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MIDELESBROTGS

TLEINMITTDIEID.

1. The pame of {he Company is T Owsers or aae

Mrnnnusprovent FHevare, Lovoenn,™

9. The recl wred offes of the Compuny will Te sitiate in
England. .
8. The oljeels for which the Company is established ave: -

() To enfer inte and eavry info effect vithor with v with-
end mudlifieation the agroomert following, which agroent:nt hay
beon alecady prepared, anid eopies whereof have for the purpeses
of ilentification been indorsed with the signature of Heury
Vontson, of Midlssbrongh, in the North Riding of Yorh.
Solieitor-—~Au ngreement hatsveen Sir Joseph Whitwol) Pagee,
Burt, M., Avthor Dease, Alfreid Tdward Pease, ML amd
flenry fell Popse, M.Py of the one part, and the Cranpouy
of the ot r part, for the purchase and acquisition of {he
Middleshrough and Salthurn Hstutes, situate in the sail North
Riding, together with the ship and other shares (whellier
limited or nlimited in amount), polieies of insaravee,
morlgage seeuritics, delts, and all other the real and persenal
property Lelonging o the vendors as owners of the said estades,
or oithier of them, und all other the assets and liabilities of the
it egtntes and each of them.

(b, Mo purchage, lenwe, evelugs or othorwise aepaire
innds, mines of salt anl brine, quarries, elay pits, minerals.
mining rights, timber ponds, or ober lan1s covered with waler,
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THE COMPANIES ACTE, 1462 vo 1863,
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COMPANY LIMITED BY SBIARMS.
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Femovnm
Articles of Assoeintion

THE OWNERS

OF THE

MIDDLESBROUGH ESTATE

Covtificate of heorpmyntiog,

HENRY WATSON s
Mippresarovap,
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H
atel volling stoel, the laging vas of liad for Luillding prmpeses,
the laging oub and constraction of streats, the ercotiom of
Awolling-honsos, hoteld, restaurants, dwelling and other houses,
stables, offices, blash furnaces, smelting furnaces, rolling mills,
ronworks, lme kilns, warehonses, cols ovens, oa8  works,
machirery and works for eleckris lghting, and water works, sad
the pursuit of all other businesses which may from time to time
seem to the Compuny diractly or indireetly conducive to these
objeets or any of them.

(f} To prrchase and sell as merchants, agents or on com-
migsion or otherwise, salt or brine, chemicals, coal, coke, iron-
stone, oves, iron, steel, metal, minerals, limestone, timber and
other matberialy, articles or things, and fo advance money by way
ol loan, on all metals and other articles and things deposited with
them ws gwners and Jeepers of warrant stores, Also to purchase,
tuke out, obtain, or work any patents or patent rights having
roference to any of the objects of the Company, within the
Tnited Kingdom, and to grant leenses for issuing the sune.

{y) 'Co build, purchase, charber, hive or otherwise wequire,
maiutain, ropuir and use steam or other ships, vessels and
bonts and 1o enrry on the business of ship buildevs, ship owners,
shippers, carviers, merchants, and traders in the TUnited King-
dowm,

(it To promote, make, provide, acquire, take, hire and lel,
ou lesse, work, use, or contribute to and dispose of railways,
Lramways and otherroads and ways, docks, quays, wharves, piles,
Jelties, slipways and shippiuy plagse for the purpose of develop:
ingr the said estates or either of thew, and for the more con-
venient necess to any salt, brine, ironstons or other mines,
quurries, clay pits, iron works, steel or other works or property
of the Company. or to any port or sea-side resort or other place
for the benefit of any property of the Company, or for any other
purpoese.

() To sell, lease, let on hire. exchange or otberwise dispuge
w! abselntely, condifionally or for any limited interest any f
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and rolling stoek, the laying out of land for building purposes,
the laying out and construction of streats, the erection of
dwelling-houses, hotels, restaurants, dwelling and other houses,
atables, offices, blast furnaces, smelting furnaces, rolling mills,
ironworks, lime lkilus, warehonses, coke ovens, gas works,
machinery and works for electrie lighting, and water works, and
the pursuit of all other businesses which may from time totime
seem to the Company direetly or indirectly conducive to these
objects or any of them.

(/) To purchase and sell as merchants, agents or on com-
mission or otherwise, salt or brine, chiemicals, eoal, coke, iron-
stone, oves, ivon, stecl, metal, minerals, liraestone, timber and
other materials, articles or things, and to advance money by way
of loan, onullmetals and other articlos and things deposited with
them as owners and keepers of warrant stores. Also to purchase,
take out, obtein, or work any patents or patent rights having
reference to any of the objects of the Company, within the
United Kingdom, and %o grant licenses for issuing the same,

(4} To build, purchase, charter, hire or otherwise acguire,
maintain, repair and use steam or other ships, vossels and
boats and to carry ou the business of ship builders, ship owners,
shippers, carriers, movchants, and traders in the TUnited King-
dom.

(%) To promote, make, provide, acquire, take, hire and let
on lense, work, use, or contribute to aud dispose of railways,
tramways and other ronds and vwnys, docks, quays, wharves, piles,
Jetbies, slipways and shipping places for the purpose of develop-
ing the said estates or either of them, and for the more cone
veniont access to amy salt, brine, ironstone or ofher mines,
quurries, clny pits, ivon works, steel or other works or property
of the Company, or to suy port or sea-side resort or other place
for the benefit of any propoerty of the Company, or for any other
purpose,

(2} To sell, lease, let on hire, exchange or otherwise dispose

of nbsolutely, conditionnlly or for any limited interest any of
2
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and volling gtock, the laying out of land for building purposes,
the Iaying out and coustruction of streets, the erection of
dwelling-houses, hotels, restaurants, dwelling and other houses,
stables, vifices, blast farnaces, smelting farnaces, rolling mills,
iro orks, lime kilus, warehouses, coke ovens, gas works,
machinery and works for electric liphting, and water works, and
the pursuit of all other businesses which may from time to time
secm to the Company directly or indirectly conducive to these
objects or any of them.

(F) To purchase and sell as merchants, ngonts or on com-
wission or otherwise, salt or brine, chemicals, coal, eoke, iron-
stone, ores, iron, stecl, metal, minerals, limestone, timber and
other materials, articles or things, and to advance moncy by way
of loan, on allmetals and other articles and things deposited with
them as owners and keepers of warrant stores. Also to purchase,
tako out, obtain, or work any putents or patent rights havieg
reforence to any of tle objects of the Company, within the
United Kingdom, and to grant licenses for issuiug the same.

(7) To build, purchuse, chorier, hire or otherwise acquire, ~
maintain, repair and use steam or other ships, vessels and
boats and to carry on the business of ship builders, ship owners,
shippers, carriers, merchants, and traders in the TUnited King-
dom,

() To promote, make, provide, acquire, take, hire and let
on lense, work, use, or confribute to and dispose of railways,
tramways and other roads and ways, docks, quays, wharves, piles,
jetlies, slipways and shipving places for the purpose of develop-
ing the said estates or either of them, and for the more con-
venienb access to any salt, brine, ironstone or other mines,
quarries, cluy pits, iron works, steel or other works or property
of the Company, or to any port or sea~side resort or other place
for the benefit of any property of the Company, or for any other
purpose.

1) To sell, lense, leb on hire, exchange or otherwise digpose
’ g j?

of absolutely, conditionally or for any limited interest any of
2
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the property, rights, or privileges of the Comgpany, or all oy any
of its undertakiugs, Also to manage, lay out, develope, or cul-
tivate any of the londs or property of the Company, and to carry
out schemes of lighting, drainage and other works.

(7) To construct and maintain or eontribute towards the
caustruction and maintenance of any houses, buildings, churches,
chapels, schools, hospitals, institutes, and other establishments
for the use and benefit of worlmen and others employed by the
Cortipahy on its works or proporty.

(k) To acquire and hold, or sell and deal with shares, stock
or securitios of any other Company with objects similar to any
of the objects of this Company, or carrying on any business
capable of being conducted so as directly or indirectly to benefit
this Company, and to make any authorized retwmn of capital in
the shape of shares, stocl: or securities of any other Company.

(1) To enler into working arrangements of all kinds with
other companies, bodies and persons; nlso to make and carry
into offect nrrangements with rospect to the union of interests,
co-operation or amalgamation either in whole or part with other
eompanies, hodies or persons.

{m) To obtain any provisional order or Act of Parliament
for enabling the Company to carry any of its objects into effect,
or for any other objects.

() To borrow or raise money for the purposes of the Com.
pany, and to execute and issue bonds or debentures or deben.
ture stock to bearer or otherwise, mortgages and other
instruments for securing the repayment thereof, with or without
charge, upon all or any of the property of the Company, ang
upon such ferms as to priority or otherwise as the Compuny
shall think fit Provided always that so long as the sum of
£210,000 debenture stock proposed to be issued pursuant to the
intended agreement hereinbefore referred to, or amy part
thereof shall remain outstanding, the Company shall not hinve
power fn charge upon any part of its property or undertftkings

ety
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in priority to such debenture stock a greater aggregate sum than
£70,000 with interest thereon, at a rate not exceeding five per
cert, per annum,

{o) To lend money with or witnout security.

(p) To place to reserve, or to distribute a8 bonus or dividend
or othurwise to apply as the Company seems fit, any money
received by way of pren.izm on shares issued at o premiam by
‘ke Company.

(¢) To do all such other things as are incidental or con-
ducive to the attainment of the above ohjects.

4. The lishility of the Members is limited.

5. Tbe eapital of the Company is £420,000 divided into 42,000
ordinary shares of £10 each,
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¥k, the sevaral persons whose names and addresses are subseribed,
Company, in pursnance of
this Memorandum of Association, and we respeclively agree to
take the number of shares in the capital of the Company get

are desirous of being formed into a

opposite our respective names,
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Limited, is Tncorporated under the Companies’ Acts, 1862 to 1883, as a Limited

[} Vi }
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Avticles of Fngoiintion

OoF

THE OWNERS

or THR

MIDDLESBROUGH ESTATE,

LIMITED.
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T1 18 AGREED ASFOLLOWE ;—
. R

1. The regulations contained in the table marked “ A * in the

first Schedule to the Compaxies Act, 1862, shall not apply to thia

Jompany, exceptso far as the same ave repeated or contained in
these presents.

FNTERPRETATION.

R Tl W b bt i Tk, [ A i, At ey ¢ et

A

2. In the construction of thess Articles the following words
and expressions shall have the following meanings, unless excluded
by something inconsistent in the subject or context :—

Tha words “The Company * shall mean ¢ Ihe Uwners of the
Middlesbrough Istate, Limited.”
The word * Statutes » shall mean and include ¢ The Com-~

panies Acts, 1862, 1867, 1877, 1830 and 1883,” and any and every
other Act from time to time in force necessarily affectiag

the Company.

R o A M e 37w e -
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The words ¢ These Prevents” shali mean and include the
Memorandum of Agsociation of the Company and these Articles
of Associntion and the regulaticns of.the Company from tme e
time in Toree.

The words “Special Resolution” shall mean a Speciul
Resolution of the Com]‘mny passed i accordance with Section

51 of the Conipanies Act, 1862,

The word « Capital ? ghall thean the ciyntal from time ta

e
time of tha Compnny: o ‘ﬁ:{n
K -4

The word “Members” shall mean the duly registered
Members from time to time of iho Company.

Tha word “Directors ™ shall mean the Directors from time . -
+ to time of the Company, or, as the case may be, the Dirsctors
nssembled ab o Board.

The word “Board * shall mean a Meeting of the Directors, &
duly ealled and constituted, o, ds the case may be, the Dirpe-
" tors nssembled ab & Board.

The word ¢ Officers ” shall mean officers of the Company.

_ The words “Ordinary Mecting” shall mean an Ordinary
" Meeting of the Moembers of the Company, duly ealled and con-
stituted, and any adjourned holding thereof,

The werds “ Bxtraordinary Meeting” shall menn an extavi-
ordinnry Meeting of the Members of the Company, duly ealied
and constituted, and any adjonrned holding thereof,

i : a .

The words “Gencral Mecting® shall mean an Ordinary
Meeting or an Extroordinary Moeting of the Members of the
Company, and any adjourned holding thereof,

B s Laad
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The word “Officc ”” shall mean the registered office from
time to time of the Company.

The wo.d “Seal” shall menn the commnon seal, from
time to timo of the Comyuny.

The word “ Month * ¢hall mean a ealendar month;

Words importing the singular number only sball inelude
the plural number, and vise versd.

Words importing the masculine gender only shall include
the femininé gender,

BUSINESS.

3; The business of the Compuny shall include the several
objects expressed in the Memorandum of Astociation, and aHl
matters incidental or conducive thereto, and all matters, acts and
things which from fime to timie appenr to the Direefors o ko
expedient for obtnining thoso objects, and shall be commenced as
soon as the Directors deem fit, notwithstanding the whole of ilie
eapital may not have beew subseribed.

4. The office of the Company shall be at Middlesbrough, or at
such other place as the Directors may from time to time deem ndvig
able, and thers shall also be branch offices at suely places within the
United Kingdom ns the Directors muy from time to time appoind,

CAPICAL AND SHARIG.

5. The mominal shave Capital of the Company is £420,000,
divided into forty-two thousund ordinary shaves of £10 apiece,

G. The shares shall be nider the control of the Diree svs. who
ainy (subject to the provisions of the intended ngreement, referned Lw
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in the Memorandum of Association, and to the provisions hereinafter
contained) ailot or otherwise dispose of the same, either by way of
bonus, at n discount, ot o premium, or af per, and generally on
such terms and conditions to such persous ... % such times as they
may think &,

7. The Cowpany may from time to time, whether all the
shares for the time being authorized shall bave been issued or nof,
by Special Resolution modify the conditions of its Memorandum of
Asgociation so as to inerenso its capital by the issue of new shares,
such nggregato increaso to be of such amountand to be divided into
shares of such. respective nmounts, issued either with or without any
such guurantee, or right of preference over, or equality with any
existing shaves or stock for the time being, whether in respect of
dividend or ropnymont of capital, or both, or with or without any
such other special vights, privileges, priorities or advantages, or sub-
ject by uny such provisions or conditions, and generally on such
terms as the Company by such Special Resolution may direct.

8. All new shaves shall (subject toany direction to the con-
trary thatmay be given by the Reyolution that sanctions the increase
of cnpital) be offered to the Members holding the existing shares or
stockof the Company, in proportion to the existing shares or stock
held by them, Hvery sich offer shall be made by notiee specifying
the number of shuves to which the Member is ontitled, and
limiting the time within which the offer.if not accepied will be
deemed to be declined, aund after the expiration of sucl: time
or on the receipt of an infimation from the Member to whom such
notice shall have heen given, that he declines to aceept the shares
offered, the Directors may dispose of the same in sueh manner s
they may think most beneficial to the Company ; provided that if
owing tu the inequality in the nwmbor of new shares to be issued,
and the number of shares or amount of stoclk held by the Mem-
bers willing to accept the same respectively, any difficulty shall
arisein the apportionment of such new shares mnong the Members, or

any of them, tho snme shall Do determined ud seftled as the
Dirnctors shall think fit,
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g9, Auy capital so evented ttall, except so £1r as is otherwise
direzbs L by aay sash Spacinl Rasolution, be subject to those presents
in the suee moanner as if it had boen part of the original capital.

10. The holder o joint Lolders (as the case muy be) of shares
or shacle shall withous paymient be entitled to one cortificate nnder
tho seal, speeifying tho shures or stick held by him or them, and
(in the caso of shaves) the mmount paid up thercon, ot the
Tireckors may in their diseretion issue to such holder or jointholders
o separats certifiente for each or any of the shares held by him or
them. 'The dolivery of such cortificate or gertificates to any ono of
the pargons whose namas sband on the rogister of Members as such
joint holders as aforesaid, shall b2 sufficient delivery to all such
joint holders theveof. If any such certificnte be worn out or lost it
may be renewed on payment of 23. 6d. for each certificute.

il. Mo person shail be entitled to receive any dividend, or to
vobe or exercise any other rights or privileges of a Member until he
slindl have been ragiskered in the Register of Membars, and shall have
paid all calls and othor moneys due for the time being on every share
Tield by him.

2, The Company shallnobbe bound fo see to the execution of,
or to recognise any trusts, whother express, implied, or constructive,
to which any shares in the said capital may be subject, and the
receipt of the perscn, or of the first of several persons in whose
nome or names any such shares shall stand in the Register of
Members, shall from time to time be a sufficient discharge to the
Company for any dividend or other sum of money pnyable in respect
of such shaves, nobwithstanding any trusts to which such shares
may then be subject, und whether or not the Company have had
notice of such trusts; and the Company ghall not be bound to see to
the application of the money paid upon such receipt.

18. The Company may decline to register any iransfer of
shavoes or stoclk made by a Member who ig indebted to them; and
for a1l debts, Habilities, and engagements due to and gubsieting with
{he Company, by or on the part of any Member, on any account

4
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whatsosver, the Cowpany shall in all eases hava g paxamount lien o
the shares or stock of every such Member, unless such sharez gy
stock ure held jointly with any other person or persons, whether $he
debts, linbilities, ox engagements, are those of such Membep solely
or jointly with any other person or persons, and either as Prineipal
or surefy, or otherwise with the Company; and in case after one
month’s notice such debts, liabilities, or engagements shall remain
undischarged, i shall be lawful for, but not incumbent upon, the
Directors, to sell such shares or stock, and to transfer the same to
auy purchaser, and to apply the clear proceeds of such sale, after pay-
ment of any expenses, in or towards satisfaction of sueh debts,
liabilities, or engagenionts, and the rosidue (if any) shall be paid to
such Meniber or his assignce.

TRANSFER AND TRANSMISSION OF SHARES.

I4. No Member shall hold less than one share, and no
cerbificate shall be made out to any Membor in respect of losy than
ong share,

15. Tivery person whose name is entered on the Register of
Members us the holder of any shares or stock, shall be entitled to
sell and fransfer such shaves or stock Lo any person who may be
approved of by the Dircctors, such person vot being an infant,
lunatie, married woman (not entitled to her sepurnte use), or under
any legal disability.

16. No transfer of any share shall be effosted excepl by an
ingtrument in writing, The Instrument by which any shares shall
be transferred shall be oxecuted both by the transfevor and the
transferee, and the transferor shall be deemed to remain o holder of
sueh share until the name of the transferee shall have been entered
upon the Register of Members in respect thereof. Every instru-
ment purporbing to effeet o transfer of any sharves shall, upon its
execution, be deposited at the chief office of the Company, and a
fee, nob exceeding &s. for ench transfer, may be charged and dealt
with in such g manner as the Directors waey, from time o Hme,
determine,



156

17. The instrument of transfer shall be i the following formi,
or to the like effect:

“I, A. B, of &c., in consideration of the sum of

“ pounds, paid to me by C.D,,
 of do hereby transfer to
“ the said C. D. shares
“g paid thoreon, standing in xy name in the books of

“Tue Owwers or Toe Mropursorovan Esrate, DLinreo, to
‘“ hold unto the seid C.D., his executors, administrators and
¢ assigns, subject to the several conditions on which I held the
“ same ab the time of the excention hereof: and I the said
“ (. D., do hereby agree to take the said shazes subject to the
“ game conditions,

As witness our hands the day of >

18. A memorial of every deed of transfer, duly executed in the
form hereinbofore proseribed, shall be entered in a book to be called
the * Register of Transfers.”

19. No transfer of any shares shell be made until all calls and
other moneys (if any) due, for the time being, to the Company in
respect of every shave held by the proposed transferor shall have
been paid.

20, 'T'he executors or administrators of any deceased Member
shall be the only persons recognized by the Company as having any
title to or interest in his shares, except in the case of shares held on
a joint account, in which case the survivors only shall be recognized
by the Company as the persons entitled to such shares.

21. TIn case any Member shall die, or be found lunatic, or being
a woman (not entitled to hor separate use) shall maxry, or in case
any infant shall becorae entitled to, or interested in any share, the
execu.ors or administrators, committee, husband or guardian of such
deceased person, lunatic, or female Member, or of such infant, shall
fiot ns such be entitled to be registered as a Member, but shall be
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entitled in the manner and upon the terms hereinafter mentioned;

either to become a Member, or to nominate some other person, to be
approved by the Directors, to be o Membhar in respect of the shares
to which he shall have Decome entitled in such capacity as
aforesnid.

22, The father of an infant entitled to, or interested in any
shares (and if there shall be no father then the mother) shall, in
deforilt of any legally-appointed guardian, be considered the
guardion of such infant,

23. In case any Member shall become banlorupt or insolvent,
his assignee or trustes shall not be or be entitled to become a Mem-
ber as such assignee or trustee, but shall, subject as herein appears,
bo entitled to nominate some person to be a Member in respect of
the shares of such banlerupt or insolvent.

24, 'Within three months after the death, lunacy, bankruptey or
insolvency of any Member, or tho appointment of o guardian to any
infant entitled to any shares, or after the marringe of any female
Member (nob entitled to herseparate use) the executors, administrators,
commitbee, nssignee, guardian or husband of such respective persone,
shall send nbtice thercof in writing to the chief office of the Com-
pany, and furnish such evidence of the title under whick he clains
as the Directors shall reasonably require.

25, TIn cose such evidence shall be satisfactory to the Directors,
bub not otherwise, the Directors shall send a notico in writing to the
person cliiming as aforesnid, and subject as hereinafter appears,
require such persom, except in case of the assignee or tmistee of
2 bankrupt or insolvent Member, within one month from the date of
such notice, either to declare his clection to become o Member, or
by writing under his hand, to nominato some person as the holder of

the shaves to which he may be entitled, and in the case of any such

agsignes or trustee, within the like period to nominate some person
to be the holder of such shares.

26.  On receipt of such election or nomivation, the Directors
sball, eubject ng herein appears, forthwith cavse to be transferred

ks
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info 1he name of such executor, administrator, eommittes, guardian,
or husband, or of his nominee, as the ease may be, the shores to
which he shall have become so entitled or nominated ac af  -nid.

27. Inecaseany suchexecutor,admmistrator,, ~»*~ .-+ gnee,
guardian, or husband, shall neglect to give thens "~ +, . 1w, ushthe
evidence, or to malke the election or uon..is . oft within the

poried hereinbefore preseribed, after fourteer- sy’ wotice in writing,
by the Secretary requiring him so to do, then and from thencefnrth,
s0 long asany such default shall continue, he ox they shall become
liable to forfeib all Litle to the dividends and profits arising on every
sbare in rospect of which such notice, evidence, clection, or nomi-
nation, as the case may be, ought to have been given, furnished, or
made respechively, and in case of such defavlt the Direetors shall
have power to declare that such dividends and profits weall be
forfoitod to and for the Company.

28, 1In case any person claiming in a representats- e .. .ructer,

shall for the spnce of six months after the event ny .1 weoich his
title depends, and after three calendar months’ neti-« reguiring
him {0 do g0, neglect, or be unable to lenve such cvidence of his
title ng shall be required by the Directors, or if from any cnuse what-
aver such evidence shall not be left within the lime last aforesaid,
then and in cvery sueh case the shaves of or in the Compnny which
might have been claimed Dby any such person making such
default may be forfeited by the Dirvectors fo and for the
Company.

29. The Rogister of Transfors may be closed dwring such time
as the Dirvectors thinl ik, not exceeding in the whole thirty days
in cuch year,

30. The Directors shall have an absolute diseretion as fo
aceepting, rejecting, ov refusiug any transfer of shares nob fully
paid-up, or the nominution or registralion of any person as a
Member in respect of shaves not fully paid-up, under any of the
provisions hereinbefore contained, and they shall nob be bound to
give any reason for rejocting or refusing suy such transfer, nowina-
iiom, or registration. -

o
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CALLS.

81, The Directors may from time to time, but subject to the

ferzos upon which any shares may have been issued, and to the con-

ditions hereinafter mentioned, make such calls upon the Members in

rgspect of all moneys nopaid on their shaves as they may think fif,

provided that twenty-one days’ notice at least be given of each call,

and that no call be made payable within an interval of less than two

months after the day appointed for payment of the previous call,

and each Member shall pay the amount of calls so made upon

him to the persons and at the times and places appointed by the e o

Direstors, 2 %gg.&&)
82. A call ghall be deemed to have been made ot the time

when the Resolution of the Directors authorizing such eall was

passed.

83. If on the day appointed eny Member shull not have paid . .
the amount of any call to which he is linble, he shall pay interest for
the snme at the rate of 6 per cent, per annum from the day
appointed for the payment thereof, until the time of the actual : QT o

poyment.

‘34 The Direetors may, if they think fit, receive from aoy of
the Members willing to advance the same, all or any part of the
mouneys due upon their respective shares beyond the sums actunlly
called for; and upon the moneys so paid in advance, or so much
thereof, as from time to time cxceeds the amount of the calls then
made upon the shavgs, in respect of which such advance has boen
mude, the Direvtors may pay interest at such rate as the Members
paying such swn in advance, and the Directors may agree upen, buj
the amount for the time being in advance shall not be included or
taken into aceount in ascertaining the amount of the dividend

or bonus payable upon the shares in respect of which such advance S
has been made, . @%ﬁﬂgub
35, In ascortaining at any time the sum available for dividend
there shall first be provided and set apart o sum sufficient to satisfy
NE
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the interest for the time being owing wpon mwoneys paid ia adeance
of calls,

36, 'The Dircctors mny from time to time, ab their diseretion,
extenil the time fixed for the payment of any call, and may extend
the tize as w oll or any of the Moemlers whom, from residence
abread or other cause they shall deem entitied to the extension; but

no Member shall be entitled to any such extension excepl ase matter
of favour.

%7. If at any time appointed for the payment of any call any
Member fail to pay the amount of such eall, it shall be Iawful for
the Directors to sue such Member for the amount thereof, in any
Court of Law, or equity having competent jurisdiction, and in any
such suit the production of the Rogister of Members shall be primd

Jucde evidence of such defendent being o Member, and of the number

and amount of his shaves.

CONVERSION OF SHARES INTO STOCK.

88. The Company may, from time to time, in General Mesting,
modify the conditions of its Memorandum of Association, so as to
convert all or any of its paid-up shares info stock.

89, When any shares have been converted into stock, the
geveral owners of such stock may thenceforth trausfer their intereats
therein, or any part of such interests, not being the frastion of £1,
in the same manner, and subject to the same regulations as, and
subject to which any shares in the capital of #.0 Company may be
transferred, or as near thereto as circumstances will admit.

40, The several holders of stock shall be entitled to participate
in the dividends and profits of the Company, according 1o the amount
of their respeetive interests in such stock, and such interests shall,
in proportion of the amount thereof, confer on the holders thereof
respectively, the spme privileges and advantages for the purpose of
voting at Meetings of the Company, and for other purposes as
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+wovld have been conferred by shares of equal amount in the capitol
of the Company, but so thatnone of such privileges or advantages,
except the participation in the dividendr and profits of the Company,
ghall be conferred by any such aliquob part of consolidated stock as
would not, if existing in shaves, have conferred such privileges or
adventages,

TORFEITURE OF SHARES.

41, TIf any Member fail to pny any call on the day appointed
for the payment thereof, the Divectors may at any timo thereafter,
during such time ns the call remaing wnpaid, serve & potice on him,
requiving lim to pay such call, together with interest, and the
expenses (if any) thet may have scerued by reason of suel non-
payntent.

42. The notice shall name afurther time, being an interval of at
loast ons month, and a place or places, on and at which such call
is o be paid. 1t shall nlso state that, in the cvent of non-payment
at or before tho time and ab the place appointed, the shares in
respeet of which such call was made shall be liable to be
forfoitoed,

43. Tf the requisitions of any such notice as aforesaid be mol
complied with, any share in respect of which such notice shall have
boen given, moy at any time thercafter, bofore payment of all calls,
interest, and expenses due in respect thoreof shall have been made,
he forfeited by a Resolution of the Directors to that effect.

44, Any shares so forfeited shall be deemed to Lo the property -

of the Company, and may be cancelled, sold, re-nllotted, or otherwise
disposed of, in such manner as the Company in Gereral Meeling
thinl 8,

45. Any Member whoge shares shall have been forfeited shall,
notwithstanding such forfeiture, be liable to pay to the Company all
culls owing upon such shares at the time of the forfeiture.
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4, A certifiente in writing under the Lands of two of the
Dirgetors thal any shares have beon forfeited, and stating the time
of sueh forfciture, chall he conclusive evidence of the fact so
eortified,

DEBENTURE CAPITAL.

47. The sum of £210,000 debenture stock roferrzd toin the
proposed agreement mentio:ed in the Memorandum of Association,
shall bo croated by the Directors and duly secured, when, and so
soon as the sald agreoment shall have been entored into, and such
debenture stock may, subject as horeinafter appears, be from time
lo time offered by tho Diroctors for pullic subseription, or otherwise
applied ox disposed of ns the Diroctors shall think fit. Provided always,
nnd it is hereby declaved, notwithstunding wnything hereinbefore
contained, that the amount of the swin of £210,000 debenture stock
{or the time being issued shull at no time ex¢eed one-hinlf of the total
amount credited as paid-up on the ordinary sharos of the Company.

48. The Directors may set aside out of any moneys, funds, or
property of the Corapany, as and when they shall think fit, a fund
for the redemption in aceordance with the termns of issue of the said
sum of £210,000 debenture stocl, or so much thercof ag ghall for the
time being be ontstanding,

49,  After any part of the said debenture stock shall have been
redeemed in manner above mentioned, it shall be lawful for the
Directors with the sanction of a special Resolution of tho Company
previously given to re-issue the same or any part thercof, and any
debepture stocl so re<issued shall be subject to all the provisions
hereinbefore contained with respect to the debenture stock originally
issued.

50. No reduction or reburn of any part of the share capiial
of the Company shall be earried oub which shall reduen the amount
of the ordinary paid-up share capital of the Company to less than
double the tolal wmonnd of the debenture stock which for the time

belog may remain outstanding. ]
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PROPERTY OF COMPANY TO BE VESTED TN TRUSTEEN

&i. 'The freebold and leasehold properties of and belonging to
the Company, or any part or parts thereof, and any of its chattels and
effects, eredits, aums of woney, mortgage and book debts, policies
of nssurance, ship and other shares and seeurities, may from time to
tima be vested in trustees for or on behalf of the Company, and shall be
held and disposed of by them, subject to the equities affecting the same
as the Directors shall from {ime to time direet. The trustees shall,
if and when requived, exeento a declaration of trust in favour of the
Compoany, its suceessors and assigng, The Company shall hold the
trustees harmless and indemnified from the rents, covenants, and
obliputions of tlie several ‘eases, and from all premiums, cells and
peyments in reapeet of the several assurances, shoves and securities.
and from all loss, costs, damages, and expenses incurred by the
tragtees avising from their executing the office of trustees; and the
trustees may reimburse themselves, and ench other from any trusk
funds coming to their lands, all costs, damages, and expensecs
incurred in and sbout the execution of the trusts reposed in them.

52. The office of trustee shall become vacant by death, resig-
nation, going to reside aliroad, hecoming of unsound mind, hankrupt,
or insolvent, or committing any act of bankruptey, or malking a
composition with his ereditors.

53, The Directors shall have power to fill up vacancies in the
office of trustee, and to appoint a new trustee or trustees in the place
of any trusteo or trustees dying, resigning, going to reside nbroad,
becoming of unsound mind, bankrupt, or insolvent, or commilting
any ach of bankruptey or making o composition with ereditors. On

any new appointment, the number of trustees may be inereased.

54, The trustecs shall only be responsible for their own indi-
vidunl acts and defaults, and not for the acts or defaults of each
other, and ns to all persons paying money to the trustees, or to or
with whom the trustees shall, with or without considerntion, roleuse
or enter inlo any arrungement or dealing us to any purchuse, sale,
exchange, mortgage, conveyance, or lease, or other transaction or
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samrity, every such payment, velease, arrangement cr dealing shall
e valid, efteetunl and binding on the Company, and no such person
shall be eoncerned to ingoire whether sueh payment, release, axrange-
went or dealing was in aecordance with the direction of the Directors
or of the Company, or otherwise into the validity thereof; nor
shail any such person be concerned to inquire into the validity of

{he appointment of any trustee or trustees.

GENERAL MBEETINGS.

55, Ordinary Meetings for the despateh of business shall be
b Leld tawice at least in every year. Such Ordinery Meetings shall be
ZE A \ﬁ held in the months of January or February, and in the months of
July or August, every year, ab such hour and place, and on such day
as the Directers shall appoint, with the exception of the first of
such Ordinary Meetings, which shall be held at such time (within
four ealendar months after the incorporation of the Company) and
. . at such place as the Directors shall determine.

56. 'The business to be transacted at an Ordinary Meeting shaldl

v be to receive and consider the accounts to be presented by the Diree-

tors ag hereinafter mentioned, nnd to pass a Resolution or Resolutions

confirming or otherwise denling with such accounts, and to confirm

or otherwise dispose of any appointments or other acts of the Direc-

Lors which may require confirmation, and to fill up any office which

may be vacant or become vacanb ab any snch Meeting and may

require to be flled up, and Lo vote the remuneration of the Directors,

and generally to inquire into and discuss the state und prospects of

tL. Jompany, and to determine the rate of dividend or dividends

and bonus; but no business of a speelal or (save as aforesaid) any

other description shall he tramsacted at any such Meeting, unless

special notice of such business shall have b m given in the circular

lelter convening sueh Meeting, in which ease the Meeting shall, for

v i tlie purpose of such business be mads andl be deemed o be an Extra-
J: ﬂj ordinary Mecting, and shail require special notice accordingly.

57.  The Directors may, whenever they think fit, and they shall,
wpon i veqilisition in writing under the hands of not fewer than
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T A threo Members holding together share capital of the Cumpany «f
?* _ the nominal value of £10,000 at least. convens am EBxtracrdinary
S Mecting.
"] 58. Axny requisition so miade by Members shall clearly and
;i fully expross the objects of the Meeting requived to be called, and
:‘\"'[ shall e left at the repistored office of the Company.
<t
kj[ 50, Upon any such requisition being so left, the Directars
: shall forthwith proceed to convene an Extraordinary Meeting, to be
1: lield at such time and place as they shall think fit, not being more
44 than 21 doys after the leaving of such requisition; and if the
“ Directors do not procced to convene such Meeling within 21 days
i after the lenving of the requisition, the requisitionists or any other
V} Members holding the required number of shares, mny themselves

convene the Meeting in the manner horeinafter provided for con-
vening Meetings.

[

Pt

60. No business shall be entered upon by any Extraordinary
Meeting, except such as shall be set forth in the notice convening
the same.

e L RIS LA e e

61. In order to constitute a CGieneral Meeting, there shall be
present, either personally or by proxy, a number of Members holding
in the aggregate not less than one-fifth of the share capital of the
Company for the time being subseribed for.

ke
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r'.‘“ 62. If within one hour from the time appointed for the holding
it of any Genernl Meeting the requirod number of dMembers be nob
' present, the Mecting, if convened upon the requisition of dewmnbers,
; shall stand dissolved, and in any other case shall stand adjourned to
such place nnd time (being not move than one calendar month after 4
‘ the time appointed for the Meeting) as shall be fixed by the persons )
who mny have attempted to make such Meeting, or the majority of b o R
them 5 and, if practicable, notice of such adjomnment, such as the S gl
length of interval will permit, shall be delivered or sent by post to ‘f

' each registerad Momber in manner Lerein provided for giving notices
f ‘ of Mentings,
i
!
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63, At any adjourneld Meeting the Dlembers present and
entitled to vote, whatever their number or the arnount of the shares
ot stock hel. by them, shall have power to decide upon all ik
matters which could have properly been disposed of at the Meeting
from which the adjournment took place, in case a sufficient number
of Members had boen present theveat.

64  The Chairman at any General Meoting may, with the con-
sont of the Meeting, adjourn the Meeting from iime to time and
from place to place, but no business shall be transacted at any
adjourned Meebiny other then the business left unfinished at the
Meoving from which the adjomrnment shall tako place.

U5, Ten days’ notice at loast shall be given o the Members of
all General Meetings of the Company, by a civenlar letter delivered
or sent, as hereinafter provided, and cvery such notice shall specify
the place, and the day, and hour at which such Meeting is to be
held.

66, The Chairman (if any) of the Bonrd of Dircetors shall
Ppreside as Chairman ot every Greneral Meeting of the Company,

67. If there be no such Chairman of Directors, or in ease at
any Genernl Meeting he shall not be present within fifteen minutes
after the time appointed for holding the same, or shall decline to take
the Chair, then such one of the other Divectors (if any) presens
ab the Meeting, ns the Meeting shall choose, shall preside at such
Meeting, and in case no Director shall be present, or be willing to
take the Chair, then the Members present shall ehoose some one of
their number to be Chairman of sueh Meeting,

68. After the Chairman, ot any General Meeting, shall have
declared the Meeling to be over, and shall have left the chair, no
business shall, on any pretence whatlever be brought forward and
discussed.

9, Minutes of the proceedings at every Generad Meeting shall
[d
{

et
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be entered and kept in a book, and rhinutes s0 eptered ghall be
signed in the said hook by the Chairman of the Meeting.

VOTES OF MEMBERS.

70. At every General Meoting all questions for the derision of
{ho Meeting (except and unless a poll be demanded, and except in
cnaes where n specific majority of votes is required by any of the
provisions of these presents, or of the statutes, or any of them),
shall be decided on n show of hands by a simple majority of the
Members actually present and entitled under the provisions herein
contained to vobe at the Meeting; and o, declaration by the Chairman
of the Meeting that any Resolution so pub to the Meeting has
been earried or negatived, ag the case may Le, and an .ty to that
offect in the minutes of the pro.celings of tho Meeting, to be kept
za above provided, shall be suflicient and eonclusive cvidence of the
Taot,

71, Subjéct to tho next following Article, every Member,
whether entitled beneficially or upon any trust, and not being under
any of the disabilities referred to in the next following Article,
and heving paid up all calls due from him (but not otlierwise), shall
be entitled to be present and vote of any General Meeting oand st
any poll demanded ot any such Meoting.

728, Ifany M o, ¢ be an infant, lunatie, or idiot, his or her
guardian or commi:i - . 2 any one thereof, if more than one), or
ift any Member be n murried woman (not entitled to her separateuse),
lier husband may, hefore or withoub registering under the provision
in tuat behalf hereinbefore contained, but subject to the provisions
of the last preceding Arficle as to the pauyment of all calls due in
raspech of the shares of such Member, and to the other provisions
herein contained as to voling, vote at any Genornl Meeting, oither
on  show of hands, or ab any such poll, as aforesaid, in respeet of
the shares of such Membor, bub exceptas aforesaid, no party entitled
to any sheres in any reprosentative eapacity only, or otherwise not
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rogistered in respeet ’chereo}r‘, shall on any account be entitled 1o
vote in respect thereof.

73. TIf two or more persons arc jointly entitled toany share or
gshares, one only of such persons shall be entitled to vote in respect
of such sharc or shares, and if more than one of such persons shail
be for the lime being, either personally or by proxy, present ab any
Meeting of the Company, the one of them so present whose name
ahall hnve priority on the Register, shall be alone entitled to vobe in
respect of such share or share .,

74. If a poll be demanded by two persoms present ab auy
Meeting, and in all cases where a specific majority of votes i
required as aforesaid, the votes of the Members or other persons
entitled to vote according to the thvee last proceding Axrbicles
hereof, shull ke tuken by a serutineer at such Meeling, and the
serutiny shall be taken by the Secretary of the Company, under
the superintendence of one or more persous, to be clected
serutincers by the Mecting, from among the votérs personally
present, one at least of such serubineers not to be a Director,
or, in the absence of the Secretary, the poll shall be taken by
the serutincers alone. No poll shall be demanded on the appoint-
ment of a Chairman or on & question of adjournment.

75. On any scrutiny every Member shall have one vobg for
svery share held by him.

76. At every General Meeting {except on o show of hands)
votes may be given by persons cafitled to vote under the pro-
visions hercin contained, either in person or by proxy duly

' appointed in writing, under the hand of the appeinter, or if

such appoiuter be a Corporation, under their common seal, and
such proxy shall be in the following form, or as near {hereto as
circumstances will permit :—

Tur Qwners oF tir Mipopressroven Bsrars (Liminsn).

« T, the undersigned, being regisiered as the holder of
“ ghoares in thiz Company, or
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“boing one of the guardians (or Committee} duly appointed’

“of C. D, the registered holder of
““share in this Company, and now an infant aged

ke {or n lunatie) hereby appoint
¢ of
“« a Member in the same

‘“Company, as my proxy, to vote for me sud in my name at the

“ Ordinary (or Bxtraordinary) Meeting of the Company, to be

“held on the day of

“and at any adjournment thereof, and at aay poll or serutiny

“which may be demanded nt such Meeting or adjcurnment.
“ As witness my hand, the day of J

77. No person shall be appointed a proxy, or be entitled to
vote as such proxy, who shall not be himself a Member for the time
being entitlod to vote under the provisions of these presents.

78. 'Wlen any Member shall desive to vote by proxy, the in-
strument appointing such proxy shall be left at the Registered Office
of the Company not less that 48 hours before the time appointed for
holding the Mecting, at which such proxy is to be used, and no
instrament appointing o proxy shall be velid unless so left as afore-
said, nor shall any such instrument be valid after the expiration of
12 months from the date of its execution.

79. In cage on any question or Resolutionto be decided by vate
nb any Meeting of the Company, or adjournment thereof, the votes,
including the Chairman’s proper vote or votes, shall be equally
divided, the question shall be decided by an additional or casting
vote of the Clhairman of the Meeting at which the votes shall be
Lalzen,

DIRECTORS.
80. The number of Dircctors shall not be more than six, nor
less than three.

81, The said Sir Joseph Whitwell Pease, Arthur Pease, Alfred
Edward Pease and Henvy Fell Pease shall be the first and presént

L
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Directirs, and they and the survivers and survivor of them beiny
respectively qualiiiad as hereinaftor meniioned to Lo Dirvectors or a
Director, shall continue to ba Directers or a Director until they
respectively shall Qie, be disquelified, vetire, or be removed,

§2. Whenover any one of the £t Diroctors shall die, be dis-
qualified, or retive, the continuing i*“vestors shall convene an extra-
ordinary Meeting for the purpozo of appointing o Director in hig
place,

83, The Company, in Geneml Meeting muy at any time
appuint an additivuansl Divestor or Direetors, so that the total
number of Directors shall not at auy time exeeed six.

8k Tivery Director so to be appointed by a Goneral Mecting
shall remain in offiec until the sixth Ordinary Gencral Mecting,
which shall happeun after his appointment, atswhich Meeting he shall
retire,

83, Iivery retiving Director shall be eligible for re-clection.

86, Tha Company muy at the Genernl Meeting at which any
Director or Directors shall retire in manner aforesaid, f11 up the
vacated office or oflices by the eleclion of a Member or Members
daly quulified, but the r*iving Divector or Divectors shall remain
in offico until the dissolution of the Meeting,

87.  Any casual vacancy ocenrring in the Bonrd, nuless such
vacancy shall oceur by the denth, disqualification or retirement of
one of the first Direclors, may be filled up by the Board by the

- election of a Mewmber duly qualified, but such person shall rebain his

oflice 80 long only us the vacaling Director would have retained the
smune if no vaconey had oceurred.

88. No person shall be hereaftur capable of boing eleeted, or
after sueh election of serving as a Dirvector of the Company, unless
at the time of his election, and thenceforth during his tenure of

8
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office, he shall hold snd be entitled to vote in respect of at least

100 ordinary shares, or & corresponding amaunt of gtoclr,

89. No person, except a candidake proposed by the Dircetors,
shalt be eligible for election as a Director by Gencral Meeting, unless
his intention to offer himself as a candidate for the office, or the in-
tention of some Member to propose him for clection, shall have been
signified in writing, and left at the Registored Office of the Company,
seven days at least previously to tho holding of the General Meeting
at which the election is to take place.

‘ a 5
90. 'The office of Divector sheil be vacated, ipso facto, in any cf er £ W‘ﬁfsé
the cases hereinafter apocified, that is to say 1—

(1) If he shall suspend payment or malke any composition
with his ereditors, or shall become bankrupt, or insolvent, or
comnit any net of bankruptey, within the meaning of any Act
or Acts for the time boing in foree, respecting bankrupt or in- P »
solvent dobtors, or for facililating arrangements between
debtors and creditors,

(2) If he shall go to reside abroad, or shall absent himself
from the Meetings of the Board for six months without leave
from the Board.

(8) If ho shall cease to hold the required amount of shares
or stock to qualify him for his office.

(4) Tt he shall die or be found lunatie, or become of un-
sound mind. k

(5) If he shall send in his resignabion in writing to the
Directors.

91. Tho appointiment; of the persons hereinbefore nominated as
the fixst Directors of the Company shall not in any way debar them M
or any of them fro:.: entering into the proposed agreement with the
Company rcferred to in the Memorandum of Asgsociation, either in its
preveb or in any modified form, or from voting in respect thereof,
or afixing the seal of the Company thereto. And they shall not,
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by reason of their fidueiury relutionship towards the Corapany, be
angountable for any profit malde by them in respect of such agree-
ment.  Nor, subject to the following proviso, shall any Director of
the Company be accountable for profit in respect of any other
contract made with the Company, in the profits of which he partiei-
pates, ov in which he is olherwise interested, provided that the fact
of his being so interested, and tho nature of his interest be fully and
fairly disclosed by him at the Mesting of Directors at which the
contract is determined on, if hia interest {hon exists, or in any other
case at the first Meeting of the Directors after the acquisition of his

! mm{@ interest. Savo with respect to the proposed agrecment referred to
b s in the Memovandnm of Association, or any modification thereof, no

Director shall vote in respect of any contract or matter in which he
is individually interested otherwise than as a Member,

92. The Company in Genewnl Meoting may, by & Special Reso-
. . sution, remove any Diroctor before the expiration of his period of
office, nnd may by an Ordinary Resolution, appoint another person

in hig stead.

93. The Board of Directors nay at any time, and therenfter
from time to time appoint one or more of their number to be a
Managing Director.or Managing Directors, and may fix the
remuneration to be paid to him or them, and the period or periods
for which he or they shall be appointed. The said Sir Josepl
Whitwell Pease shall ach as fivst Managing Director.

94. Tn other respeots, the provisions hereinhefore contained for
the qualifiention, disqualification, retirement, and removal of
Directors shull apply to any Managing Director or Directors.

95. The remuneration of the Dircetors other than the Manag.
ing Director or Directors, shall be fixed frow time to time by the
Cowpany in General Meeting. All the actual travelling and ofher
expenses of the Divectors incurred by them when engaged on
the business of the Company shail be Lorne and paid by the
Company. '




POWERS AND PROCEEDINGS OF THE DIRECTORS,

96. The business of the Company shall b managed by the
Directors, wha may carry on the same in accordance with {hese
presents, and with the Memorandam of Assoeintion, in such manuner
as in their judgment and diserotion they may think most expedient,
and may exercise for this purpose all such powers, and do all such
acts and things as are not by the Statutes, or these Articles, directed
or required to be exercised by the Company in Genornl Meeting ; but
no wogulations made by the Company in General Meeting shall invali-
date any prior net of the Board, or of & Divector, which would have
boen valid if such regulations had not heen made.

97, The conlinuing Divcctors may act, notwithstanding any
vacaney in the body of Directors so long as their number is nob less
than three.

98, The Diroctors shall meet {ogether for the despateh of
business at sueh times and at such places as they from time to time
think fit, and may make such rvegulations as thoy think proper for
the summeoning and holding of their Meetings, and for the transaction
of bustness thereat ; and they may from time to time determine the
quornm neeessary for tho transaction of business thereat., Until
otherwise determined, two Diveclors shall form a guorun.

09. "Phoe Board shall elect the Chairman of their Meetings aund
dotermino She period for whieh ke is to hold office; but if no sach
Chairman be cleeted, or if at ey Meeting of the Board the Chair-
man is not present within f{teen minutoes of the time appointed for
holding the Mesting, the Directors present shall choose some one of
their nwmber to be Chairman of such Meeting. Quostionsarising at
auy Mecting of the Board, or of a Committee of the Dircotors shall
bo decided by the majority of votes of the Directors present person-
ally. In case of an equality of votes the presiding Chairman shall
have o seeond or casting vole.

160, 'The Chaivman alome, or any two Directors, or the
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Managing Dircetor or Managing Directors, may at any time sumumon
& Speeial Meeting of the Board by giving seven days’ nolice of such
Meating,

101. The Divectors rony delegate any of thelr powers, other
than the power to make calls, to Comn ittees evnsisting of sach
Memhers of their body as they think fit, Any (fommittoe so formed,
shall, in, the exercise of the powers so delegated, emi .- 4 o any
reguiations whish may e imposed on them by the Directors. 'The
Chairman shall bs an ex oficio Member of all Conmittees. A Com-
mithee mny meet and adjonrn as they think proper,

102, The Dircctors may, by Resolution duly passed, authoriza
and owpower the Manuging Farector, or the Managing Directors
jointly, to exorcise all ¢r oy of the powors of the Divectors {except
tae power to make oalls), snd may ot any time revoke such
authority, witliout prejudice, however, to any ach done by the
Managing Divector or Directors, in pursmouce of such aubhority
before its revocation, 'The Managing Divector or Directors shall, in
addition, have and may exeroise nll such powers in relation to the
business of the Company as ave usually possossed, and exercised by
Managing Direcbors. In ease the Managing Directors shell differ in
opinion upon any question, such quostion shall be submitted to, and
decided by the Dirccbors at a spocinl Board Mectling 1o be sunmored,
and which the Managing Directors nre hereby required to summon
for the purpose.

103. Allacts dome by any Meeting of the Directors, or of a
Committee of Divectors, or by any person acting ns a Managing
or ordinary Director, shall notwithstanding that it he afterwards
discovered thal there was some defeet in the appointment of any
such Directors’ Committee, or persons acting as aforesaid, or that
they or any of them were disgualified, be as valid as if every
such person had been duly appointed and was qualified to be a
Director.

104. The Directors shall cause minutes to bo made in books
provided for the purpose of the following matters, namely ;
0

o
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Of all nppointments of officers and Comizittees made by the Directors,
of the names of the Directors present at every Mecting of IMreeturs ¢
and of the Members of Committees appointed by the Board, present
at every Meoting of the Commibbeos; of the proceedings of all
General Meetings, and of ail the Meetings of the Directors and of
Committees appointed by the Board.

105. The minutes of the proceadings of any such Meeting, if
signed by the person purporting to be the Chairman of such Meeting,
ghall be sufficient evidence of the proceedings at such Meeting, with-
out further proof of the facts stated in such mi:.ubea.

106. Every deed and otherinstrument to which the common seal
is required to be affixed shall be signed by one Director and counter-
sigued by the Secretary, and an enfry shall be made in a book fo be
kept for the purpose, and signed by such Direvtor, of every deed or
instroment to which the sen shnall be so aflixed, Provided always that
erery certifiente of shares  Fack, and every cortifieate of debenture
stock, shall be signed by 1 Directors.

107. Without prejudice to the generality of the provisions
hereinbefore coniained, the Directors may, without any further
power or authority from the Membirs, immediately on the incorpora-
tion of the Company, and notwithstanding that the nominal capital
maoy not have been fully subscribed for, do the followiny things in
the npme and on behalf of the Company :—

(1.) They may out of the eapital of the Cowpany or any
other moneys in theis hends, pay all legnl or other expenses
incurred, or to be incurred, in, about, or attending, or in
am) wisa incidental to, or commected with the purchase or
acquisition of the properties to De acquired for the purposes
of tho Company, under the proposed agrecwment veferred
to in the Memorandum of Assccintion, or the formation and
rogistration of the Company, and ecarrying any of its
objects into effech, and may adopt all nets and preliwminary
arrazgements done and made in . siwee to the same
respectively.
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{2.) They may pay for any property purchased on behalf
of the Company, either in cash or shares (to be treated as cither
whelly or partly paid wp), or partly in cash and partly in shares,
or in such manner ag they may deem expedient.

(8.) They may appoint suck General Manager and Seere-
tary, land agents, engineers, architects, surveyors, officers,
clerks and sorvants either for permunent, temporary or special
services, as they may from time to time deem expedient for
carrying on the business of the Company, and may define the
powers and duties of sneh feneral Manager and Secretary,
land agents, engineers, ~ hitocts, surveyors, officers, clerks
end servants, and fix tbeir salaries and emoluments, and
Tequire security in evch instances, and to such amount as
ther think ft to .+ for the discharge of the duties of
any officer, clerk, ¢ ~"b; and also may remove or sus-
pend any Gameral Mauager and Seeretary, land agent, en-
gineer, architeet, surveyor, or any other officer, clerk, or ser-
vant, for such reasons as the Directors may deem sufficient,

(4) They may (subject to the stipulations and restrictions
herein contained) borrow in the name or otherwise, on behalf
of tho Company, and either from the Directors, Membars, or
otber persons, such sums of money as they from time to time
deem expedient, either by way of mertgage of any of the
properfy of the Company, or by deposit of deeds, or by equitable
mortgage of any such property, or by bonds or debentures, or in
such other manner as they deem best, provided novertheless,
that the aggregate of principsl money borrowed shall mot
at any time exceed £70,000 over and above the-sum of £210,000
debenture stock hereinbefore mentioned Provided alweys that
the Directors shall not borrow at any one time o sum exceeding
£25,000, without the sanction of o General Meeting.

(5} They may (but subject as aforesaid), for the purpose of
securing the repayment of auy money so borrowed with interest,
make and carvy into effect any arrangement which they inay
deem expedient, by couveying any property of the Company to

%
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trustees o1 otherwise, upon such trusts and with such pewers as
they may think fit.

(6) They may invest such part of the moneys of the Company
asshall not be required to satisfy or provideforimmediatedemands
for the time being in or upon such stocks, funds, or securities
(other than shares of the Company), as they deem expedient, and
may from time to time vary such securities and convert the
same a8 occasion requives, or as they deem expedient.

(7) They may institute, conduet, defond, compromise, com-
pound, vefer to arbitration, and abandon legal and other pro- .
ccedings and claims Dby and agninst the Company, and the e "m? b
Directors and officers of the Company and otherwise concerning o v
the affairs of the Company.

(8 They may in the ordinary course of business, of and
for the Company, malke, accept, drow, or indorse any promissory
note, bill of exchange, banker’s dvaft, bill of leding, or other
such like instrument, on behalf of the Company, or adopt any ; .
ach in that beholf in the ordinary course of the business of the b
Company, or in pursuance of a Resolution of the Doard ¥
authorizing the act in question. * :

{9) They may determine on the device to e used for the
seal of the Company, and canse the saune to be exceuted, and
malke regulations for its custody,

(10) They may affix the seal to, and subscribe ana cother- ;
wise execute and complete, or cause to bo executed and com-
pleted, agreements, conveyances, grants, mortgages, bonds,
debentures, doeds of exchange, leases, and all othex deeds and
assurgnces.

(11) They may give time to any debtor of the Company.

KG
!
£

108. The Directors shall nol invest any of the funds of tle
Company in the purchase of any shares or stock of the Company.
They may, however, in their diseretion accept n surrender of any
shares from any Member by way of puyment or compromise in whole

ke
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ot in part of any debt or liabiliky of guch Member to the Company.
Any shares so surrendered may be sold or re-jgsued in the same

manner as forfeited shares.

109, The Dircctors shall not, withoub the previous

sanection of

0 General Meeting, accept payment for any property of the
Company, which may be sold ox disposed of by them, in the shape of
shares, stock, or debentures of nny company or uguociation.

110. Xvery receipt signed by one of the Directors,and counter-
signed by the Secretary, shall be an effectual dischargo for the moneys
therein expressed to be received, and shull exonernte every person,
company or corporntion paying thesame from seeing to the application

thereof, or being answerable for the loss, misppplicat
applicabion theveot.

ion, or mon-

111. Tvery Director, Auditor, Yoercbary, and other officer, and
Lis heirs, exeeutors, administrators, and nssigns, shall be indemnified
by the Contpany from all logses and expenses incurred by them
respectively, in ov about the discharge of their respective duties,
excopb such as happen from their own respective wilful acts or

defaults.

112. No Director or officer, his lieirs, oxccutors and adminis-

trators, or assigns, shall be liable for any other Direct

or, or officer.

or for joining in any reccipt, or other act for conformity, or for any

loss or expense happening to the Compauy by the in

gufficiency or

deficiency of title to any property acquired by order of the Board.
for or on behalf of the Company, or for the insufficiency or deficiency
of any security, in or wpon whieh any of the moneys of the Company
ghall be invested, nor for any other loss, damage, or misfortune,

whatsoever, which shall happen in the execubioun of the

duties of his

respechive office, or in relation thereto, unless the same happen:

through his own wilful act, neglect, or default.

10
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DIVIDENDS,

113. The Directors may, with the sanction of the Company
in Gteneral Bleeting, declave a dividend, or a dividend and bonus,
on the ordinary stock or chares to be paid to the Mewmbors in
proportion to the amount paid or eredited upon their stoek or
shares,

114. No dividend or bonus shall be declared or paid except ont
"of the profits of the Company. The declarations of the Directors as
to the amount of the net profits of the Company shall be eonelusive,
In the expression “profits ** shall Lo incladed any money received
by way of preminm on shares issued at 2 premium by the Company.
In estimating the profits on any sale of property the Directors shall,
as for as possible, have regard to the cosb at which the same was
originally acquired by the Company us well as to any subscquent
outlay theveon

115, No unpaid dividend, bonus or interest shall bear interest
against the Company.

116. The Directors shall before vecommending any dividend
in vespeet of the ordinary stock, or shaces, make proper
allowance for such dubts then owing to the Company as shall
be considered bad or doubtful, for su-l of the contracts or under-
takings into which the Company shall Lave enterod as shall appear
likely to be attended with any partreular loss, and for depreciation
or dostruction of leases of snlt mines, mines and quarries, claypits
aud timber ponds, and of docks, works, hounses, buildings, machinery,
and all plant, both fixed and moveable, and also for the exhanstion of
salt, iron, ironstone and obher minerals held by the Company.

117, The Directors may of their own authoritj' from time to
time pay to the Members on nccount of the next forthcoming
dividend such interim dividends as in their judgment the position
uf the Company justifies.




.,J»{f\j
TN

39

118. The Directors may, before vecommending any dividena,
seb aside oub of the profits or receipts of the Company such
sun as they may think proper, to form a reserve und for the
purpose of meeting contingencies, or of extending, improving,
enlarging, laying out for building, rebuilding, repairing or maintain.
ing their mines, works, hotels, houses, buildings, docks, piers, and
other properties, or for equalizing dividends, or for any other
purposes of the Company,

119. The Directors may from time to time, with the sanetion
of the Company in General Meeting, withdraw any sum or sums of
money from the reserve fund, and add the same to the profits of
the Company, divisible among the Members in any half-year for the
purpose of inereasing the dividend of that half-yenr, or of paying a
bonus in addition to the ordinary dividend.

120. The Compruy may deduet from any interest, dividend, or
bonus payable to any Member, all sums of money due from him to
the Company on account of calls or otherwise.

121. Notice of every sum payable by way of dividend or bouns
shall be given to every Member extitled thereto.

122. Every dividend shall belong and be paid, subject to the
Company’s len, to those Members who shall be on the Register at the
date fixed for payment of such dividend, notwithstanding any
subsequent transfer or transmission of shares.

ACCOUNTS.

128. The Directors shall cause the banking accounts of the
Company to be kept in the name of the Company.

124, The Directors shall cause true accounts to be kept of all
the receipls, eredits, payments, assets and liabilities of the Company,
and of all other matters necessary for sheswing the true state and
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condition, and the true amomnt of the net profits (if any) of the
Company, and the accounts shall be kept in such buoks and in such
monzer as the Directors think fit, and {0 the satisfaction of ihe
Auditors.

125. The Directors shall lay before the Company at each
Ordinary General Meeting, a profit and loss account, made up to a
date not more than three months before iho Meoting, from the foot
of the last nccount, or in the case of the first profit and loss account
from’ the commoncement of the Company, und every such profit and
loss necount shall be' accompanied with o report of the Directors as
to the state and condition of the Company.

126. A general balance-shect shall be made out for every half-
yeur, and laid before the Company at each Ordinary General Meot-
ing. and shall contain o summary of the assets and estimated
liabilitios of the Company made up to alike date, and nevanged under
convenient heads.

127, The books of account shall be kept b such place or places
as the Directors shall appoint, and, together with the balance-sheets
and profit and loss accounts, shall be open to the inspection of any
af the Members holding in the nggregatc shares or stoek to the
amount of £5,000 in nominal value for saven days previous to each
Ordinary Meeting, and for one month thereafter, but the Members
shall not be entitled at any othor time to demand the inspection of
such books, unless by virtus of a written order, signed by two
Directors,

ATDIT,

128, The accounts of the Company shall be examined half-
yearly, and the correctness of the profit and loss acecount and
balance-sheet agcertained by one or more Auditor or Auditors to he
elected by the Company at tho fivst Ordinary Meeting in ench year.
The fivst Auditor or Auditors shall be appointed af the first Crdinary
Meetling of the Company.

{f_ Y
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129. If one Auditor only be appointed, oll the provizions
herein contained relating to Auditors shall apply to him.

180. The Auditors may be Me.nbery of the Company or not,
but no Divactor or other officer of the Company shall be eligible a8
an Auditor during his continuance in o/ice.

131.  The remunecration of the first Anditor shall be fixed by the
Directors, that of subseguent Aunditors shall be fixed by the Company
in General Meeting,

132,  Any retiving Auditor shall be eligible for re-election,

138, If any casunl vacauey occur in the office of Auditor, the
Drivectors shull forthwith enll an Extraordinary General Meeting for
the purpes of Lupplying the swme,

134. 1. noelection of Anditersis made in mxmne;.- aforesaid,
the Board of Trade may on application of mnot less than three
Members of the Company appoint an Auditor for tho current year,
and fix the remunerntion to bo paid to him by the Company for lis
services.

185, Lvery Auditor shall have o list delivered to him of all
books kept by the Company, and shall, at all rensonable times, have
aceess to the books and accounts of the Company or transcripts from
the same ; he moy at the expense of the Company employ aceount-
ants and other persons to assist him in investigating such accounts,
und he may in relation to such accounts examine the Directors or
any other officer of the Company.

186. The Auditors shall eertify the corractness of the balance-
shest and profit and loss nccounts, and shall meke o report thereon,
and such report shall be read, together with the report of the Directors,
at the Ordinary Mceting.

NOTICES.

187. All noiices may bo served by the Company upon any
11
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Member, ither personally or by leaving the same, or sending them |
through the post, prepaid, in en envelope addressed to sueh Member
at his registered address or place of abede in the Tnited Kingdom.
All notices divected to be given o the Members shall, with respect to
any shares to which persons aro jointly entitled, be given to which-
over of sucl porsuns is named first in the Register of Members with
respoet to such share, and notice so given shall be sufficient notice to
all holders of such share.

188. Any notice, if sent by post, shal be deemed to have been
served nb {he time when the same would bo delivered in the erdinary
comrse of the post, and in proving such service it shall be sufficient
to prove that the envelopo was properly addressed and put in tho
post-oflice,

189, No Momber who shall be deseribed on the Register as
residling out of the United Kingdom, or who shall have omitted to
givo his' addvess for registration shall bo entitled to receive anmy
notice from the Company.

DISSOLUTION.

140. Two successive extraoidinary Gemeral Meetings held
within three months may, by Resolutions passed by Members repre-
senting not less than throc-fourths of the share capital of the
Company, resolve on the digsolution of the Company, and the time,
mode, terms and conditions at, in, and on which the dissolulion shall
take place, and the digssolubion shall thercupon take place accord-
ingly.

141. Phe dissolution of the Company wey be determined on
for any purpose or for any reason whatever, and whether with the
object of the absolute digsolution or the reconstitution or modifica-
tion of the Company.

M

ARBITRATION.

142, If any difference, dispute, or question shall arise between
the Company and any Member or any of the diffevent classes of
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Shoreholders touchine these Articles or any of them, or the con-
struelion thereof, or any clanse or thing herein contained, ¢r touching
the mutual or relative rights, powers, or duties under these Articles
of the Company, and such DMembers or classes of Sharcholders
respoclively, or touching any breach or alleged breach of any of the
regulations of the Company, or any claim or demand by reason of
any such breach or alloged breach, or otherwise relating to the
premises, or to any of the aflaixs of the Company, every such
difference, dispute, or question shall be referred to arbitration by
wriling under hand or seal in conformity with the provisions
of the “Railway Companies’ Arbitration Act, 1859, or ary then
subsisting modification theveof, in the same manner ag if the parties
to any such arbitration were two or more railway companies within
the meaning of such Act.

Nauea, Adidrosaes, aud Deserviptions of Subseribers, Nomes and Addresses of Wi/bncnaua.
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