ARTICLES of ASSOCIATION

of

LITHGOWS LIMITED

(Adopted by Special Resolutions passed ©

13th December, 1989 and amended by Special Resolu
passed on 7th January, 1992)

PRELIMINARY

1. The Regulations of the Company shall be those
contained in Table A specified in Sstatutory
Instrument 1985 No. 805 as amended by Statutory
Instrument 1985 No. 1052 save insofar as they are
excluded or modified hereby or inconsistent herewith
and said Table A is hereinafter refexred to as

“rable A'.

2. Regulaticns 8, 24, 40, 59, and 64, 73, 74, 75, 76
and 77 of Table A shall not apply to the Company.

SHARES

3. (a) The share capital of the Company at the date of
adoption of these articles is £2,000,000 divided
into 10,000 Ordinary shares of E100 and 1,000,000
Non-voting, Non-convertible, Non-cunulative
redeemable 7.5% Preference shares of El {the
Wpreference shares") with rights aktaching thereto
as specified in 3(b) below.

(b) The Preference shares shall carry the following
rights:-
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(i} The Preference shares shall not confer on
the holder the right to attend or to vote
at any general meeting of the Company, OY
to receive any notice thereof;

{ii) The  Preference  shares shall not be
convertible into any other c¢lass of shares
in the capital of the Company other than
with Ehie consent of (1) the holders of all
the Preference shares and (2) the holders
of all the remaining shares or classes of
shares in the capikal of the Coempany;
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(iii) The Preferénce shares shall be redeemed by
Lhe C-mpany at par on the Twency first day
of J iary, Wirneteen hundred and ninety
gix & on the earlier Winding-up of the
Conpany;

(iv} The Proference sharess shall confer on the
lholdevs bhereof Ehe rieht to be paid oubt



of the distributable profits of each
financial vyear in preference to any
dividend on the Ordinary shares of the
Company, a fixed net cash dividend for
such year at the rate of 7.5% per annum to
be paid only if and in so far as in the
opinion of the Directors the distributable
profits of Lthe Company justify such
payment;

{v) tn the event of the Winding-up of the
Company, the holders of the Preference
shares shall rank ahead of the holders of
the Ordinary shares in the distribution of
the assets of the Company but only to the
extent of being repaid at par and, beyond
that, the holders of the Preference shares
shall not be entitled to participate in
any assets of the Company available for
distribution.

(c} <he Ordinary shares and Preference shares of
the Company shall be deemed to be separate classes
of shares in the capital of the Company.

4. {(a) Any Shares proposed to be issued shall first be
offered to the Hembers in propoxrtion as nearly as
may be to the number of the existing Shares held by
them xespectively wunless the Company shall by
Special Resolution otherwise direct. The offer
shall be made by notice specifying the number of
shares offered and the pericd (being not less than
fourteen days) within which the offer, if not
accepted, will be deemed to be declined. The offer
shall furkher invite each Hembexr to state in his
reply the number of additional Shares (if any) in
excess of his proportion which he desires to
purchase and if all such Members do mot accept the
offer in respect of their respective proportions in
full the Shares not so accepted shall be used to
satisfy the claims for additional Share. as nearly
as may b. in the proportion to the number of Shares
already held by them respectively, provided that no
Member shall be obliged to the lembers holding that
class of GgShares in proportion to theiyr existing
holdings, t': same shall be offered to such membexs,
or some ©of them, in such proportions or in such
manfner as may be determined by lots drawn in regard
thereto, and the lots shall be drawn in such masner
as Ethe Directors may think fik. any Shares not
taken wp in aceordance with the Foreqoing provisions
and any Shares released Erom the provisions of this
Arkicle by sueh Spetial Resolution asg aforesaid
shall be vnder the control of the Directors, who may
allok, grank options over or otherwise digpose of
Lhe same bo such persons, on such ternms, and in such
manner as they bhtnk fit, provided that, in the case
of Shares nok accepted as aforesaid, such Shares
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shall not be disposed of on terms which are more
favourable to the proposed allottees thereof than
the terms on which they were offered to the Members.

(b} Subject to this Article the Directors are
unconditionally authorised for the purposes of
Section 80 of the act ko allot Shares up to the
amount of the total unissued Share Capital of the
Company {original and increased) for the time being
at any time or times during the period of five years
from the date of adoption of these Articles or
during any further period of renewal of the
authority conferred by this Aarticle, whichever is

the later.

(c) in accordance with Section 91 of the Act
Section 89(1) and Section 90(1) to (6) (inclusive)
shall be excluded from applying to the Company.

The Company shall be a private company limited by
Shares in the sense of Section 1 of the Act. No
invitation shall be made to the public to subscribe
for any Shares or debentures of the Company and the
Company and its Directors, officials, agents and all
others acting on its behalf are hereby prohibited
from making any such invitation to the public.

Regulation 3 of Table A shall be amended by adding
the words “provided that the Company shall be bound
to reccgnise the Etrust capacity of pexsons in
respect of whom Shares are entered in the Registex
of Members of the Company in the names of persons as
trustees under a trust to which [he Trusts
{Scotland) aAck 1921 applies and an; Deed of
Assumption and Conveyance or MHinute of Resignation
by any such persons shall be wetognised by the
Company as effecting the purposes therein
contained”.

LIEN

The Corpany shall have a first and paranount lien on
every Share for (i) all moneys (whether presently
payable ox rnot} callet or payable at & fixed kime in
respeck of that Share and ({ii for all moneys
presently payable by the registered holder thereof
or his estate ko the Company; but the Directors may
at any timeé declare any Share to be wholly or in
part exempt from the provisiong of this Article.
The Company’s lien, if any, on a Share shall extend
ko all rights attaching thereto and all dividends
and sums payable thereon.

TRANSFER AND TRANSMISSION OF SHARES
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The Directors may, in their absolute and
uncontrolled discretion and without assigning any
reason therefor, refuse to register any transfer of
any share, whether or not it is a fully paid share.

All transfers of Shares must

(a) be lodged at the Registered Office or such
other place as the Directors may appoint and be
accompanied by the certificate for the Shares
to which it relates and such other evidence as
the bDirectors may reasonably require to show
the right of the transferor to make the

transfer, and
(b) be in respect of one class of Shares only.

Any dirxection (by way of renunciation, nomination or
otherwise) by a Member entitled to an allotment of
Shares to the effect that such Shares or any of them
be allotted or issued to or registered in the name
of some person other than himself shall for the
purpose of these Articles be dezmed to be a transfer

of Shares.

The followirig provisions shall apply to all
transfers of Shares.

{(a) Asny Member proposing to transfer any Shares
must give prior written notice to the Company
specifying the proposed transferee, the number
of Shares proposed to be transferred and in the
case of a sale the proposed price per Share, or
in the case of any other transfer, the amount
which in his opinion constitutes the value per
Share. The holders of the remaining Shares of
bhe same nlass shall have the right to purchase
all (but not only some of) such 3Shares either
at the said proposed price or stated value per
Share or the market value per Share fixed by an
indepondent expert as specificd in paragraph
(e} below.

¥or Lhe purposes of these Articles the Hember
proposing to transfer any Shares is called "the
Vendor"; the prior written notice he must give
{s called & "Transfer Notice"; th: Shares the
vendor proposes to transfer as specified in &
Transfer Notice are ealled "the Offered
ghares", and the other HMembers purchasing such
Shares isfare called "the purchasitig
Member{s)".

A 'Fransfer Notice authorises the Company Lo
sell all (but not only some) the Offered Shares
ke the purehasing Member(s) as agent of the
Vendor, either at the price or value per Share




specified in the Transfer Notice or at the
market value per Share fixed by the independent
expert as specified ip paragraph (c) below.
Unless all the other Members agree, a Transfer
Notice cannot be withdrawn.

The Offered Shares shall first be offered to
the Members (other than the vendor) holding
Shares of the same class as nearly as may be in
propo: tion to the number of Shares held by them
respectively. Such offer shall be made by
notice in writing (hereinafter called an "Offer
Notice") within seven days after the receipt by
the Jompany of the rransfer Notice.

The Offer HNotice shall state the proposed
transferee and the price or value per Share
specified in the Transfer Notice and shall be
open for written acceptance only for a period
of fourteen days from its date, provided that
i€ a certificate of valuation is requested
under paragraph (c) below the offer shall
remain open for such .written acceptance for a
period of fourteen days after the date on which
notice of the market value certified in
accordance with that paragraph is given by the
Company to the HMembers. For the purpose of
this Article an offer shall be deemed to be
accepted on the day on which the acceptance is

received by the Company.

The Offer Notice shall furthexr invite each
Hember holding Shares of the same class to
state in his reply the number of additional
shares (if any) in excess of his proportion
which ke desires to purchase and if all such
members do not accept the offer in respect of
their respecktive proportions in full the Shares
not so accepted shall be used ho satisfy the
claims for additional Shares as nearly as way
be in the proporkicon to the riumber of Shares
already held by the claimants vespectively,
provided that no UNember shall be obliged to
Lake more Shares than he shall have applied

for.

Tf any Shares shall not e capable without
crackions of being offered to the wembers in
proportion to their existing holdings, the same
shall be offered ko the Members, or some of
them, in such proportions or in such manner as
may be determined by lots draun in regard
rherets, and the lots shall be drawn in sguch
manner as the Direckoxs may think fit.

Any Member may, nobt later khan seven days after

the dake of the Offer Notiee, serve on the
Company notice in writing reguesting that the
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(d)

(e)

market value of the Offered Shares be fixed by
an independent Chartered Accountant (who may be
the Auditor or Auditors of the Company)
mutually chosen by the Vendor and the Member or
failing agreement as to such choice nominated
on the application of either party by the
President for the time being of the Institute
of Chartered Accountants of Scotland. Such
Accountant (hereinafter called '"the Valuer")
shall be decemed to act as an experkt and not as
an arbiter and his determination of the market
value shall be final and binding for all
purposes hereof. The Valuer shall certify his
opinion of the market value of the Offered
Shares in writing signed by him. The Valuer’s
costs shall be borne egually between the Vendor
and the Member in question. On receipt of the
Valuer's certificate the Company shall by
notice in writing inform all HMembers holding
Shares of the relevant c¢lass (including the
Vendoxr) of the market wvalue of the Offered
Shares and »f the price per Share (being the
lower of the pr.ice or value specified in the
Transfer Neotice and the market wvalue of each
fhare) at which the Offered Shares are offered
for sale. For this purpose the market value of
each of the Cffered Shares shall be the m=avket
value of the Offered Shares certifi 4 as
aforesaid divided by the numbexr of the Offered

Shares.

If purchasing Members shall be found for all
{but not only some of) the Offersd Shares
within the relevant perisd speeified in
paragraph (b) above, the Company shall not
later than seven daygs after the oxpiry of such
periocd give notice in writing (hereinafter
called a "Sale Hotice") to the Vendcy
specifying the purchaging Pesbers and the
Vendor shall be bound updh payments of the
price due in respoit of ali the Offered Shares
Lo transfer the sane to the purchasing Membersz,

If the Yendor shall fail to sign and deliver a

valid transfer of any of khe Offered 3Shares
which he has bBetome bound to sell pursvant to
the {oregoing provisions the Secretary of Lhe
Company or if the Secretary shall be the
Vendor, any Director of the Company other than
the Vendor, shall be deemed E¢ have been
appointed agent of the Vendor with full power
E6 complete, exerute and deliver in the name
and on behalf of the Vendor, transfers of Ehe
Shares to be sold By him pursuant &5 Lhesc
provizions, and to receive payrent of the priece
on hig behaif, and to give a valid receipt and
discharge therefor.



10.

(£)

(g)

if

Subject always to Article 8, thz Directors
shall register any transfer granted in
pursuance of these powers notwithstanding that
the Certificate or Certificates for the Offered
Shares may not be produced with such transfer
or transfers and after the purchasing Member(s)
has/have been registered in exercise of these
powers, the wvalidity of the proceedings shall
not be questioned by any person.

If no Sale Notice shall be given by the Company
to the vendor within the time limit specified
in paragraph (b) above, or if purchasers are
not found for all the Offered Shares, Lhe
vendor shall be entitled, for a period of
thirty days after the expiry of such time
limit, to transfer the Offered Shares to the
proposed transferee specified in the Transfer
Notice but in the case of a sale, at not less
than the lower of the price stated in the
Transfer Notice and the market wvalue if this
has been fixed by the valuer, and the Directors
shall register such transfer(s).

any purported transfer of Shares by any Hember
not preceded by a Transfer Noticz given in
accordance with the foregoing provisions, shall
be of no effect unless the ckher WMembers shall
lave wvalidly waived their rights in writing,
and no such purported transfer shall be
registered by the Directors.

(i) any Member who is also a Director
cshall cease to be a DPirector for any
reason whatever, or

{ii) any Member employéed by the Company
shall cease to bée 56 employved for any
reason thatever, o

{iii) any Member shall die or have a
curator appoirnted by any competenkt
court o©or becoms apparently insolvent
or his estate ghill be sequestrated
or if he shsall be declared bankrupt
or shall hHave any receiving order
made against him or shall mak%e any
arrangement or composition with his
ereditors generally or beeome of
ursound mind or being a Company shall
go into liquidation (other than a
liguidation for the purpose of
ratonstruction or amalgamation) or
have & reeeiver or administrator
appointed over all or any of its
agssebys then the following provisions
shall applys
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(a)

(b)

Such Member or the executor, trustee, curator,
guardian, liquidator, receiver, administrator
or other legal representative of such Member
(hereinafter collectively and individually
referrad to in this Article as "the
Transferring Shareholdexr") shall be bound if so
requirea by written notice given by a majority
of the other holders of Shares of the same
class at any time within six months after the
occurrence of the relevant event referred to in
paragraphs (i), (ii)} or (iii) above, to sell
and transfer all (but not only some of) the
Shares vested in him to any Member or Members
other than the Transferring Sharenolder,
willing to purchase the same (hereinaftex
called "the purchasing w#ember{s}"} at such
price as the parties may mutuuzlly agree or
failing such agreement at the market value per
Share as at the date of such notice certified
in accordance with the provisions of Article
J({c) hereof.

If the Directors exercise the foregoing power
to reguire a sale, the Shares vested in the
Transferring Sharcholder shall be offered to
the Members other than the Transferring
Shareholder in proportion to the number of
Shares held by them respectively. Such offer
shall be made by notice in writing by the
Directors (a copy of which shall at the same
time be given to the Transferring Sharehclder)
proposing a price for the sale and ourchase of
the Shares. Such offer shall be open for
negobtiation of such price batween the
Franstercing Sharelolder and the other Members
{and written acceptance if so agreed) for a
pericd of fourteon days from its date. 1t
agreement on the pxice £for the sale and
purchase of the Shares 14 not reached by the
expivy of said period of fourteen days between
the fTransterring Shareholder and any other
Member(s) wishing to purchase such Shares, any
pember shall be entibtled by writteén notice Lo
the Company Lo reguire that the market value of
the Shares in guesktion be fixed by the Valver
in acecordance with Ehe provisions of article
(e} heresf, and on the market wvalue being
cortified by the Valwoer, the Transferring
shareholder shall sell and such other hambor(s)
shall purchase gSuch Shares at such  market
value,

the provisions of paragraphs (b), (4), {e) and
(£} of Artiele 9 hereof shkall appiy wmutatiy

mekandis to Fthe sale and transfer of Shares
unger Ehis Artiele and bhe words '"Veador' and
"sEfsred Shares" where bthey appear in thoge
paragraphs of Article 9 shall for the purposes




11.

12.

13.

4.

i5.

of this Article mean the Transferring
Shareholder and the Shares vested in the
Transferring Shareholder respectively.

{c) The Members who purchase the Shares of any
other Member pursuant to the foregoing
provisions shall procure that any personal
guarantee or security granted by such Member
for the indebtedness of the Company is released
or discharged on the date of completion of such

purchase.

To the end of Regulation 29 of Table A there shall
be added "provided that nothing in this Regulation
shall apply to Shares held by two or more persons as
trustees under a trust to which the Trusts

(Scotland) Ackt 1921 applies".
GENERAL HEETINGS

No business shall be transacted at any General
Meeting unless & quorum is present, Save as in
these presents otherwise provided two members
present in person entitled to vote and holding or
representing by proxy at least one tenth in nominal
value of the Ordinary Share capital for the time
being issued shall be a quorum.

In paragraph (b} of Regulation 46 of Table A the
words "one or more" shall be substituted for the
words "at least Ewo". Paragraphs (c) and {d) of
said Regulation 46 shall be omitted.

On a poll votes may be given either personally or by
proxy. & HMember may appoint conly ong proxy in
respect of his entire holding of each class of

Shares in the Company.
DIRECTORS

{a) Unless and until otherwise determined by a
General Meeting the number of Directors shall be no
less than three nor more bthan ten.

{(b) The shareholding qualification for Directors
may be fixed by the Company in General Meeting and
unless and until so fixed no qualification shall be

requirced.

() A Director may hold any office or place of
profit under the Company except that of Auditor and




he or any firm of which he is a member may act in a
professional capacity for the Company in conjunction
with the office of Director for such period and on
such terms as to remuneration and otherwise as the
Directors may arrange. No Director or intending
Director shall be disqualified by his office from
contracting wikth the Company either as vendor,
purchaser or otherwise nor shall any such contract
or any contract or arrangement ent.red into by or on
behalf of the Company in which any Director shall be
in any way interested be liable to be avoided nor
shall any Director so contracting or being so
interested be liable to account to the Company for
any profit realised by any such contract or
arrangement by reason only of such Director holding
that office or of the fiduciary relationship thereof
established. A Director may in so far as not
prohibited by law be or become a Directoxr or other
officer of or be otherwise interested in any Company
promoted by this Company or in which it is or may be
interested as a vendor, shareholder or otherwise and
any such Director shall not be accountable for any
remuneration or other benefits received by him as
Director or officer of or from his inkerest in such

Company .

{d} No person shall be capable of being appointed
an Executive Director (other than Chairman) if at
the time of his appointment he has attained the age
of 65 years and every Executive Direclor (excluding
the Chairman)} shall vacate office as such Executive
Director at the conclusion ©of the Annual General
Meeting commencing next after he attains the age of
65 years. Wwhere any person retires by virtue of
this Arcicle no provision for Ethe automatic
reappointment shall apply and if at the meeting at
which he retires the vacancy is not filled it may be
filled as a casual wvacancy.

Nothing in this Article shall prevent the
appoinkment of a Director other than an Executive
Director at any age or require a Director other than
an Executive Director to retire at any time provided
his appointment is or was made and the terms and
conditions thereof approved by an Ordinary
Resolution of the Company but special notice shall
be required of any resolution appointing or
approving the appoinktment of such bDirector for it to
have effect for the purpose of this Artiecle and the
notice theresf given to the Company and by the
Company to the members must state the age of the
person to whom it relates and the terms and
conditions of his appsintment.

{e) At each Annual General Meeting one=-third of the

Pirectors for Ehe btime being or {f their number
iz not a multiple of bthree the number nearest
to buk not greater than one-third shall retire
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gl
%% from office: provided that a Director
I appointed to the office of Chairman or Deputy
'4 Chairman or Managing Director shall not while
;‘i holding that office be subject to retirement by
W} rotation or be taken into account in
} determining the number of Directors to retire
in each year. A Director retiring at a
meeting shall retain office until the close or
adjournment of the meeting. The Directors to
retire in every year shall be those who being
subject to retirement by rotation have been
longest in office since their last election or
appointment but as between persons who became
or were last re-elected Directors on the same
day those to retire shall {unless they
otherwise agree among themselves) be determined
by lot. A retiring Director shall be eligible
for re-election.
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(£) The Company at the meeting at which any
Director retires under any provision of these
presents may by Ordinary Resolution £ill up the
vacated office by electing a person thereto.
Iin default the retiring Director shall be
deemed to have been re-elected unless:-

—

R

Pan T roa e
e L

T

(a) at such meeting it is expressly resolved
not to £ill up such vacated office or a
Resolution for the re-election of such
Director is put to the meeting and lost;
or .
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{b} such Director has given notice in writing
to the Company that he is unwilling to be

ey

ol re-elected; or

B

Ii? {c) such Director has attaimed any retiring
}g' age applicable to him as a Director; or

{(d) the default is due to the moving of a
Resolution in contravention of Article
15{g) below.
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(g) (i) A Motion for the appointment of two or
more  persons as Direckors by a single
resolution shall not be made at any General
Meebting unless a resolution that it shall be so
made has first been agreed to by the meeting

i without any vote being given against it; and

any resolution moved in contravention of this

0 provision shall be void,
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(i1} No person other than a Director retiring
at the meeting shall wunless recommended by the
Directors for election be eligible for
appointment as a Director at any General
Meeting unless not less than ten nor more than
forty two days before the day appointed for the




meeting there shail have been left at the
Registered Office notice in writing signed by
some member duly qualified to attend 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.

(iii) If at any General Meeting at which an
election of Directors ought to take place the
places of the retiring Directors or some of
them are not filled up the retiring Directors
or such of them as have not had their places
filled up shall subject to the provisions of
article 15(d@) above and if willing continue in
office until the next Annual General Meeting
and so on from year to year until their places
are filled up unless it shall be determined at
such General HMeeting to reduce the number: of
Directors. )

{iv) The Company may by Ordinary Resolution of
which special notice has been given remove any
Director before the expiration of his period of
office notwithstanding any provision of these
presents or of any agreement between the
Company and such Director but without prejudice
to any claim he may have foxr damages for breach
of any such agreement. The Company may by a
like resolution appoint another person in place -
of a Director so removed from office and any
such person so appointed shall be subject to
retirement by rotation at the same time as if
he had become a Director on the day on which
the Director in whose place he is appointed was
last elected a Director. In default of such
appointment the vacancy so arising may be
filled by the Directors as a casual vacancy.

{(h) (i) The Directors may procure the
establishment and maintenance o¢f any non
contributory or contributory pension or
superannuation funds or life assurance scheme
for the benefit of and the grant of donations
gratuities pensions allowances benefits or
emoluments to any persons (including bDirectors
and other Officers}) who are oxr shall have been

: at any time in the employment or service in any

1 capacity of Lthe Company or of any subsidiary

company of the Company or of the predecessors
in business of the Company or of any such
subsidiary company and the wives, widows,
families or depeadants of any such persons.

il {(ii} The Directors may also procure the
T sestablishment and subsidy of or subscription to
any associations institutions clubs funds or

I At & T e .
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16.

trusts which they may consider calculated ta
benefit any such persons as aforesaid or
otherwise to advance the interests of the
Company or of its members and payments for or
towards the insurance of any such persons as
aforesaid and subcriptions or guarantees of
money for national educational scientific
literary religious charitable or benevolent
objects or for any exhibition or for any public
general or useful object.

(1ii) The Directors may procure any of the
matters aforesaid to be done by the Company
either along or in conjunction with any other

company .

{i) The Directors may arrange that any branch of
the business carried on by the Company or any
other business in which the Company may be
interested shall be carried on by or through
one or more subsidiary companies and they may
on behalf of the Company make such arrangements
as they think advisable for taking the profits
or bearing the losses of any branch or business
so carried on or for financing assisting or
subsidising any such subsidiary company or
guaranteeing its contracts obligations or
liabilities and they may appoint remove and
reappoint any persons (whether members of their
own body or not) to act as Directors Executive
Directors or managers of any such company or
any other company in which the Company may be
interested and may determine the remuneration
{whether by way of salary commission on profits
or otherwise) of any person so appointed.

BORROWING POWERS

The bDirectors, without prejudice to their general

powers, may in the name and on behalf of the Company
and from time to time at their discretion borrow
from themselves or from others any sum or sums of
money for the purposes of the Company and mortgage
or charge the undertaking, property and uncalled
capital of the Company or any part thereof as
security for any debt, liability or obligation of
the Company or of any third party provided always
that, save with Lthe previous Sanckion of an
ordinary resolution of the members of the Company,
the aggregate principal amount from time to time
outstanding of all borrowings shall not at any time
exceed the aggregate of the nominal amount paid up
or credited as paid up on the share capital of the
Company and any Reserves of the Company and
otherwise the Directors may borrow upon such terms
ard in such manner as they think fit,

P T Y U——
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17.

18.

DIVIDENDS

The Board may retain any dividend or other monies
payable on or in respect of a Share on which the
Company has a lien and may apply the same in or
towards satisfaction of the monies, debts,
liabilities or engagements, in respect of which the
lien exists, and may deduct from any dividend or
such monies payable to a membexr, all such sums of
money as may be due from the member to the Company,
either alone or jointly with any other pexrson. A
General meeting declaring a dividend may direct
pay nt of such dividend wholly or in part by the
di’ cibution of specific assets and in particular of
P up Shares or debentures of any other company
a .he Board shall give effect to such resolution;
and where any difficulty arises in regard to that
distribution the Board may settle the same as they
think expedient and in particular may issue
fractional certificates and may fix the value for
distribution of such specific assets or any part
thereof and may determine that cash payments shall
be made to any Hembers upon the footing of the value
so fixed in order to adjust the rights of members
and may vest any specific assets in trustee upon
trust for the persons entitled to the dividend as
may seem expedient to the Board and generally may
make swch arrangements for the allotment acceptance
and sale of such specific assets or fractional
certificates or any part thereof and otherwise as

they think fikt.
PROCEEDINGS OF DIRECTORS

The Directors -ay appoint a person who is willing to
act to be a Director either to £ill a vacancy or as
an additional Director provided that the appointment
does not cause the number of Directors to exceed any
number fixed by or in accordance with these Articles
as the maximum number of Directors.
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