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the F*ltcs. taad 6ds* *as e$eetd tn 1$#l it ffitegnd m
pres8* 'f6f .9 "'g$gry . .' -"'

t*e effinery FregF€aed sffi keaw wre a*il trf# ifse€L@r
frfEfi€r sad hS.gMF Eu*ldings e#E esdrsffits{f, ts regffis ts
om.atsn&tg ererfne nrknlstfm e,d ttue M b s**eecta

eryetterc i^B tfu srfun aF&BF* Thas wltl*sk#sg€*I
btrttdl*"rgg sera w#e FaaLEle W t& sFG ef wd*wa

..3

': ,' .,,,,sffis ' ,S m r$q$s*qrys,.ffi,..*$ry.'ffin t
s.CHsl 19ffi1* fcr seperet+ mheid"tsry ti.tle*1 d*tel*1mr*:-t-c

MS t€ raeErG to sart"ms &wtsep ts wlG tbs 6sffid flw
. ;,:. :, ,:: ,.: : ,::t:: ,.. . , . , :t t t.

ffi m{S&e fqq cnsnarE}r.f, ,'if,#r FflryW$ ,tig.f, ' 
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a Eubstsntta-l Fr€6iuer squl.vatent to ths 
:.o:* lrtet

Tars€ ef tlhe leased preigis€st tbe I'eesee ls glves I leags

of the flat fcr a speelfled terll of fealsr Hhere t&s

i*ig* *s ,.r4, etsA eI ,*&s et*ffin ffi. sry;,,- ,

'a* *,* 'ee,lffi.Ite dg.,fis l.n'a,':s ffi. .,: f ,.' r:

g"g effits*.,'l ,Sh .,161s., *g$'l,ffistg ., A 'a& :,,Gs,,,,Sfl t

I , ,.,1 l :', 
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xg*er.E$onaiy ,tsrteralst vesta fn ttra :l*sssr.*, I fhem,.'ig" ''
na tnre owrershlp hrt orrly poesesslon for a ltulted nushar

rnder €he }'ederctef, Helay Etetoe {F*trfi"S"} {.-4dof yearer t

:: .. .. ,::.: .r 1..- ;j:: -: ,,.t:' ' ','sseetgsss *tCi$rre'f*r r'*n sl ere put, X'e tba z:

tr"gasds t+'etu:s 'tFle, defee rsfenred t& ehv'€,:end,,ffi.,eq ,.,

ts ' t&e 'LEaAe* a " t&,fAp'r gt perpbbnlty rathef tbeg, 6,, ', :.:,,,, , . , ::

llnlted lntereet |n real propertyo ltr Eeglsrld and [n Hcm

geaisns, tnsis hse bsffi rmlch 6e&te as to,,whe ex ,*h* $$$'a

sgs.fu1at Perpelq!-tles appl.lea to a?. o$A$,sm ,tn*la*gd ,tE -s,l','

1e*e*, $ptf*aq are *f, Uuo types. th*g san be:,,at@-i ., 
.

eptr*nst"b*;trege:aropt$.eEe..tcreaes*.:...fu$,aPc

eomplete unl3"atera3. eontr*sts* He shs LtaS. the spsf"s, ,, ,

,t ',, , :,,t: . I .:' ,::,:. ';: ;.,:r',: ,: 
:

has the bmeflt not of a trere renoeablg offer of sele sr

s$ry@$:ti..k*t .ef an,,lr:rgw* b}*,-b.*n@,, gga'.,]ra*t'a effii
or.tr .,.,,,,, fu *q61trget, gtga*s,'fe, b*,,:€ -'.l ,,tt

g.s&€$.,,a ,, ,&S, 
i'S*.sa ' ag, 
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G " **El$-{lil fgg' t$gg.$e.. ., ir f,.' ' ',

-;:...t ;:,, i
. | :tl:: .ri

tt-tl:l:,



. j.....,:':
: ,l:.:-:lir:ttt

tmlryg*,@.a&St{ ffi 'ru ,S€ffi *g gu 1''=ii

tfias 1r neeessefy to effset tbrr 3nrpersl of tbr *Ett fi!*
tulsagalestPergrtultfce{ildssgrtedmrsnsrGtrllrr#
esfu eb*re ; tt,,ts * fiffi' .s*@'. ',r"'

ryryft5g 9*n f,t . fi*. f r,,

|!

Ee6€6, tb F+SrS* Lsd Eorilp lg8*irr altffi& Sn &sf ir
sitwr*.,,gg &[*,.,gpgpg,,. k#}-$@ffi,l * t t',ffi,.,.

F,li,8r tgtr{ Cedrl 1gffi8 ffiY h l.sraltd !f ffigr af;fff
*sgtggt ' E-A.t'. * gg?ftq?*&S", ffigtt*i i .',t, t.,,1',- .,.,.. ',..'. ,," '' 
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s6e$@;u***.*$a'hwrn'er e*isM*: 'Ts *# w*'
durtng tlre t*rs bE destpws ef' pereheef,ng tbc feE 8["@f

of.the lsnd at the retc ef 6@!a 3ar.e$e€r t&s lenm*'r hls

bn!.rs sF a€slgns r ffi, reeetpt of tfrs purehas+ ffisa€ryr *im3.d

m t*.,e...'Cffi?a&n*e'*t' *hs'g " "f* Sf .,'ffiC',[**e*i'

hg*'' he*rur g***€Fg*',,'..','6rL. ..-ag&,*wls*#",ffi$eeP S'1',:,,,','i'

':' i' : '-r:r:::""", f,]",,i ,'$ 
t-tsr,Hffi,&s* $r#i' t'sr: 

6*,r1*i'";slt asgfi,sa6s,

desf're ts exerst'sg the opt'tenv agli'net hss',8pe of t'bc ]'essof



Saml.ngtm J* bold thet tb€ co"cnsnt ras rliH Ght

lesd nak*.ng f,t an l,nterest tn tand $ag an !'n$*regt fa Lsd

$hlsb nas aot veeted $il tlts lcgeee at t$a mmnt ef thg

S.easer but sne uhleh cans lnte axLeteeo cmly on HH

b*ppg**g'ef ' #, g'ravw-**" tls };S" t.**."ss*fe[#*"9ffr.,ffi ',',',

eptl.en and the ps:rgffit €f the grehese E$nsf nu{ thg't

tJrerefore tbe tryo ssvsnunts ts gfrrcb&lta sore sst TaIT&

and eubelstlag opttcure. fr,t H felt tfrs,t assenantg ts'
renew $ere undoubteflF valtd elthsugh be enrld f,ln$ m
etr?borlty cxcagt for the dt ete of Fs*?el-l S. l,n Si$4S v"

rtgnnf*gg-T.,r '**** * nrC ,- .*. ''l,,



you looh at itp than thc eEtuei term or lntcrest

the bmef!.i; sf somethlngr It le revere{sa subjret

., , , ts ,ne,,gqt*rfgg qs4,,,si.t!t **,'FUUfg,f,..Sf,r,gemt sr, , ,,,

,paFt sf ths Ia+4 frsm: the begtgntne ef ths t&sru'',, ,

tn sush a s&s6 t"hst th€ {eetrlne ef perpshtttgr

ta, .tffiEr

;,..:, :: :. ,,.,: ',--,.

de not eae vhy thst faet takee lt out ef, thi

3g- g$,s*
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be argrred thst tt bad ns eueh offwt ,."os

of pgqqha'eln&' *t*;ha$'r'?'h€-" fsA's&sLS,',*3'g ttsgg*: Af .E€

yi*e". '' Ths t t gnt€ro$ lnf,g,pewgeEelglil htt',,n&,,,l,taffi,':l,

vae eo*r

ve-isp uuder,ths'$4$.,. *n*fi Ferpe "ff', t&'",' ',- ,: ,'''"



an*tdrl*t$a;

although opttons to purehaee are lnval.td [f t&sy sffmd

agalnst the Rule agalnst Remotenees af vestlngl y€t

optl.ons to rtrr€H s lease or to eall. for a lease ar€

FgrpaMti,,$en'."3t'.fr-:to.:.g'...n$#

are Eng.lgh sases end el-nee ns ease baa yct Sons t**f,oro tbo.::
Fedsral Saurt lt ls gsbnttted thet tt uey yet be possl.blc

that tlre Federal Seuft nlght rcleet oBttonr for reneral'

lf they do not ooryly taLth tbe l.lsltetLen Psf!,sd sr

perpefulty perled aokttbstandlng tbat thay ara

reeogfrLsefr as exetpti.sas to t"lre gguGrai rule l.[ EBgXsad.



*. l*i #' #i * t'"Er o*gg.r*s * n** t' t.. "j'
tni+, f**;n* :i*' i *' i*'. t&g, *#:fu natr u**,'i;dt'':';,': ".,1 ",-

esletenee the coryeny haa tb be E,ept golnsr

*.,hem@g,,.g .,sg e,*m,,,. ry,,tm ,'., ,

TTTry, 
$r' , ,ffiaxtW f*#*r*to ''',",1

Le tlren tneerpereted ur$er tfu Owpen*oA *gtr lffi**"
Ebs sel$ ob$set of, th ccryssg fs to aeq$r* ewtalg

'l'1,:. ,1.,: ,i r rj- r '.if l:: r.' :: i ::. ,,, . 1:: ,1 ' t.'ii: l:' i.,:;'
.',:-,,':ri'::';,.:r:;lrr':i:, '-it:':.'l-.:,i-'::''i'i,f:'lrll:. ,r..:.:,::

*$.. :, .',.;,.,t'..I*u*l.e tagetber u!.th the hleelr or hle#s ef f;ila@
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,$ skes *f,,,ffii€@-eaefu=-;'{'ggi66*

i,,
i.,

,,:

,t:.

-

lre$'of S?rSOol- eaeb tf,e thlrd, fleor f,Lats) .
. :. _ ,, ::... .i':: 1 t,"

, ' &,,sharss .nf ,s8lssol* eech {9, .*&t ftess. 'ffie,tffi},i ,

,' , , .,,'-, I ,,$fu6 6s&pl3q.te memsr€e&w ef.rt**e preril,dee t$i*.
sss&.s3sts6f.';m'.u*p*"***#&gx&#'#.e;#.
a filat E*pgeprs;*ec ffi'btc, u r$: 'fef,'.s,'ffiffm$ t*m 6f S*erfir

Hevln$ dlspased eff at 1 tbc shqreE of the eospany *il
hsylnS grented loeses of f,late sbet t e trhem left ef $q
$s$$€$r1*E;..,.ffigffi6Ea..,.gg...#...**geffie'#f,|.#.,'...l.
t&€ land and tbses parts sf ths h,rll-d.Xng Hlt eEvere* btr

gf;6..:f;[s,&..s#.,.fi&G..@.p*scp;...G.eftbt
eoaplote btl,dtng le Lsft Se thc Boer*fl ef, S5,reEtosa of tbc

ri:rrli:
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blgbk,;e .,f,*ate*':, g& , lf+'t#s3=W4,'

uo er*.af- ,,$nd*st-.e+ f,Late *st .,s& Ht€ ts i..":'.''''r
'

. g* **t*:a'f eny addttlenet. *bc*ges.,'.s-,sa #or'.euppiltr ef i::'1r-irr.r;iri

::
elnegct $dt rentlratar r Ln respeet ,of seseseg€ or dT

n;*alr** preateee,l uo.a{ of rCpai"*' $r . .,.":-'.;r "'
BaEeE for iabeurers eaployed fer elealLng corntd,erst

&_. _r -^r..e . r - b--- ., ght$.ng thg gasEs$..gardeners r eEef el€cui'L€r.Ty tr tlr -Le

pfO,perCg" uu*g feee qf, €treEtqrs'.@.,,ue+I'etatri'es*
.' :. I . :: .t .

: I : : t: : :t:: :: : tl

Leaec hcld by. ,the eharebsilder ,$f 
',ttr*,,eom$mnyc,, 

''S*

The hone-uait eoEFany syetes Euff,ers froa seserfil

*i**A"n*ta6ear '' f$**i"gs bs freo ess* *g, ef thn

*r!i*f*e of asaeEtation: rgs r$st,,,the rt'g$te of mmmtq$e :,,,

nf C campens to troaefer thsf.r e{aros* $hares'&f€:,' = I

only to bs transferred sfurgty a;r{ ne tsansfcr ef, a sbsfe

duly axegpted a ,tranm€,sr ,ef,,, s,'*,{F&ea *f htg @t *f t

t.:: ,:
; :,l::::i

l l:;ll: t: ': i'
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the Esa?d retelss a emet'tisrehle 6sgFs of em'tretr xhieb

tt'*s*ts*s*e f,er p1rws* s.f, w"54ffi E+awc

igs te,+,,, ,,T:bgg lt iA t&e SoAfd wbJ-eh'*ee,*&sg',-ffi9"

aemposlt$,su sf f&e g1st-dwellerar

nCIney sn shares ln a cslngany tFran on reeJ. preperty Slnae

staEed*

** ria wf"m 'nCIt re** gd,,,'*h-* eherebo}.s.eF'r #, ,, g,, "

ounereim*.ri*i*.3*-.'d.1*,f,besupfsHs
d#tit# ,ir,* oo*uu osit d'&,siei$'# h e '

um**nni&* ro" retJ.ef, ;;'' h;t' d**$ $$te**t &otn

, ) : , , : i ,: I .

.'..''*3tbgusb.l.t.en'tr.ue..ffia*i.$
sebetrf adeptef, by the Galu.paErn t&€ bolding of

tlre speeifle eheres in queetl,on Ssnferrgd r*ghts
I i : ;.. ' : r 'l r ':': '

.-. ,ts so'latls& to :a,,,apbeg,f*,n* f&**. t 
i

, , BsysS:E{te}gge tha .rytser.$htp gf , the,,sh&rssrr'6gn'1*'', '

notl &s sueb

'..
r?(rg*z) ?4 t{.s. ryq



tbe nernsJ" legal reaoses of a landouner t sueh Ee trgs3ueilg t:::, i.,r-: r:j;:.rri-::: i .::-:j.i.l I i::l:r:t-r li':
. ,' , :a: .,1;::,.;"1,' :i. .-rr: i i: :i . :r:i:l .ia:.. 
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s3,s€ 1i, ,*tel',. 
.

. : .'. : I':': .ra .: 1::
. .': . ,: : : :': :. i:i:: ,r': :: ,'::::i:,. : '"'

* lav prlnetple that a colnpany ls Problbltcd frou

nS lts sbare sbpi.t8$. ts *9s ,sfurahgld,er#*. .Thfs.,,

Iars pr*ne Lpie has basn eshqdlie€ t$ $ae.$l-qn, ,$*, cf;

ea Act, 1965.- &y return of capltal nlltr bc

so*.6, *frl€ss *t fs i,rr',:gg6or{@.G* .*{,*h'S*st't*s, **'
tcapt by a EoEFssS t€ return capttal tE lte

s,*{l[r b,e ult s ,v.'lsasr,,#. d4, tfrP-FSh t49,

ef sCgsg{g*tff} axprec*tg., pro st,'r,,fsr grlgh i . ' i' '

unleee lt ls ln aoeordanae wtt'tr Frgti.qn 64'
::,:.ll .

: r..:,



fira€rsblp. pf tbe sbsre froa hle ctsershlP ef the leaee*

Ebe tnor Es4J"y' tbe slure an€ l$le Leas3l $6st Se tegethert
:: : :

tbs holding, ef t&e shnre sbieh gtltlcg hl'aeinee lE tE
tb '@*me'ef s'tce$s;" Ef-he n$*h* *t '

his shere ba w,st alse tranefer bls leas ncil rlE* Y€fsf,r

iar€ ef t'he eespsnlr tbe PaYxcnt efIn eebgertbine fsr a ah

t&*,, * *, ur ths *SErya gseJ' ta,.. ,6$ *iu t{t','''-," 
" 

' 
=ij' '- 

"-U

har€ wpt**t* It tg r*"t& *-,]*uF*-ees .:*u*a ffi, "=' 
,,,"'' 

'''j
{-!l-

segpalry acquitree tbs laae asd t'hc b3'eeh ef flats r Sg

glrrlt3g tbe shareholder a lease ef one ef l.t# flstsr $t€

eonpany bes Ghsrafere retrgned, lndlrect-t"y part af lts

Ehar*'

Le nE uu ,**tor* 
er,*ar$ ef '*u*$ffi*::**",_'*1, -' , .a 

',"
....::jl..:].::il:j.]'..i:].::,j...j.-

*;t&t'io,m*"fnXA-Bf'eCcA"e*. t.;:.'@,llg*',i.e sLsS -'-r".,,1'",,'-

true tbst a leaee aerelg glveg Possassloa ssf, aot
'v

ntereet slil vest t^n tffiounershlp slnee the reYeralonary 1

:i r:-:::ita:.i:

itl 
.'.,',..

i.i1'-f':'



,, ,. ,$tffi{- .-l -
'

sasetiened t&e E:ansaetd.el. Lor€ tietaaa bsikl tba€ f*f6rap
-'

eapltel, say -e d!.qtatsbed er Leet tn the e6r*r af th€

ef,s$ry*'&t, .* 'ree *k'€#.'e*gl'ry?,,.,1 €*g' . ,.:-":-':':'l

preyantt Ht persms who decS rltb, anf, gl?t ersfrlt t€ s

r the asart has

s tbt feet t&st theltplted eoapanyl EBtnrsIEy rsly upc

Ef,a '** €P HsfA*9. ',1.$ 1'5- ! : :: : : ::
ecPoaai.bll1ttr ef LtsA&ryaeS$.-$AS*il6Ei" =aS flF€ffi Gh* $1

ueabers fer the eepltal rsm.!.atrrg at ea&I1 ffiA ih*y asc

*mtg.gI€'.'te...gu.ffi**$.wa*f:.ffiw*alt*&eF#
beffi,Setd tsts'th* eof#trn sf ., ,ffi*"tpq$ 

,

s,ssscffi*tay gae eqts exeeg*''ffi',,, g'$*ffiffiW,' " 
"'

:

ef :St#,''&aa'f,gts*g$



declaratlog tlmt sbs uae eatLtled tB EB lsterast tJ[ thl

PBoperty a$ Leaseer and speclflc

io"t*a*t,'. ,{,be-&x**n.,tbn frrsg'd#f t ss# h*xo --ts:': r r:: 
,

grant her a ]-ease. Ehe obfectlos yas ratssfl tb3t tht grsBt

of a li**** , is EC * unstane*g $at g.lg$a ,T..$,ftt',,,St ', ' 
,", 

',' '
:,1': :ll :

eo3eFa:ry beeaese Lt assgnted t€ g rsturg ef eapttatr tO

s omlesrs !ry' t&*'nffi. wea esul'fi ast *,, , ,, ,,:.: 
"'i.,

*n*oreii itr-gfrryS{,S,, ffie,,*t*.--' "' 'tt' --li' i.'t"t'Jt

$&$

l



:dant ls the aetlogl r tba plelnttff sEnsht a

gcel#atgeg, mat. Sts *ug,'enCitlee ,to Fll lstdf*gt In tht ',''',"":''' ,.'

prcger s &$.rsiFCIn, *aa aeeeifi* ffi $f'ff$-,'r,, ':'
*uot*euC i6u *g'in* fern*,*ef t. bi*E*ff)- . , ,' .

g,rant her a J-ease. $he obieetlss ral ralsod tJnat ths EreEt

of a lease I"B these eireunelanscs raa u'l,tra vl'ra*^ 
T"

- -&^,t {.* - n**mru af nor{taf- GC
cogpany nessllE€ tt atsSutrtcd. t+ t returp ef eapttal ts

shareholders hry the cangany and, hSneg esul.d agt be



", -., . ! ,'s&fi,t'#,. t.uh&s€ .'$,e,$t@".*c*t' ;.-=i:;'"i
:

n*}1tGffi.ffi'rr*...n*EBFrgrgs1wgunr**
, &.1,$q ca$ES, uera_,* b hsl* bg'{-*,**tx"af il,t*
:,'gr$ffia*+El &nd by Xase*ee e -ii.i',**t ffi r*ar$Bt

r,irss ef , gh* spqpanf s $oB at tbt Ca l.af',1g&toHannt

te,,tll*,sp.Bsl3;*tilt,*t*,,,$fpitql. ,&f,',t$$ e 
.,.

preulstesl ead by legsees ealy r f a cfter lneorBoratL*

ahares rer€ al+etcd ts a nunbsr ef, egBl-teanEg * | r

a subetantt at egtregate snount sf, Esncy hed bmn

' rnp#vnea *r *hi rt *pmaecl er'*ffii
, remetnas pf, ltr sr tlrem, efter tr *offiryq1,* ffi':,,,

, , ,r ,, ara*I.**",,* st*t {ryp ssqplryf *,ab[tsetiryq ,&s',,.

outEida persons wltb whsn tt stght EennEtt



Thg t'ran*a€tl€, .T&a, Gs6. €f,,'a,g*r.feg.,.€f 'FFl e*$.egr t&t l.' -'..

total effeat of wbleh sae ts bc thst subet$ntlally t$r

shele of tbe le$rt vJ.tb t&s hrttf,fse# 
:i** 

€nd

era fug*e*n {e t# h'ry *saryA "-,=
ell for sosetbl$g tl.he ffi yeerss slf tE sharsholdera I ad
elLtr'fU*,a+ *smte! fis ,*hs f,ora ei faa .*t'E-

::

su*iffig'j :'':g'dffi*f' *b'ffi ' " $ **gt -*At's part ef * --, .
rY, ier uop*saeaC'bS'uhl*b',, tfrs.E*m}esf '*€ :ts tseaefer slflt

t;t$rnr eli i,ts bcn€f{sgsl, e*t*t-s ,ln *.tat119$Gs fas' ' .'., . ,

the next gg years, to lts charebolders, rotaLntng fsr

ttself srs1r' dba rs-?areloa ,ef ,tta preperty aft'er &* tsSEil ..,',

hef,.stpire*'i:.*ha,.tbi-}*Rr.gIa.ffi6ihd-{ths*.k..4g4nc
hbsttstiAn nt'* *r" EenClu&isg. t$s*:{t' x 1,', fs$ fi' ,

essegeer BB meh a return of capltal fo sbareirelders as lf r

,.,,1.r,,.11r:,,:,!,,il l. . ' t.',-: .,:,1,ffi,. t ,::

fthbffitf****::' :" ::

f#eB,',A' g ,Af'sbgey; ,# sg-bstsnttat l$ffi,*gf* ", t,, 
,,1

for €lEtrlbrrti.on anotrg thenr Ha elttd the felloutng

I



:i'l:t- E
rrIl]t'll
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' r't :i.

EEerc shat psseed ts th eherchsLdsrs sas Eet

neneyr ht a bcneflela-l 6stat€ of leaethotdi
:

r ,.=': r ,F.b'E ',*r, *tre gsgct ***

Couneel taz t&e plat$tlff hsd eub$,t€ed tb.at tlhtlr

tire transeetlotr Blght reeeulble a returu of eapl'tetl yet
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