One thousand nine hundred and

ninety four by IAN ROGEFR LATIMER of 2 Sandstone Road, Bewdley, Worcestershire, DYJQ‘Z
1BW.

I, IAN ROGER LATIMER, in my capacity as a Director of Severn Valley Railway (Holdings)
plc ("the Company”) HEREBY IRREVOCABLY APPOINT any Director for tha time being of
the Company. tc be my attorney in my name and on my behalf to all acts and things and execute
(under seal or under hand) any and all consents, documents or deeds which may in my attorney's
opinion be necessary or desirable in connection with or incidental to the proposed offer of shares
to the public by Prospectus and in particular (but without prejudice to the generality of the
foregoing) the following:-

1. to act as my alternate director at any meetings of the Board of Direciors of the Company;
and
2. to sign and deliver under hand or under seal (as appropriate):-

(a) a Prospectus, including a responsibility statement; and

®) any other deeds, agreements or documents in any way connected with or incidental
to the proposed offer.

In connections with paragraph 2(a) above, I am aware that a statement relating to the responsibility
of Directors in ths following form, or substantiaily to the following effect, will be included in a
Prospectus and hereby appoint the other Directors of the Company jointly and severally as my
attorney in my name and on my behalf to sign such a statement;:-

“The Directors have taken all reasonable care to ensure that the facts stated in this documen? are
true and accurate in all material respects and that there are no other material facts the omission
of which would make misleading any statement in this documeuts whether of fact o: of opinion
and accept responsibility accordingly."

Iagree to ratify all actions, deeds, documents and things done by my attorney hereunder.

AND IT IS DECLARED that this Power of Atiorney shall cease and delermine at the ~xpiry of
[six] montihs from the date hereof.

This Power of Atlorney shall % governed by and construed in accordance with English Law.

IN WITNESS whereof this Deed has been executed in manner hereinafter appearing the day and
year first before written,

SiGNED AND DELIVERED
by IAN ROGER LATIMER
in the presence ofi-

o Qi
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DIRECTORS POWER OF ATTY( !RN%Y

Mo,
THIS POWER OF ATTORNEY is made the 2.9 day of Aprik One thousand nine hundred and

ninety four by CHRISTOPHER WAREING WALTON of 104 Arden Road, Acocks Green,
Birmingham, West Midlands, B27 6AG. J

I, CHRISTOPHER WAREING WALTON, in my capacity as a Director of Severn Vailey Railway
(Holdings) plc ("the Company") HEREBY IRREVOCABLY APPOINT any Director for the time
being of the Company to be my aitorney in my name and on my behalf to all acts and things and
execute (under seal or under hand) any and all consents, documents or deeds which may in my
altorney's opinion be necessary or desirable in connection with or incidental to the proposed offer

of shares fo the public by Prospectus and in particalar (but without prejudice (o the generality of
the foregoing) the following;- ;

1. to act as my alternate director at any meetings of the Board of Directors of the Company;
and
2. to sign and deliver under hand or under seal (as appropriate):-

(a) a Prospectus, including a responsibility statement; and

(b) any other deeds, agreements or documents in any way connected with or incidental
to the proposed offer,

In connection with paragraph 2(a) above, I am aware that a statement relating to the responsibility
of Directors in the following form, or substantially to the following effect, will be included in a
Prospectus and hereby appoint the other Directors of {he Company jointly and severally as my
altorney in miy name and on my behalf to sign such a statement:-

T agree to ratify all actions, deeds, documents and things done by my attorney hereunder,

AND IT IS DECLARED that this Power of Attorney shall cease and determine at the expiry of
[six] months from the date hereof,

This Power of Attorney shall be governed by and construed in accordance with English Law.

IN WITNESS whereof this Deed has been executed in manner hereinafter appearing the day and
year first betore written.
f\
A\t
SIGNED AND DELIVERED 5 N S _b* v~
by CHRISTOPHER WAREING WALTON W
in the presence of:- '

Name Q}WW

Addregy =5 Doedewsm arer
RN 0 B
w21 2 Dby
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‘ 7. Hc.d’bl.( ‘\JJJ‘%

| THIS POWER OF ATTORNEY is made the Z9 "day of Apsil One thousand nine hundred and
f

ninety four by MICHAEL RICHARD YORK of 106 Coppice View Road, Su on Coldfield, West
Midlands, B73 6UF.

|J I, MICHAEL RICHARD YORK, in my capacity as a Director of Severn Valley Railway
4 (Hoidings) plc ("the Company") HEREBY IRREVOCABLY APPOINT any Director for the time
being of the Company to be my attorney in my name and on my behalf to all acls and things and
execute (under seal or under hand) any and all consents, documents or deeds which may in my

L L o

) attorney's opinion be necessary or desirable in connection with or incidental to the proposed offer
iy of shares to the public by Prospectus and in particular (but without prejudice to the generality of
7 the foregoing) the following:-
1. to act as my alternate director at any meetings of the Board of Directors of the Company;
and
2. to sign and deliver under hand or under seal (as appropriate):-
(a) a Prospectus, including a responsibility statement; and

®) any other deeds, agreements or documenrts in any way connected with or incidental
to the proposed offer.

In connection with paragraph 2(a) above, I am aware that a statement relating to the responsibility
of Directors in the following form, or substantially to the following effect, will be included in a
Prospectus and hereby appoint the other Directors of the Company jointly and severally as my
altomey in my name and on my behalf to sign such a statement:-

"The Directors have taken all reasonable care to ensure that the facts stated in this document are
true and accurate in all material respects and that there are no other material facts the omission
of which would make misleading any statement in this documents whether of fact or of opinion
and accept responsibility accordingly."

T agree to ratify all actions, deeds, documents and things done by my attorney hereunder.’

AND IT IS DECLARED that this Power of Attorney shall cease and determinc at the expiry of
[six] months from the date hereof.

This Power of Attorney shall be governed by and construed in accordance with English Law.

IN ‘WITNESS whereof this Deed has been exccuted in manner hereinafter appearing the day and
year first before written.

SIGNED AND DELIVERED N g
by MICHAEL RICHARD YORK ! & T e —

in the presence of:- /
Name . ééE ES

Address b S P L TN PR B
w(CT € EH T
w2 Jer

OccupaIEOn IE SE R IR AT S
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Harrison Clark
Solicitors, Worcester.

DIRECTORS POWER OF ATTORNEY

DONOR: ALFRED DAVID OWEN
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T HARRISON™
CLARK |

SOLICITORS

COMPANY COMMERCIAL DEPARTMENT

5 Deansway, Worcester, WR1 2JG. Telephone : Worcester (0905) 612001




DIRECTORS POWER OF ATTORNEY

N o v /?)
THIS POWER OF ATTORNEY is made the 2‘35ay of Aprit Oné thousand nine hundred and
ninety four by ALFRED DAVID OWEN of Mill Dam House, Mill Lane, Aldridge, Walsall, West
Midlands, WS9 ONB,

I, ALFRED DAVID OWEN, in my capacity as a Director of Severn Valley Railway (Holdings)
plc ("the Company") HEREBY IRREVOCABLY APPOINT any Director for the time being of
the Company to be my attorney in my name and on my behalf to all acts and things and execute
(under seal or under hand) any and cll consents, documenis or deeds which may in my atiorney's
opinion be necessary or desirable in connection with or incidental to the proposed offer of shares
to the public by Prospectus and in particular (but without prejudice to the generality of the
foregoing) the following:-

1. to act as my alternate director at any meetings of the Board of Directors of the Company;
and

2. to sign and deliver under hand or under seal (as appropriate):-
(a) a Prospectus, including a responsibility statement; and
(®) any other deeds, agreements or documents in any way connected with or incidental

to the proposed offer.

In connection with paragraph 2(a) above, I am aware that a statement relating to the responsibility
of Directors in the following form, or substantially to the following effect, will be included in a
Prospectus and hereby appoint the other Directors of the Company jointly and severally as my
attorney in my name and on my behalf 1o sign such a statement:-

"The Directors have taken all reasonable care to ensure that the facts stated in this document are
true and accurate in all material respects and that there are no other material facts the omission
of which would make misieading any statement in this documents whether of fact or of opinion
and accept responsibility accordingly."

T agree 1o ratify all actions, deeds, documents and things done by my attorney hereunder:

AND IT IS DECLARED that this Power of Attorney shall cease and determine at the expiry of
[six] months from the date hereof.

This Power of Attorney shall be governed by and construed in accordance with English Law,

IN WITNESS whereof this Deed has been executed in manner hereinafter appearing the day and
year first before wrilten.

SIGNED AND DELIVERED /4 ) ow s e

by ALFRED DAVID OWEN
in the presence of:-

Name
T B LI o
Address 3 PeeTns
lmd U EP € TTIRIYR .

-
(UL B L

Occupation =t 1€ =
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Certified as a true copy of the
original this (2 ™ day
"’ of  Ap=ic 19 G4

'Warrison Clark
Sohcitors, Worcester.
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DONOR: ALVIN BARKER

DATE: [ 29" murch 1ak)

|

- JARRISON™
— (CLARK

SOLICITORS

| -

COMPANY COMMERCIAL DEPARTMENT

5 Deansway, Worcester, WR1 2]G. Telephone : Worcester (0905) 612001
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a
- HMILL )
THIS POWER OF ATTORNEY is made the 29" day of Apfil One thousand nine hundred and

ninety four by ALVIN BARKER of 60 Beech Lane, Macclesfield, Cheshire, SK10 2DS. ;

I, ALVIN RARKER, in my capacity as a Director of Severn Valley Railway (Holdings) plc ("the
Company") HEREBY IRREVOCABLY APPOINT any Director for the time being of the
Company to be my attorney in my name and on my behalf to all acts and things and execute
(under seal or under hand) any and all consents, documents or deeds whick may in my attorney's
opinion be necessary or desirable in connection with or incidental 1o the preposed offer of shares
to the public by Prospectus and in particular (but without prejudice to the generality of the
foregoing) the following:-

1. to act as my alternate director at any meetings of the Board of Directors of the Company;
and

2. to sign and deliver under hand or under seal (as appropriate}:-
(a) a Prospectus, including a responsibility statement; and

(b) any other deeds, agreements or documents in any way connected with or incidental
to the proposed offer.

T —————Tr T r———— ¢ €

In conncction with paragraph 2(a) above, I am aware that a statement relating 1o the responsibility
of Directors in the following form, or substantially to the following effect, will be included in a
Prospectus and hereby appoint the other Directors of the Company jointly and severally as my
attorney in my name and on my behalf to sign such a statement;-

"The Directors have taken all reasonable care to ensure that the facts stated in this document are
true and accurate in all material respects and that there are no other material facts the omission
of which would make misleading any statement in this documents whether of fact or oi upinion
and accept responsibility aczordingly."

v e

ey

I agree to ratify all actions, deeds, documents and things done by my attoney hereunder,

S L

AND IT IS DECLARED that this Power of Attorney shall cease and determine at the expiry of
[six] months from the date hereof.

This Power of Altorney shall be governed by and construed in accordance with English Law.

IN WITNESS whereof this Deed has been executed in manner hereinafter appearing {he day and
year first before written,

SIGNED AND DELIVERED //Z.__ @Z- :

by ALVIN BARKER
in the presence of:-

Name d-o«-.~ 5W "

Address 5 Dnramnfd
L TR TN '

e L 2'-)6.1
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DIRECTORS POWER QF A‘I‘I‘QR\]L‘g

THIS POWER OF ATTORNEY is made the 29 day of ,gfm’Onc thousand nine hundred and

nincty four by ALAN DAVIES of 4 McBean Road, New Bridge, Wolverhampton, West Midiands,
WV6 0JQ

I, ALAN DAVIES, in my capacity as a Director of Severn Valley Railway (Holdings) plc ("the
Company") HEREBY IRREVOCABLY APPOINT any Director for the time being of the
Company to be my attorney in my name and on my behalf to ali acts and thmgs and execute
(under seal or under hand) any 2ud all consents, documents or deeds which may in my attorney's
opinion be necessary or desirable in connection with or incidental to the proposed offer of shares
to the public by Prospectus and in particular (bit without prejudice 1o the generality of the
foregoing) the following:-

1. to act as my alternate director at any meetings of the Board of Directors of the Company;
and
Z, to sign and deliver under hand or under seal (as appropriate):-

(@) a Prospectus, including a responsibility statement; and

(b) any other deeds, agrecements or documents in any way connected with or incidental
to the proposed offer.

In connection with paragraph 2(z) above, I am aware that a statement relating to the responsibility
of Directors in the foliowing form, or substantially to the following effect, will be included in a
Prospectus and hereby appoint the other Directors of the Company jointly and severally as my
altorney in my name and on my behalf 1o sign such a statement:-

"The Directors have taken all reasonable care to ensure that the facts stated in this document are
true and accurate in all material respects and that there are no other material facts the omission
of which would make misleading any statement in this documents whether of fact or of opinion
and accept responsibility accordingly.”

I agree to ratify ali actions, deeds, documents and things done by my atlorney hereunder,

AND IT IS DECLARED that this Power of Attorney shall cease and determine at the expiry of
[six] months*from the date hereof.

This Power of Attorney shall be governed by and construed in accordance with English Law.

IN WITNESS whereof this Deed has been executed in manner hereinafter appearing the day and
year first before wriften.

((.é} Gj ] '{‘f" C
SIGNED AND DELIVERED L _de <L
by ALAN DAVIES
in the presence ofi-

n g geY
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Certified as a true _copy of thg
' original this 2™ day
i of Mm®p=aic 19 1w

/ Harrison Clark
Solicitors, Worcester.

DIRECTORS POWER OF ATTORNEY

DONOR: PAUL FATHERS

DATE: [29™ Nevzced )4q

HARRISON™
— (CLARK

X ) SOLICITORS

COMPANY COMMERCIAL DEPARTMENT

5 Deansway, Worcester, WR1 2JG. Telephone : Worcester (0905) 612001




DIRECTORS POWER OF A'I'I‘ORNEY@

m
THIS POWER OF ATTORNEY is made the .21 day of Aptﬂ“ﬁne thousand nine hundred and
ninety four by PAUL FATHERS of Thornycroft, 12 Melton Way, Shrewsbury, Salop, SY3 6DW,

I, PAUL FATHERS in my capacity as a Director of Severn Valley Railway (Holdings) plc ("the
Company") HEREBY IRREVOCABLY APPOINT any Director for the time being of the
Company to be my attorney in my name and on my behalf to all acts and things and execute
(under seal or under hand) any and ali consents, documeénts or deeds which may in my attorney's
opinion be necessary or desirable in connection with or incidental to {he proposed offer of shares

to the public by Prospectus and in particular (but without prejudice {o the generality of the
foregoing) the following:-

o R e R A ST VY e s

o e WL

A

5 1, to act as my alternalte director at any meetings of the Board of Direciors of the Company;
:" and

% 2, to sign and deliver under hand or under seal (as appropriate):-

x (a) a Prospectus, including a responsibility statement; and

(b} any other deeds, agreements or documents in any way connected with or incidental
to the proposed offer.

In connection with paragraph 2(a) above, I am aware that a statement relating to the responsibility
of Directors in the following form, or substantially to the following effect, will be included in a
Prospectus and hereby appoint the other Directors of the Company jointly and severally as my
attorney in my name and on my behalf o sign such a statement:-

ol ROREY el e et T e LN Sppet
m Mt R A, Tl T sk por i, e

A,

“The Directors have taken all reasonable care to ensure that the facts stated in this document are
true and accurate in all material respects and that there are no other material Zacts the omission
of which would make misleading any statement in this documents whether of fact or of opinion
and accept responsibility accordingly."

L aSAT

HETEED

I agree to ratify all actions, deeds, documents and things done by my attorney hereunder,

AND ITIS DECLARED that this Power of Attomey shall cease and determine at the expiry of
[six] months from the date hereof,

This Power of Attorney shall be governed by and construed in accordance with English Law,

IN WITNESS whereof this Deed has been exccuted in manner hereinafter appearing the day and
year first before wrilten,

SIGNED AND DELIVERED
by PAUL FATHERS
in the presenge of:-

Name

Address < JeTearan e 4
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DIRECTORS POWER OF A’I'I‘ORI:J%A

- [hgeett
THIS POWER OF ATTORNEY is made the Qq-qay ot :Ap#ik One thousand nine hundred and
ninety fonr by IAN ROGER LATIMER of 2 Sandstone Road, Bewdley, Worcestershire, I)Y&)él'-?
1BW,

I, IAN ROGER LATIMER, in my capacity as a Director of Severn Valley Railway (Holdings)
plc ("the Company") HEREBY IRREVOCABLY APPOINT any Director for the time being of
the Company. to be my attorney in my name and on my behalf to all acts and things and execute
(under seal or under hand) any and all consents, documents or deeds which may in my aitorney's
opinion be necessary or desirable in connection with or incidental to the proposed offer of sharcs
to the public by Prospectus and in particular (but without prejudice to the generality of the
foregoing) the following:-

1. to act as my alternate director at any meetings of the Board of Directors of the Compiny;
and
2, to sign and deliver under hand or under seal {as appropriate):-

(a) a Prospectus, including a responsibility statement; and

{(b) any other deeds, agreements or documents in any way connected with or incidental
to the proposed offer.,

In connection with paragraph 2(a) above, I am aware that a slatement relating to the responsibility
of Directors in the following form, or substantially to the following effect, will be included in 2
Prospectus and hereby appoint the other Directors of the Company jointly and severally as my
aftorney in my name and on my behalf to sign such a statement:-

"The Directors have taken all reasonable care to ensure that the facts stated in this document are
true and accurate in all material respects and that there are no other material facts the omission
of which would make misleading any statement in this documents whether of fact or of opinion
and accept responsibility accordingly."

I agree fo ratify all actions, deeds, documents and things done by my atiorney hereunder.

AND IT IS DECLARED that this Power of Attorney shall cease and determine at the expiry of
[six} months from the date hereof, :

This Power of Attorney shall be governed by and construed in accordance with English Law,

IN WITNESS whercof this Deed has been executed in manner hereinafter appearing the day and
year {irst before written.

SIGNED AND DELIVERED
by IAN ROGER LATIMER
in the presence of:-

Name QRa—3y e

iy i-‘-:"[»_—')h--hq. —

Address = % i !
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Certified as a true copy of the
original this 12 ™ day
of ameic 1896

Harrison Clark
Solicitors, Worcester.

DIRECTORS POWER OF ATTORNEY

DONOR: MICHAEL J THOMPSON

DATE: [ 29™Magrcr 1999-]

HARRISON ™
(CLARK

SQLICITORS

L,

COMPANY COMMERCIAL DEPARTMENT

5 Deansway, Worcester, WR1 2JG. Telephone : Worcester (0905) 612001

g G
15 “-r“f"- 1’.5'.'52?‘"45""' .




DIRECTORS POWER QOF ATI‘QRNEY,
Mareh

THIS POWER OF ATTORNEY is made the 1ﬁu\day of Apeit One thousand nine hundred and
ningty four by MICHAEL J THOMPSON of 82 Court Crescent, Kingswinford, West Midlands,
DH6 9RL.
a

I, MICHAEL J THOMY'SON, in my capacity as a Director of Severn Valley Railway (Holdings)
plc ("the Company") HEREBY IRREVOCABLY APPOINT any Director for the time being of
the Company to be my attorney in my name and on my behalf ic ali acts ard things and execute
(under seal or under hand) any and all consents, documents or deeds which may in my attorney's
opution be necessary or desirable in connection with or incidental to the proposed offer of shares
to the public by Prospectus and in particular (but without prejudice to the generality of the
foregoing) the following:-

1. to act as my alternate director at any meetings of the Board of Directors ‘of the Company;
and
2. to sign and deliver under hand or under seal (as appropriate):-

(@) a Prospectus, including a responsibility statement; and

(b) any other deeds, agreements or documents in any way connected with or incidental
to the proposed offer.

In connection with paragraph 2(a) above, I am aware that a statement relating to the responsibility
of Directors in the following form, or substantially to the following effect, will be included in a
Prospectus and hereby appoint the other Directors of the Company jointly and severally as my
attorney in my name and on my behalf to sign such a statement:-

"The Directors have taken all reasonable care to ensure that the facts stated in this document are
true and accurate in all material respects and that there are no other material facts the omission
of which would make misleading any statement in this documents whether of fact or of opinion
and accept responsibility accordingly."

I agree to ratify all actions, decds, documents and things done by my attorney hereunder,

AND IT IS DECLARED that this Power of Attorney shall cease and determine at the expiry of
[six] months from the date hercof.

This Power of Altorney shall be governed by and construed in accordance with English Law.

IN WITNESS whereof this Deed has been executed in manner hereinafter appearing the day and
year first before written,

SIGNED AND DELIVERED / J / /L
by MICHAEL J THOMPSON rrijm

in the presence of:-

Addrc%s B Loy S e g
WXaT €% R

L SN0 E Sy

Occupation  <wewnrc ¢ s
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Certified as a true CoOpy of the
original this 127 day
of MAr=1C 19 Cf#-

i Harrison Clark
Solicitors, Worcester.
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DONOR: DAVID CHRISTOPHER WILLIAMS

DATE: [29" Mascia | 994

T HARRISON
___*“LARK

SOLICITORS

l

COMPANY COMMERCIAL DEPARTMENT

5 Deansway, Worcester, WR1 2JG. Telephone : Worcester (0905) 612001




DIRECTORS POWER OF ATTORNEY
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THIS POWER OF ATTORNEY is made the ‘22> day of Apsi} One thousand nine hundred and
ninety four by DAVID CHRISTOPHER WILLIAMS of 45 Admiral Parker Drive, Shenstone,
Lichfield, Staffordchire, WS14 QSN.

I, DAVID CHRISTOPHER WILLIAMS, in my capacity as a Director of Severn Valley Railway
(Holdings) plc ("the Company™) HEREBY IRREVGCABLY APPOINT any Director for the time
being of the Company to be my attorney in my name and on my behalf to all acts and things anyl
execute (under seal or under hand) any and all consents, documents or deeds which may in my
altorney's opinion be necessary or desirable in connection with or incidental to the proposed offer
of shares to the public by Prospectus and in particular (but without prejudice to the generality of
the foregoing) the following:-

1. to act as my alternate director at any meetings of the Board of Directors of the Company;
and
2. to sign and deliver under hand or under seal (as appropriate):-

(a) a Prospectus, including a responsibility statement; and

(b) any other deeds, agreements or documents in any way connected with or incidental
to the proposed offer.

In connection with paragraph 2(a) above, I2m aware that a statement relating to the responsibility
of Directors in the following form, or substantially to the following effect, will be included in a
Prospectus and hereby appoint the other Directors of the Company jointly and severally as my
attorney in my name and on my behalf to sign such a statement:-

"The Directors have taken all reasonable care to ensure that the facts stated in this document are
true and accurate in all material respects and that there are no other material facts the omission
of which would make misieading any statement in this documents whether of fact or of opinion
and accept responsibility accordingly."

I agree to ratify all actions, deeds, documents and things done by my attorney hereunder,

AND IT IS DECLARED that this Power of Attorney shall cease and determine at the expiry of
[six] months from the date hereof.

This Power of Attorney shall be governed by and construed in accordance with English Law,

IN WITNESS whereof this Decd has been executed in manner hereinafler appearing the day and
year first before written.

SIGNED AND DELIVERED ’D - \;\/ U\i\cwf\%
by DAVID CHRISTOPHER WILLIAMS & i~~~ o
in the presence of:- i .

Name (:\30“'”"” @W -
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Address 2 B
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Certified as a true copy of the
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Han ison Cla rk
Solicitors, Worcester.
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DIRECTORS POWER OF ATTIRNEY
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THIS POWER OF ATTORNEY is made the 29 duy of Apgit One thousand nine hundred and
ninety four by CHRISTOPHER WAREING WALTON of 104 Arden Road, Acocks Green,
Birmingham, West Midlands, B27 6AG.

I, CHRISTOPHER WAREING WALTON, in my capacity as a Director of Severn Valley Railway
(Hoidings) plc ("the Company"y HEREBY IRREVOCABLY APPOINT any Director for the time
being of the Company io be my attorney in my name and on my bshalf to 21l acts and things and
exccute (under seal or under hand) any and all consents, docuinents or deeds wnich may in my
attorney's opinion be necessary or desirable in connsction with or incidental to the proposed offer
of shares to the public by Prospectus and in particular {but without prejudice to the generality of
the foregoing) the following:-

1. to act as my alternate director at any meetings of the Board of Directors of the Company;
and
2. to sign and deliver under hand or under seal (as appropriate):-

(a) a Prospectus, including a responsibility statement; and

(b) any other deeds, agreements or documents in any way connecied with or incidentzl
to the proposed offer.

In connection with paragraph 2(a) above, I am aware that a statement relating to the responsibility
of Directors in the following form, or substantially to the following effect, will be included in a
Prospectus and hereby appoint. the other Directors of the Company jointly and severally as my
altorney in my name and on my behalf t sign such a slatem~nt:-

"The Dirertors have taken all reasonable care to ensure that the facts stated in this document are
true and accurate in all materiai respects and that there are no other material facts the omission
of which would make misleading any statement in this docuinents whether of fact or of opinion
and accept responsibility accordingly."

I agree to ratify all actions, deeds, documents and things done by my attorney hercunder.

" AND IT IS DECLARED that this Power of Attorney shall cease and defermine at the expiry of

[six] months from the date hereof.
Thie Power of Attorney shall be governed by and construed in accordance with English Law,

IN WITNESS whereof this Deed has been executed in manner hereinafter appearing the day and
year first before written,

SIGNED AND DELIVERED § o N

by CHRISTOPHER WAREING WALTON

in the presence of:-

e et
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