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private company and that the Company is limited.
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Cardiff the 6T8 My 1987
0. M W ies
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THE COMPANIRS ACT 1985

COMPANY LIMITED 33Y GUARANTE X

MRMORANDRRY OF ASSOCYATION

oF

THE LONDON MRTAL EXCEAMGR LIMITED

1 mmy'-nmia"mmmmmm'.

2 The Company's registered office is to be situate in England and
Welaes. i

h

3 ~ The Company's objects ars:—

{A) (i) To promote, maintain, overses and acéminister an ¢xchange for

" the trading of faturas end options for and in metals of all
descriptions and to formulate, sdminister and enforce complisnce
vith rules, regulations, procefiures and forms of contract in
connection therewvith end for the orderly conduct of business thersong

(i1) To mcquire sad take over sll or substantially all of the assets
of the unincorporated association imown as The London Motal Exchange
#2d all or substantislly all of the assets of The Metul Market and
Exchange Company Limited:
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(iZ4) To undertake by onquiry, arbitraticon, the. formetion of
arbitral tribunsls, conciliation or otherwise the investigation of
complaints and settlemant of disputes avising in connection wvith
transactions on the said exchange or related thereto, to appoint
arbitrators and conciliatecs end provide facilities for arbitration
and conciliption, '

(B) To carry on any other business or activity of any nature
vhatscever vhich may seem to the Directors to be capable of bdeing
conveniently or advantagecusly carried on in commection or
conjunction with any Dusiness of the Company haereinbefore or
hareinafter authorised or to be expedient vith a viaev diresctly or
indirectly to enhancing the value of or to rendering profitable or

more profitable any of the Comgpany’s asszets or utilising its skille,
know~hov or expertise. )

(C) To subscribe, underwrits, parchase, or othervise scquire, and
to hold, dispose of, ard deal vith, any shares or other securities
or investments of any nature vhatpocvar,.and sny options or righta

. in respect !:lnmf or interssts therain, and to buy und zell Ioreign
exchange. ' |

{D) To drav, maks, accept, endorse, discount, negotiate, aexecute,
and dssue, and to buy, scll and deal with. bille of exchange,

promissory noth, and other negotiable or transferable instruments
or securities.

() To purchass, or othervise acquire for any estate or interest
any property (resl or perscnal) or sssets or suy ‘concessions,
licences, grants, patents, trads marks, coprrights «r cother
axclusive or non-exclusive rights of any kind and to hold davelep
snd turn to account and deel with the.sems in such memner &s msy be
thought £it snd to meke experiments and: tests 'and- to carry on all
kinds of reszearch vwork,
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(M To buiig, Comstruct, alter, remove, replace, equip, aexscute,
carry out, improve, work, develop, administer, maintain, manuge or
control buildings, structures or facilities of all kinds, wvhether
for tha purposes of the Company or for sale, letting or hire to or
in return for any consideration from any company, firm or personm,
and to contribute to or asslst in or CArry out any part of any such
oparation,

(6) To anclgamate or enter into Fartnership or any joint venturs or
~ profit/loss-sbaring srrangeant or other association with any
company, f£irm, persca or body.

() To purchsse or othervise acquire and undertake all or any part
of the business, Property and liabilities of any cosmpany, f£irm,
psxson or body carrying eon any business wvhich tha Company is
suthorised to carry om or Possessed of any property suitable for the
purposes of tha Company.

(I) To promote, or join in tha Promotion of, any compsny, vhather -
or not having cbjects ginilar te those of the Company.

(J) To borrow and raise mouey &nd to secure or discharge any debt
or obligation cof or binding on the Cospany in guch macier as my be
thought £it and in parcicular by mortgages ana charges upon all or
any part of the undertaking, property and assets (present and
future) of the Company, or by the creation and issue of debentures
or debenture stock.

(R} To advance, iend or deposit monay or give credit to or wvith any

company, firm or person on such terms as may be thought £it and with
or without security.

(L) To guarantee or give indesnities or provide sscurity, vhather

by personal covenant or by mortgage or charge upon all or any paxt
of the undericking, property and assets (present and future) of the
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Company, or by all or any such mathods, Zor ths performance of amy
contracts or obligations, and the payment of capital or principal
(togather vith any premium) and dividends or interest ou any shares,
dabantures or othar securities, of any parscu, f£irm or company
including (without limiting the genarality of the foregoing) any
company vhich is for the time being a subsidiary of or is sssociated
vith the Costpany in business.

(M) To issue any securities vhich the Company has pover to issue
for any other purpose by vay of security or indsmoity or in
satisfaction of any liability undertaken or agreed to be undertaken
by the Company.

(N) To sell, leane, grant licunces, easemmts and othaer righi’s

over, and in any .other mammer deal with or dizpoks of, the
undertaking, proparty, assats, rights and eifects of the Company or:

any part thereof for such consideration as may be thought fit, and

in particular for shares or othar securities, vhether fully or

partly paid up.

(0) To procure the registration,. recognition or incorporaticn of
the Company in or under the laws of any territery outeide England.

(P) To subscribe or gusrantes mrary for sny national, charitable,
benevolant, public, gemaral or useful object or for any purpose

vhich may be considered likely directly or indirectly to Zurther the

inverests of the Company or of its mambars.

{Q) To establish and maintain or coutribute to any pension or
. superannuatica funds for the benefit of, and to give or-procure tha
giving of donations, gratuities, pensions, sllovances or emoluments
to, any individusls vho are or vers at say time in the esployment or
service of the Company or of any cosgpany vhich is a subsidiary of
the Company or othervise is allied to ausociated vith the Cosmpeny or
any of tha predecessors of the Company or any other such company as
sforesaid, or whc ara or vere at any time dirsctors or officers of
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tha Company or of any sysh othar company, and ths vives, widous,
families and dependants of any such individuals; to essablish and
subsidise or subscribve to any institutions, assoclations, clubs or
funds vhich may be conpidersd likely to benefit any such persons or
to further the interests kof th¢ Company or of any such other

company; and to moke pavments for or tovards the insurance of any
such perzong, )

(R) To distribure among mambars of the Company in specie or
othervise all or any of tha property or assets of tha Company, or
any proceeds of sale or other disposal of any pProperty or asssta of

the Company, wvith and stbject to any incident authorised and consent
requiread by lav.

(S) To do all or any of the things znd matters aforesaid in any
part of the vorld, and either &2 principals, agmts, ccntractors,
trustess or otherwise, und by or through trustees, agents,

subsidiary co. “inies or othervise, and cither alone or in
conjunction with others,

(T) To do all such other things as ney be considered to be
incidenta) or conducive to any of the above objects.

And it ir hereby declored that the objects of the Coapany us spacified in
sach of the foregoing Paragraphn of this Clause (except only if and o
" far as otharvige axpressly provided in Any paragraph) shall be saparate
and distinct objects of the Coapany and shall not be in any wvay limited
by reference to any other paragraph or the order in whiech the same occur
or the name of tha Company.,

4 The liability of the menbers iz limited,
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5 Evary umber of the Cospany undertakes to contribute such
spount as mey he raguivad (not excesdine £100) to the Company's asseta if
it should be wound up while ke is a member or within one year after ha
cesses to ba a masber Sor paysent of the Company's debti snd lisbilities
contracted beforse he cemses to be s member, and of the costs, charges and
expenser of wvinding-up, and for the adjustmant of the nrights of ctha
contributories among themsalves.

WE, the Subgcribers to this Memorandum of Association, wish to be formed
intc a Company pursusnt to this Memorandum.
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NAMRS AND ADDRESSES OF SUESCIZSERS

1 C B J Groun
for and o beln Lf of
CERRO MRTALS (UK) LTD
DEVONSHIR® HOUSR
DIVONSHIRE ROW
LONDON '
KC2M 4JX

2 J Wolff
for and on behalf of
RUDOLY WOLFF & CO LID
PLANTATION HOUSE
FENCHURCH STRRET
LONDON
BC3M 3DB

DATRD 21st April 1987,

WITNESS to the above Signatures:-

Mark Stomp
PLANTATION HOUSE
FENCHURCH STRERT
LONDON 203
Soiicitor
G17ART 2016

B by



A A
ndon Ma B i

(Adopted by a Special Resolution passed on 13th June, 1990}

PRELIMINARY

1. In these Articles (if not inconsistent with the subject or context)
the words and expressions set out in the first column below shall bear
the meanings set opposite to them respectively:- !

The Aot the Companies Act 985,

These Articlas these Articles of Asmociation ms from
time to time altered.

Clearing Associate an Undertaking admitted to membership

Member of the Exchange in accordance with the
Rules who is not entitled to trade in
the Ring of the Exchange but is
entitled to clear contracts through
the Exchange.

The Exchange this Company and/or the exchange
administered by it,

Honorary Member an individual upon whom honorary
membership is conferred by tha
Directors in accordance with the Rules.

Individual Member an individual admitted ¢o membership
of the Exchange in accordance with the
Rules,

Member a Ring Member, a Clearing Associate

Member, an Associate Member or an
Individual Member.

Month calendar month,

Assoclate Member an Undertaking admitted to membership
of the Exchange in accordsnce with the
Rules who is not entitled to trade in
the Ring of the Exchange nor clear
contracts through the Exchange.

Office the registercd office of the Company
for the time being.
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Ring Member an Undertaking admitted to memberahip
of the Exchange vho is enritlad =o
Lrade in the Ring of the Rxchange in
accordance with the Rulas,

Rules the »rules and regulations of the
Exchange in force from time to tima.

Senl the Copmon Seal of the Company.

The Statutes the Act and every other Statute for

the time being in £orce cencerning
companiecs and affecting the Exchange,

The United Kingdom Great Britain and Northern Ireland.
Year calendur year,

The expression "Undertaking" shall have the meaning set out in 8.259
cf the Act, 4 . B

The expression "Group Undertaking" in ralation to & Member ghall
have the meaning set out in 5.25%(5) of the Act.

The expressions "parent undertaking" and “gubsidiary undertaking"
shall have the meanings set out in s5.258 of the Act.

The expressions 'holding company" and "subsidiary
company' shall have the meanings set out in $.736 of the Act.

The expressions "debenture" and "debenture holder"
shall respectively include 'debenture stock" and "debenture stockholder".

The expression "Secretary"” shall include any person
appointed Ly the Directers to perform any of the duties of the Secretary
including a joint, assistant or deputy Secretary.

Woidy denoting the singular shall include the plural
and yice versa. Words denoting gender shall include any gonder., Words
denoting persons shall inciude corporations,

References to any statute or statutory provision shall
be construed as relating to any statutory modification or re-enactment
thernof for the time being in force,

Svbject as aforesaid any words or expressions defined
in the Act shall (if not inconsistent with the subject or context) bear
the same meanings In these Articles.

A Special or Extraordinary Resolution shall be

effective for any purpose for which an Ordinary Resolution is exprossed
to be required under any provision of these Articles,
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MEMBERSHIF . THE EXCHANGE
General

2, Each Mamber shali pay an annual subscription and, in

the year of his becoming a Member of the Exchange, an entrance fea, of
such amount (if any) as the Directors may from time to time decide in
relation to each cless of membership, The Diractors may differentiate
batveen Members within a clazs of membership having regard to what the
Directors perceive to be their use of the Exchange's facilities. Any
Member wvho shall fail to pay his ennual subscription within one month
after receipt of notice from the Secretary that it is due shall, failirg
an explanation vhich the Directors shall deenm satisfactory, cease to bhe a
Member upon the passing of a vresolution to that effect by the Directors.

Subscriptions shall be due each year on such date as the Directors may

,from time to time determine.

3. Every Undertsking or individusl vishing to become a Member and who
the Directors decide to admit to membership of the Exchange shall sign a
form of Application for Membership in which he shall agree to be bound by
the Memorandum and Articlen of Association of the Exchange and the Rules,

and to accept as final and comply with +the provisions of uny decision or

direction made by the Directors or by the Exchange in General Meeting,

provided however that nothing in this Article shall prejudice or diminish.

a Member's rights under Article 4, The Directors pay from time to time
grant individuals the status of honorary membership of the Exchange
having the rights and privileges set out in the Rules, Any such
individual, aithough accorded the title "Honorary Member" shall not be a
Member for the purposes of these Articles.

EXPULSION AND SUSPENSION OF MEMBERS

&, The Directors may in accordance with the provisions of the Rules
expel any Member from membership or suspend his rights of membership for
a fixed term provided that any such Member shall. be given the
opportunity, if he desires it, of attending before the Directors to makea
representations to them,

5, Any Member expelled shall thereupon forfeit all rights and
privileges of membership ¢f the Exchange,

6. Any Member suspended for any period pursuant to Article 4 shall
remain liable in respect of all his obligations of membership including
payment of the annual subscription.

7. In cases where a Member ceases to be a Member of the ZExchange

through expulsion or for any other cause, thas Secretary ghall give notice
to that effect to all Members giving the data vhen such membership ceased,
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MEMBERSHIP
8. Membarship of the Exchange 1s personsl and may not bz aasignsd,

9. Any application for membership must be approved by tha Directors in
accordance with these Articles. The Directors shall havae absoluta
discretion whether to approve an application, and shall be under no
obligation to satate their reasons for any refusal to do so., Except as
may be provided in the Rules the Directors' decision to grant or refuse
.approval shall be final,

10, (A) A candidate admitted to membership as aforesaid shall not
bacome a Member until he has paid the entrance fee (if any) fixed from
time to time by the Directors. :

(B) Where a candidate for membership is an Undertaking which does:
. not have a separate legal existence diugtinet <£rom ity members the
Directors shall be entitled to admit as a Member the members of that
Undertaking and such persons shall thereupen be jointly liable for all
incidents of membership of the Exchange.

GENERAL MEETINGS

11i. An Annual General Meeting shall be held not more than eightesn
months after the incorporation of the Exchange and subsequently once in
every year, at such time (within a pericd of not more than fifteen months
‘after the holding of the last preceding Annual General Meeting) and place
as may be determined by the Directors. All other General Meetings shall
be called Extraordinary General Mesatings,

12, The Directors may vhenever they think £it, and shall on requisition
in accordance with the Statutes, proceed with proper expedition to
convene an Extracrdinary General Meeting.

NOTICE OF GENERAL MEETINGS

13. An Annual General Meeting and any Extracrdinary General Meeting at
wvhich it is proposed to pass a Special Resolution or (save as provided by
the Statutes) a resolution of which special notice has been given to the
Exchange, shall be called by twenty-one days' notice in writing at the
least and any other Extracrdinary General Meeting by fourteen days'
notice in writing at the least., The period of notice shall in each case
be exclusive of the day on which it is served or deemed to be served and
of the day on which the meeting is to be held and shall be given in the
nanner hereinafter mentioned to all Members other than such &s are not
under the provisions of these Articles entitled to receive such notices
from the Exchange; Provided that a General Meeting notwithstanding that
it has been called by a shorter notice than that gpecified above shall be
daemed to have been duly called if it is so agreed:-

(a) in the case of an Annual General Meeting by all the Members
entitled to attend and vote thereat: and
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(b) in the case of an Extraordinary Genaral Meeting by 2 majority
) in number of tha Members having a right to attend and vote thereat,
. being n majority together holding not less than 95 per cent. of the
: total voting rights at the Meeting of all the Membera;

Provided also that the accidental calssion to give netice to or the
non-receipt of notice by any person entitled theraeto ahall not invalidate ,
the proceedings at any General Meeting,

14, (A) Every notice calling a Genaral Meeting shall spacify the place

and the day and hour of the meeting, and there shall appear with

reasonadble prominence in every such ncotice a statement that a Member
: entitled to attend and vote is entitled to 8ppoint a proxy or Proxies to
-~ " attend and, on a Poll, vote instead of him and that a Proxy nead not be a
~ Member of the Exchange.

(B) 1In the cage of an Annua) General Meeting, the notice shall alss
specify the meeting as such, :

(€) In the case of any General Meeting at which business other than
routine business is to be transacted, the notice shall specify the
Beneral nature of such business; and if any resolution is to be pProposed
as an Extraordinary Resolution or ag a Special Resolution, the notice

shall contain a Statement to that effect,

{a) receiving and/or adopting the accounts, the reports of the
Directors and Auditers and ¢ther documents required to be attached
or amnexed to the accounts;

(b) re-appointing the retiring Auditors (unlegs they were last
appointed otherwise than by the Exchange in General Meeting);

¥ (¢) fixing the remuneration of the Auditors or détermlning the
manner in wvhich such remuneration is to be fixed.

PROCEEDINGS AT GEWERAL MEETINGS

such Chairman or Vice Cheirman, or if at &ny meeting neither ha present
vithin f£ive minutes after the time appointed for holding the meeting and
villing to act, the Directors present shall choose one of their number
(or, if no Director be present or if a1l the Directors present decline to
take the chair, the Members present shall choose one of their number) to
be chairman of the meeting,

17. No business other than the appointment of a chairman
shall be transacted at any General Maeting unless a quorum is present at
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ths time whan the mezeting procseds to business, Tvelve Membars presant
in person o©F by proxy and entitled to vote shall be a quorum for mil
purpuas,

18, If within five minutes from the time appointed for a

General Menting (or such longer interval as the chairman of the meeting
may think f£it to allow) & quorum is net present, the meeting, if convened
on the requisition of liembers, shall be dissolved. In any other cese it
shall stand adjourned to such other day and such time and place as may
have been specified for the purposs in the notice convening the meeting
or (if not sc specified) as the chalrmun of the meeting may determine and .
in the latter case not less than seven days' notice of the ad journed
meeting shall be given in 1ike manner as in the case of the original
meeting. At the adjourned meeting any two Members present in person or
by proxy and entitled to vote shall be a quorum.

. 19, The chairman of any General Meeting at which a quorum is present may
vith the consent of the meeting (and shall if so directed by the meeting)
adjourn the meeting from time to time (or gine die) snd from place to
placs, but ne business shall be transacted at any ad journed meeting
except business vhich might lavfully bave been transacted at the meeting
from which the adjournment took place, Where a meeting is adjourned sine
die, ths time and place for the adjourned meeting shall be fixed Dy the
Directors. When a meet'ng is adjourned for thirty days or more or gine
die, not less than seven days' notice of the adjourned meeting shall be
given in like manner as in the case of the original meeting.

20. Save as hereinbefore expressly provide&, it shall not be necessary
to give any notice of an adjournment or of the business to be transacted
at an adjourned meeting.

21. TIf an amendment shall be proposed to any regolution under
. consideration but shall in good faith be ruled out of order by the
¢ chairman of the meeting the proceedings on the substantive resolution
shall not be invalidated by any error in such ruling. In the case of a
resolution duly proposed as & Special or Extraordinary Resolution mno
amendment thereto {other than a mere clerical awendment to correct a
patent error) may in any event be considered or voted upon.

22. At any General Meeting a regolution put to the vote of the meeting
shall be decided on a shov of hands unless a poll is (before or on the
jeclaration of the result of the show of hands) demanded by:-

(a) the chairman 2f the meeting; or
(b) any Member prescnt in person or by proxy and entitleé to vote.

23, A demand for a poll may be withdrawn only with the

approval of the meeting, inlssd a poll is required & declaration by the
chairman of the meeting that ranolution has been carried, or carried
unanimously, or by a particular majoriiy, or lost, and an entry to that
effect in the minute book, shall be conclugive evidence of that fact
vithout proof of the number or proportion of the votes recorded for ot
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«gainst such resolution, If a poll is required, it shall be taken in
queh sanner {including the use of bailot or voting papars or tickets) as
tha chairman of the meating may direct, and the result of the poll shall
ba deemed to bLe the resolution of the meeting at which the poll was
demanded, The chairman of the meeting may (and 1f so directed by tha
meeting shall) appoint scrutineers and may adjourn the meeting to some
place and time fixed by him for the purpose of declaring the result cf
the poll,

24, In the case of an equality of votes, whether on a show of hands or
on a poll, the chairman of the meeting at which the show of hands takes
place or a2t vhich the poll is demanded shall be entitled to a casting
vote, :

25. A poll demanded on the choice of a chairman or on a question of
ad journment shall be¢ taken forthvith, A poll demanded on any other
question shall be taken either immediately or at such subsequent time
(not being more than thirty days from the date of the meeting) and place
a3 the chairman may direct. No notice need be given of a poll not taken
immediately. The demand for a Poll shall not prevent the contituance of
the meeting for the transsction of any business other than the question
on which the poll has been demanded.

VOTES OF MEMBERS

26. (A) Subject to any special rights or restrictions as to wvoting
attached by or in accordance with these Articles to any class of menbers,
on a shov of hands every Member who is present in person or by proxy
shall have one vote and on a poll every Member vho is present in person
or by proxy shall have, in the case of Ring Members five votes, in the
case of Clearing Associate Members three votes, and, in the case of
Associate Members one vwote PROVIDED THAT on any resolution relating to
the appointment or removal of Directors both Ring Members and Clearing
Asgociate Members shall be entitled to one&: vote only,

(B) Where a Member is a Group Undertaking of another Member, only
one cf those Members shall be entitled to exercise its voting rights and
in any such case the vote of the senior Member who tenders a vote,
vhether in persen or by proxy, shall be accepted to the exclusion of the
vote of the other Member and for this purpose seniority shall be
datermined by the category of membership of those Members in the order
Ring Member, Clearing Associste Member and Associate Member and
theresiter, if necessary, by the order in which the names of these
Members stand in the registsr of members, '

(0) Where tvo or more persons are jointly liable for the incidents
of a single membership pursuant to Article 10{B) the vote of the senior
who tenders u voie, whether in person or by proxy, shall be accepted to
the exclusion of the vores of the other or. olhers jointly liable and for
this purpose seniority shall be determinud by the order in vwhich the
names of those persony stand in the register of members.

27. Individuml Members shall not ba entitiled to votao.
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28, VWhere in England or elsewhere a recelver or othar person (hy
vhatever name called) has been appointed by siy court claiming
Jurisdiction in that behalf to exercise powers with raspaet to the
proparty or affairs of any Member on the ground (however formulated) of
mental dizorder, the Directorsz may in their absolute dimcretion, upen o
subject to production of such evidence of the appointment as the
Directors may require, permit such receiver or other person on behalf of
such Member to exercise any right conferred by membership in relation to
meetings of the Exchange.

29. No Member shall, unless the Directors otherwvise determine, be
entitled to vote at a General Meeting either pergonally or by proxy or to
exXercise any othey right conferred by membership in reiation to meetings
of the Exchange if any sum in excess of £1,000 presently payable by him
to the Exchange is outstanding.

30. No objaction shall be raised as to the admissibility of any vote
eXcept at the meeting or adjourned meeting at which the vote objected to
is or may be given or tendered and every vote not disallowed at such
meeting shall be valid for all purposes. Any such objection shall be
referred to the chairman of the meeting wvhose decision shall be £inal and
conclusive,

31, On a poll votes may be given either personally or by proxy snd a
person entitled to more than one vote need not use all his votes or cast
all the votes he uses in the same way.

32. A proxy need not be a Member.

33, An instrument appointing a proxy shall be in writing in any usual
or common form or in any other form which the Directors may approve and:—

{a} in the case of an individual shall be signed by the appointer
“ or his attorneys; andé .

(b) in the case of a corporation shall be either given under its
common seal or signied on its behalf by an attorney or a duly
authorised officer of the corporation,

34, The seignature on such instrument need not be witnessed., Where an
instrument appointing a proxy is signed on behalf of the appointor by an
attorney, the letter or power of attorney or a duly certified copy
theraof must (failing previous registration with the Company) be lodged
with the instrument of proxy pu-suant to the next following Article,
failing which the instrument may be treated as invalid.

35, An instrument appointing a proxy must either be left at such place
or one of such places (if any) as may be specified for that purpose in or
by wvay of note to or in any document accompanying the notice convening
the meeting (or, if no place is so specified, at the 0ffice) not less
than twenty-four hours before the time appointed for the holding of the
meeting or adjourned meeting or (in the case of a poll takan othexvise
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than at o on the same day as the meeting or adjourned meating) for the
taking o4 the poll at which it is to be used, or given to the Chairman of
the meeting or the adjourned meating, immedimtely pricr te¢ the
coummences..t of th: meet'ng and in default shall not be traated ax valid,

4o The instrument shall, unless the contrary is statad thereon, be valid as

well for any adjournment of the meeting as for the maeting to which it

, relstes. Provided that an .instrument of proxy relating to more than one
' mesting (including any adjournment thereof) having once been go delivered

for the purposes of any meeting shall not require again to be delivered
for the purposes of any subsequent meeting to which it relates,

36, An instrument appointing a proxy shall Dbe deemed to include the
right to demand or join in demanding a poll but shall not confer any
further right to speak at the meeting, except with the permission of the
chairman of the meeting.

37. A vote cast by proxv shall not be invalidated by the previous death
or insanity of the Member or by the revocation of the appointment of the
ProxXy or of the authority under which the appointment was made provided
that no intimation in writing of such death, insanity or revocation shall
have been received by the Exchange at the Office at least one hour before
the commencement of the meeting or adjourned meeting or (in the case of a
poll taken otherwise than at or on the same day as the meeting or
sdjourned meeting) the time appointed for the taking: of the poll at which
the vote is cast.

CORPORATIONS ACTING BY REPRESENTATIVES

37, Any corporation which is 2 Member of the Exchange may by resolution
of its directors or other governing body authorise such person as it
thinks fit to act as its representative at any meeting of the Exchange or
of any class of members of the Exchange. The person so authorised shall
be entitled to exercise the same povers on behalf of such corporation as
the corporation could exercise if it were an individual. member of the
Exchange and such corporation shall for the purposes of these Articlesg be
deemed to be present in person at any such meeting if a person so

" authorised is present thereat, A certified copy of any such resolutien

ghall be lodged with the Swecretary.

DIRECTORS

39, Subject as hereinafter provided the Directors shall not be lass than

7 nor more than 16 in number and shall consist of the folloving perions:—

(i} TFour individuals at least two of whon have substantial
experience of the metals trade or businesa ("External Directors");

(ii) Eisht individuals being directors, officers or other employees

of Ring Members or of a Group Undertaking of a Ring Member ("Ring
Directors"):
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(iii) Three individuals being TIndividual Members op Honorary Memberx
or directors, officers or employees of Clesring Atgociate Mambers or
Amsocimte Members or of & Group Underiaking of a Slemrify
Associate Member or an Associate Member ("Non-Rirg Directors'): and

{iv)} The Chief Executive,

No more than one director, officer or other employee of a Member,

or of a Group Undertaking of that Member, may serve at any one time on
the Board of Directors unless the Directors, upon application by a
Member, otherwvise determine in respect of that Member and a Group
Undertaking of that Member,

The Exchange may by Special Resolution from time teo

time vary the minimum number and/or maxiwum number of Directors and the
qualifications and composition of the membership of the Board of
Directors.

A Director who is not a Member of the Exchange shall nevertheless be

entitled to-attend and speak at General Meetings.

The ordinary remuneration of the President shall be fixed by the

Board. The ordinary remuneration of the hnon-executive Directors shall
not exceed in aggregate the sum of £100,000 per annum or such other sum
as may from time to time be determined by an Ordinary Resolution of thae
Exchange and shall (unless such resolution otherwise provides) to the
extent the Diractors determine to pay the same be divisible among those
Directors as they may agree, or, failing agreement, equally, except that
any Director who shall hold office for part only of the pericd in resgpect
of which such remuneraticn is payable shall be entitled oply to rank in
such division for a proportion of remuneration related to the period
during which he has held office.

42, Any Director who heolds any executive office, or who serves on any
committee of tha Directors, or who otherwise performs services which in
the opinion of the Directors are ocutside the scope of the ordinary duties
of a Director, may be paid such extra remuneration by way of salary,
commission or otherwise as the Directors may determine.

The Directors may repay to azny Director all such reasonable expenses

as he may incur in attending and returning from meetings of the Directors
or of any committee of the Directors or General Meetings or otherwise in
or about the business of the Exchange.

44, (A) The Directors shall have power to pay and agree to pay pensions
or other retirement, superannuation, death or disability benefits to (or
to any person in respect of) any Director or ex-Director and for the
purpose of providing any such pencions or other benefits to contribute to
any scheme or fund or to pay premiums,

(B) Without prejudice to the provisions of Article 86 the Diresctots

shall have the pover to purchase and maintain insurance for or for the
benefit of any persons vho are or were at any time Directora, officers,
employees or auditors of the Exchange or of any other company in which
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the Exchange has any interest vhether direct or indirvect or which is in
any way allied to ot associated vith the Exchange, ov of any subsidiary
of the Exchange or of any such other company, or vho are or vere at any
time (rustzes of ahy pension fund in vhich exployees of the Exchange or
of any othar such company or subsidiary are intarasted, including
(vithout prejudice to the Benerality of the foregoing) insuranca against
any liauility incurred by such persons in raspect of any act or cmizsion
in the actual or purported exacution and/or discharge of their duties
and/or in the exercise or purported exscution and/or discharge of their
duties and/or in the exercise ou purported axarcise of thair povers
and/or othervise in relation to their duties, powers or offices in
relation to the Exchange or any other such company, subsidiary or pansion
:Eundo -

45. A Director may be party to or in any way interested in any contract
Qr suvrangement or transaction to which the Exchange is a party or in
vhich the Exchange is in any vay interested and he may hold and be
remunerated in respect cf any office or place of profit (other than the
office of Auditor of the Exchange or any subsidiary thereof) under the
Exchange or any other company in which the Exchange is in any wvay
interested and he (or any firm of which he is a member) may act in a
professional capacitv for the Exchange or any such other company and be

remunerated therefor and in any such case ags aforesaid (save as othervige.

" agreed) he may retain for his own absolute use and benefit all profits
and advantages accruing to him thereunder or in consequence thareof.

46. (A) 'The Directors shall from time to time appoint individuals to be

the holders of the offices of Chief Executive and Deputy Chief Executive )

on such terms and fo: such peried as they may (subject to the provisions
of the Statutes) determine and, without prejudice to the terms of any
contract entered into in any particular case, may at any time revoke any
such appeintment.

(B) The appointment of any person to the office of Chief Executive
shall automatically determine if he ceases to be a Direstor but without
prejudice to any claim for damages for breach of any contract of service
between him and the Exchange.

(C) The appointment of any Director to any other executive office
shall not automatically determine if he ceasey from any cause to be a
Director, unless the contract or resolution under vhich he holds office
shall expressly state otherwise, in wvhich event such detercination shall
be without prejudice to any claim for damages for breach of any contract
of service betveen him and the Exchange.

47, The Directors may entrust to and confer upen the Chief Executive any
of the povers exercisable by them as Directors upon sauch terms and
conditions and with such restrictions as they think £it, and either
rollaterally with or to the exclusion of their own powers, and may from
time to time revoke, withdraw, alter or vary all or any of such povers,
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48, The Directora way from time t¢ time appoint a Fresident of the
Exchange from ameng+t the Individual Members, Honorary Membars and the
dizectors, officer, or employees of Ring Members, Claaving Asaociste
Mewbesrs and Asscciate Members or of a Group Undertaking of such a
Mamber. The President shall not he a Director and shall ba appeinted for
n period of up ¢ the end of the Year ii which the third anniversary of
his appointment :olls and on such other terms as the Directorp think
uppropriare,

ELECTION AND TERM OF QFFICE
49, (I) BExternal Directors
(i} The Directors shall appoint the External Directorg

PROVIDED THAT a proposal to invite any person to accept appointment as an
External Director shall be proposed ot seconded by a Rih,\DireLtor.

(ii) External Directors shall be appointed for a period of one
year and at the end of such time shall become eligible for re~slection by
the Board for sucreeding vearly terms of office PROVIDED THAT no Bxternal
Director shall be appointed for consecutive poeriods exceeding twelve ”W
years,

(II) Ring Directors and Non-Ring Directors U

The Ring Directors and Non-Ring Directors shall be elected by

the Members 3in accordance with the election procedure contained in
Atticle 50, Only Ring Members may vote for candidates £for Ring Com
Directorships. All Hembers (other than Individual Members and as '
provided  in Article 26(B}). may  vcte for candidates for Non-Ring !
Directorships. ! ;

50. (A) DNot less than 42 days prior to the date of the Annual General '
Meeting the Directors shall invite neminations from ve Members for the '
fortheoming vacancies for Ring’ Directors and Non-Ring Directors. Every
nomination must have a proposer and seconder {one of whom must be a& Ring

Member) and must be accompanied by a statement from the person nominated ‘
consenting to his nemination. Nominations must be received by the ey
Secretary not less than 35 days prior to the date of the Annual Generm. ?
Meeting. If thexe ids no’ more than oue nomination for each relevant N
office then the person or persons nominated shall be deemed duly elected "
and shall take office at the conclusiot. of the Annual General Meeting.
Ir any other case the Directors wvhall, at the time of the posting of
notice of the Annuzl General) Meeting, send a list of nominees for each :
reievant office together with 2 T%allot papetr to permit DMewbers to 1
indicate their preferences from amongst the persons nominated, ¢

(B} A Member entitled to vote shal* bLe obliged to cast a vote for a
candidave for each vacancy in respect of which he is cligible to vote in .
defaull whereof none of the votes cast by that Member shall be counted. !
The ca:idates who obtain the highest numbers of wvctes shall be duly
elected as Directors with effect from the conclusion of the Annual L
General Heeting, |

e
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(C) Members ahall return their ballot papers by the time indizated
therein vhich in any event shall not he later than 48 hours prier to tha
Annua) Genarpl Meeting and the resu. of tha election shall be announced
at that Annual Gereral Meetin,,

(D) If there iz a tie hatveen competing candidates for a Ring or
Non-Ring Dirvectorship the Directors shall hold a further election batween
those candidates on such tarms as they shall think fit,

(E) If a casual vacency arises among -the Ring Directors and/or Non~
Ring Directors and .we remaining term of the vacated office excerds three
months then the aku.s election procedure shall, mutatis mutandis, apply
to the election of a successor save thu..i-

(i) nominations shall be wvited ir .t the Ring Members, in the
case of a vacancy for o Ri=ag Director, or the Members, in any other
case, within 14 days from %= date that the vacancy arises;

(i1} the Directors shall send the list of nominees and ballot paper
as soon as practical after nominations have been received;

(ii1) the results of such election shall be communicated to Members
by way of written notice.

. (F) 1If, in any particular case, there shall be no

nominations to £ill a vacant office of a Ring Director or Non-Ring
Director then the retiring Director shall if willing to continue in
office be deemed to have been re-elected 'at the relevant Annual Gener:l
Meeting except in the following casesi-

(i) where such Director has = .ated office in accordance with
Article 523

(ii) where at the Annual Genera : 4 it is expressly resolved
not to £ill the vacancy.

RETIREMENT AND REI. “IRECTORS
51. Any provision of the Statutes vhich, subject to the provisions of
these Articles, would have the effect of rendering any person ineligible
for appointment as a Director or liable to vacate office as a Director »n
account of his having reached any specified age or of requiring speci:l
notice or any other special formality in connection with the appointment
of any Director over a specified age, shall not apply to the Exchange.

52, The office of a Director shall be vacated in any of the following
éventy, nawely:-

. (a) If he shall become prohibited by law from acting as a Director:
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(b) If he shall resign by writing under his band left at the 0ffice
or if he shall in writing offer to resign and the Dirsctors shail
rvesalve .o accept such offer;

(¢) If he shall have a receiving order made against him oxr shell
compound with his creditors generallyi

(@) If in England or elsevhere an order shall be made by mny court
claiming Jjarisdiection in that behalf on the ground (howvever
formulated) of mental disorder for his detention or £or the
appointment of a guardian or for the appointiment of a receiver or
othar person (by whatever name called) to exercire powers with
respect to his property or affeirs; and

(e) If, in the case of a Ring Director, he ceases to hold the
office or employment which qualified him at the time of his alection
to serve as a Ring Director (unless in the opinion of the Directors
he continues to hold a substantially similar office or employaent in
an Undertaling which is in the same or substantially the same
direct or indirect owneorship or control as the Undertaking in which
he held the office or employment in question).

f3, (A) At each Annuai General Meeting two Ring Directors

and one Non-Ring Director shall retire from office by rotation PROVIDED
THAT at every third Annual General Meeting from the date of the adoption
of these Articles three Ring Directors shall retire by rotation, \

(B) The Directors to retire by rotation shall be those
K of the Directors subiect to retirement by rotation who have been longest
. in office since their last re-election or appointment and so that as
between persons who became or were last re—electad Directors on the same
day those to retive shall (unless they otherwise agree amung themselves)
be determined by lot.’ A retiring Director shall be eligible  for
re-election sawvs that noLNon—Ring Director zr Ring Director shall, except
as provided in these Articles, be eligible if he has served at least
three consecutive terms ot three years unding on the date of his
retirement pursusnt to thls Article.’
54, The Exchange may in accordance with and subject to the
provisions of the Statutes by Ordinary Resolution of which special notice
has been zivin removel any Director from office (notvithstanding any
provision of these Articles or of uny agreement batveen +he Company and
such Director, hut wiclout prejudice to any claim he may have for damages
for breach of any such sgreement).

855, In the event of 3 casual vacancy arising smong the Directord and the

remaining term of the vacated office is less than three months the
Directors ahall have pover at any time to £ill such vacancy., Any percen
so appointed by the Board shall hold office only until the next Anpual
General Meet:2ig but shall be eligible fo= re-election,
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MEETINGS AND PROCEEDINGS OF DIRECTORS

36. Subject to thae provisions of thase Articles the Directors mey meet
together for the despatch of business, adjourn and otherwise ragulate
their maeetings as they think fit, At any time any Director may, and the
Secratary on the requisition of a Director shall, summon & meeting of the
Divectors. It sghall not be necessary to give notice of a meeting of
Directors to any Director for the time being absent from the United
Kingdom. Any Director may waive notice of any meeting and any such
vaivar may be retroactive.

57. Save as provided in Article 58, the quorum necessary for the
" transaction of the business of the Director: . shall be seven, at least
four of vhom are Ring Directors. Save as previded below, a meeting of the
Directors at which a quorum is present shall be competent f{o eXxercise all
povers and discretions for the time being exercisable by the Directors.

58. (1) The foliowing business may not be transacted unless a quorum of
eleven Directors at leaat five of whom are Ring Directors is prasent:=

(a) Election of a Ring Member;

(b} Introduction of new contracts for trading under the Rules:
(c) Approval of annual budget of income snd expenditure; and
(d) Adoption of or an amendment toé the Rules. |

) (2) The election nf a Clearing Associate Msmber or an Associate
Mexber shall requirs a quorum of eleven Directors to be present.

(3) No resolution relating to ths .business referred to
in Article 58(1) shall be passed unless at least seventy per cent, of the
Directors present at the meeting vote in favour thereof. All cther
questions arising at any meeting of the Directors shall be determined by
# majority of votes. In case of an equality of votes the chairman of the
meeting shall have a second or casting vote. ‘

» 59, Save as provided in the next folloving Article, a Director shall not
vote in respmct of any contract in vhich he has eny material interest, A
Director shall not be counted in the querum at a meeting in relation te
any resclution on which he is gelharre: from voting.

60. {A) Subject to the provisions rf the Statutes, a Director shall (in
the absence of some other material interest than is indicated bealow) be
entitled to vote (and be counted in the quorum) in respect of any
rescolution concerning any of the following matters, namely:—

(1) The giving of any security or indemnity to kim in respect of

money lent or obligations incurred by him at the request of or for
the benefiv of the Exchange or any of its subsidiary undertakings;

Gl2PMN 2188 - 15 -




(ii) The giving of any security or indemmnity to a third party in
respect of a debt or obligation of the Exchange or any of ius
subsidiary undertakings for which the  Thimgalf Thas assumad
responsibility in whole or in part under a guarantes or indemnity or
by the giving of security;

(iii) Any contract with any other company in which he is interested,
directly or indirectly and whether as an officer or shareholder or
otherwvise howscever, provided that he (together with persons
connected with him within the meaning of Section 346 of the Act) is
net the holder of or beneficially interested in one per cent, or
more of the issued shares of any class of such company (or of any
third company through which his interest is derived) or of the
voting rights available to members of the relevant company (any such
interest being deemed for the purpose of this Article to be =a
material interest in all circumstances):

(iv) Any proposal concerning the adoption, modification or operation
of a superannuation fund or retirement benefits scheme or Employees’
Share Scheme under which he may benefit and vhich has been approved
by or is subject to and conditional upon approval by the Board of
Inland Revenue for taxation purposes:

(v) Any proposal concerning any insurance which the Company is
empovered to purchase and/or maintain for or for the benzafit of any
Directors of the Company or for persons who include Directors of the
Company.

(B) Where proposals are undsr consideration concerning

 the appointment (including fixing or varying the terms of appointment) of
tvo or more Diractors to offices or employments with the Exchangs. “. ‘any

Undartaking in which the Company is interested, such proposals tiry be
divided and considerzd in relation to each Director separ. ely and in
such case each of the Directors concerned (if not debarred from voting
under paragraph (A)(iii) of this Article) shall be entitled to vote (and
be counted in the quorum) in respect of each resolution except that
conceining’ his own appointment.

) 1If any questvicn shall avise at any time as to the
materiality ¢f a Director's ‘interest or as to the entitlement of any
Director to vote and such question Is not resolved by his voluntarily
agreeing to abstain from voting, such question shall be refarred to the
chairman of ths meeting and his ruling in relation to any other Director
ahall be final and conclusive except in a case wvhere the nature or extent
of the interests of such Director has not been fairly disclosed.

(D) The Exchange may by Ordinary Resolution suspend or relax the
provisions of this and/or the preceding Acticle to any extent or ratify
any transaction not duly authorised by reasin of a coniravention of this
Arricle,
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817 | The continuing Diractors muy act notvithstanding any vacancier, byt
if and so lumg as the nunber of Directors 1s reduced below the minimum
nushar fired by or In amccordance with these Articles the continying
Divectors or Director may act for the purpose of £illing siush vaeancises
or of summoning General Meetings, but not for any other purpose, If there
be ne Directors or Director able or willing to act, then any two members
may suwmon a General Meeting for tha purpose of appointing Directors,

62. The Directors shall elect from their number a Chairman and a Vice
Chairman and determine the period for which each is to hold office. If
ne Chairman or Vice Chairman shall have been appointed or if at any
meeting of the Directors no Chairman or Vice Chairman shall be present
vithin five minutes after the time appointed for holding the meeting, the
Directors prasent may choose one of their number to be chairman of the
meating. ‘

-~

63. A resolution in writing signed by all the Directors for the time

- 1§ in the United Kingdom shall be ag effective as a resolution duly
Pussed at a meeting of the Directors and may consist 0f several documents
in the like form. each signed by one or more Directors,

64, The Directors may delegate uny of their povers: or discretions to
committees consisting of one or more members of their body and/or (if
tisught £it) one or more other persons co-opted as hereinafter provided.
Any committee so formed shall in the exercise of thé povers so delegeted
. .conform to any regulations vhich may from time to time be imposed by the
Directors. Any such regulationy may provide for or authorise the
co-option o the committee of persons other than Directors and for surh
co-opted members to have voting rights as members of the comnittee.

- 65. The meetzings and proceedings of any such committee consisting of two
or more members shall be governed autatis mutendis by the provisions of
these Articles regulating the meetings .and proceedings of the Directors,
80 far as the sam¢ are not superseded by any regulations made by the
Directors under the last preceding Artigle. ‘

66, All acts done by any meeting of Directors, or of any such comuittes,
or by any person acting as a Director or as a member of any such
committee, shall as regards all persons dealing in good faith with the
Exchange, notwithstanding that there was some defect in the appointment
of any of the persons acting as aforesaid, or that any such persons were
disqualified or had vecated office, or wvere not entitled to vote, be as
valid as if every such person had been duly appointed and was qualifisd
and had continued to be a Director or member of the committee and had
been entitled to vota,

BORROWING POWERS

67. Subject tn the provisions of the Statutes the Directors may exercise
all the powurs of the Exchangs to borrow monay, and to mortgage or charge
its undertaking and property and to isshe debentures and other
sacurities, vhether outright or as collaiural sacurity for any dsbt,
liability or obligation of the Exchange or of rny third party,
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GENERAL POWERS OF DIRECTORS

fa, The business and affairé of the Exchange shall ba managed by tha
Mrectors, whe may pay all expenses incurred in forming and registering
the Exchange, and may exerclise all such pouvars of the Exchsnge as are not
by the Statutes or by these Articles requirad to bz exercised Yy the
Exchange in General Meating subject nevertheless to any regulations of
these Articles, to the provisions of the Statutes and to such
repgulations, being not inconsistent with the afcresaid regulations or
provisions, as msy be prescribed by Special Resolution of the Exchange,
but no reguiation so made by the Exchange shall invalidate any prior act
of the Directors which would have been valid if such regulation had not
been made. The general powers given by this Article shall not be limited
or restricted by any special authority or power given to the Blrectors by
any other Article.

69. The Directors may from time to time and a: any time by power of
atrorney or othervise appoiw. any cqompany, £irm or parson or any
fluctuating body of persons, whethér nominated directly or indirectly by
tiye Di-~2ctors, to be the attorney ~tv attorneys of the Exchange for such
purpisas and with such povers, authorities and didcretions (not exceeding .
those vested in or sxercisable by the Directors under these Articles) and
for such pericd sand subject to stich conditions as they may think f£fit, and
any such pover of attorney may contain such prowisions for the protection
and convenience of persons dealing with any such attorney as the
Directors may think £it, and may also authorise any szuch attormey to
sub-delegate all or any o¢f th~ powers, authorities and discretions vested
in him, ‘

70. All cheques, promissory notes, drafts, bills of exchange, and other
negotiable or transferable instruments, nd all receipts for moneys paijd
to the Exchange, shall be signed, drawn, accepted, endorsed, or otharwise
executed, as the cass may be, in such manner as the Directors shall from
time to time dy rasolution determine.

REGULATION OF THE EXCHANGE

71. The Directors may from time to time make alter and carry out such
rules as they think fit with respect to the rights, duties and
obligations of Membersz and shall generally on benalf of the Members
regulate and control the Exchange and the business conducted thereat.
Any such rules ghall be made and from time to time minended in accox'snce
with Article 58,

SECRETARY

72, The Sacretary shell be sppointed by the Directors on such terms and
for sveh period as they may think £it. Auy Secretary so appeinted may at
any time be removad from office by the Directors, but without prejudice
te any &laim for damages for breach of any contract of service between
him enéd the Exchange. If chought £fit two or more persons may be
appointed as Joint Secretaries, The Diractors may also appoirt from time
to +time on zuch terme as they &y think fit ones or more Assiatant
Secretarics.
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THE SEAL

13. (A) 7The Dirertors shall provide for the safe custody of the Seal
and it shal) not be used without the authority of the Directors or of a
committee authovised by the Direators in that behalf,

(B} Every instrument to which the Seal shall be affixed shall be
signed autographically by one Director and the Secretary or by two
Directors save that as regards any certificates for debentures or other
securities of the Exchange the Directors may by resolution determine that
such signatures or either of them shall be dispensed vith or affixed by
gsome method or System of mechantoadl signature. . .

74, The Company may exercise the povers conferred by the Statutes with
regard to having an official seal for use abroad and such povers shall be
vested in the Directors,

AUTHENTICATION OF DOCUMENTS

75, Any Director or the Secretary or any person appointed by the
Directors for the purpose shall have power to authenticate any documents
affecting the conscitution of the Exchange and any resolutions passed by
the Exchange or the Directors or any committee, and any books,r;egords,
documents and accounts relating to the business of the Exchange, and to
certify copies thereof or extracts therefrom as true coples or’extracts:
and vhere any bonks, recerds, documents or accounts are elgevhere than at
the Orfice the local manager or other officer of the Exchange having the
custody thereof shall “e deemed to be a person appointed by the Directors
as aforesaid. A document purporting to bé-a copy of a resolution, or an

extract from the minutes of ,& mneting, of the Exchange or of the-

| _Directors or any committee which 1s certified as aforesaid sghall - be

‘conclusive evidence in !rfoﬁq-of all persons dealing wvith the Exchange
- upon the faith thereof that ‘rach resolution has been duly passed or, as

the case may be, that any minute so extracted is & true and accurate
record ¢f proceedings at s duly constituted meeting.,

v

RESERVES

76. The Directors may frem fime to time set xside out of the zrofits of
the Exchange and carry to reserve such sums as they vhink propar which,

-at the discreticn of the Directors, shall be applicable for any purpose

to which the profits of the Exchange way properly be applied and pending
such application may either be employaed in the business of the Exchange
or be invested. The Directors may divide the reserve into $uch speciwl
funds as they think fit and may consolidate into one furd any special
funds or parts of any special funds into vhich the reserve may have haen
divided. The Directers may also vithout Flacing the same to rerirve carry
forward any profits, In carrying sums to reserve and in applying the

same the Directors shall comply with the provisions of the Statutes.
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ACCOIINTS

77, Accounting records sufficient to shov and explain the Compuny's
transactiona and othervise complying with the Statutes shall ba kept at
the Qffice, or at such other place as the Directors think f£it, and shall
alvays be cpan to inspection by the officers of tha Exchange., Subjmct as
aforesaid no Member of the Excuange or other person shall have any right
of ianspecting any account or book or document of the Exchange except as
conferred by statute or ordered by a court »f competent jurisdiction or
authorised by the Diractors.

78. A copy of every balance sheet and profit and loss account which is
“to be lald before a General Meeting of the Fxchange (including every
document required by law to be comprised therein or attached or annewed
thereto) shall not less tha. twenty-one days before the date of the
meeting be sent to svery Meumber of, and every holder of debentures of,
the Exchange and to every other person who is entitled to receive notices
of meetings from the Exchange under the provyiszions of the Statutes or of
these Articles; Provided that this Article shall not require a copy of
thage documents to be sent to more than onhe of the peresins jeintly
liable for the incidents of a single membership pursuant to Article 10(B)
or to any person of vhose address the Exchange is not aware, but any
member or holder of debentures to wvhom a copy of these documents has not
been sent shall be entitled to receive a copy free of charge on
application at ths Otfice.

AUDITORS -
79. Subject to the provisions of the Statutes, all acts done by any
person acting as an Auditor shall, as rggards all persons dealing in good
faith wvith the Exchange, be valid, notwithstanding that there wan some
defect in his appointment or that he was at the time ¢7 his appsintment
not qualified for appointment or subsequently becume disgualified.

80. An Auditor shall be entitled to. attend any General Meeting and to
-~ receiva all notices of and otLher communications relating to any General
Meeting which any Member is entitled to receive and to be hecard at any
General Meeting on eny part of the businetss of the nmeeting which concerns
him as Auditor.

NOTICES

" Bl. Any notice or document may be served on or delivered to mny Member R
by the Exchange either persorally or by sending it through the pos® in a
prepaid cover addressed to such Member at his registered pddrezs (vhether
vithin the United Kingdom or not), or to the address, if any, {vhather
vithin the United Kingéom or not) supplied by him to the Exchange es his
address for the service of notices, or Ly delivering it to such address
addressed as aforasaid. Where & notice ov othar document is served or
sent by pest, service or dalivery shall be deemed to be effented at the
expiration of twanty-four hours) (or, where second-ciass mail is
an7 loyed, forty-eight hours) sfter the time vhen the cover containing the
sane i3 posted and in proving such service or delivery it shall be
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sufficient to prove that such cover vas properly sddressed, stampad and
posted.

82. If at any time by veason of the suspenaion or curtallment of postal
services within the United Kingdom the Exchange is unable effectivaly ro
convene a General Meeting by nctices sent through the post, a General
Maating may be convened by a notice advertised on the same dmte in at
least tvo leading daily newspapers with appropriate circulation and such
notice shall be deemed tOo have been duly served on all lMembers antitled
thareto &t noon on the day wvhen the advertisement sppears. In any such
casc the Exchanga shall send confirmatory copies of the notice by post if
‘at least seven days Prior to the meeting the posting of notices to
addresses throughout the United Kingdom again becomes practicable,

83, Nothing in asy of the preceding three Articles shall affect any
rejquirans at of the Statutes that any particular offér, notice or other

docunent be served in any particular manner.

WINDING UP

84, The Directors shall‘have power in the name and on behalf of the
Exchange to present a petition to the Court for the Exchange to be wound

up.

85. If the Exchange shall be wvound up (whether the liquidation is
voluntary, under supervision, or by the court) the Liquidator may, with
the suthority of an Extraordinary Resolution, djvide among the Members in
gpecie or kind the whole or any part of the assets of the Exchange and
whether or not the assets shall consist of property of one kind or shall
consist of propsrties of different kinds, and may for such purpose set
such value as he deems falr upon'any one or more class or classes 'of
property and may determine how such division shall be carried out as
betveen the Members or different classes of Members, The Liquidator may,
with the like authority, vest any part of the assets in trustees upon
such trusts for the benefit of Members as the Liquidator with the like
authority shall think £it, and the liguidation of the Exchange may be
closed and the Exchange dissolved,: but s0 tuat no contv’butory shall be
compelied to accept any shares or other property in respect of which

there is a liabildity.
INDEMNITY

86. Subject to the provisions of and 5o far as may be consistent with
the Statutes, every Director, Auditor, Secretary or other officer of Lha
Exchange shall be entitled to be indemnificd by the Exchange out of its
own funds against all eosts, charges, losses, expenses and liabilitles
incurred by him in the #ctual or purported execution and/or dischaxge of
his duties and/or the exercise or purported axercise 5¢ hig povers and/or
othervigse in rolation to or in connection with his duties, powers or
office Including (without prejudice to tha generality of the foregoirg)
sny liability inevrred by him in defending apy proceedings, civil or
crimimal, which relate t¢ anything dohec or omitted ov ulleged te¢ have

Gl2PMN 2:88 - 21 -



. — Ve
» tp Byt

been done or omitted by him ap an officer or smployee of tha Exchange and
in wvhich judgment is given in his Jevour (or the proceedings ars
otherwisa disposed of without any f ° g or admission of any matarial
bramch of duvty on his part) or in vh.- he is acquitted or in connection
with any application under any stacute for raelief from liability in
respect of any such act or omission in which relief 1s granted to hiw by
the Court. -
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