- T e e TR I T T T I T I ITRT T R TTETTAT S e s TR T T TY oY Y e
H <
- w “w .
i ‘I"ML“‘“ I
Ly '|'L

i ﬂl”"l:”

" Ne. 2128666

THE COMPANIES ACT 1985

COMPANY LIMITED BY GUARANTEE

Memorandum oo,

S
'

and,

Ky

‘ 1
Articles of Associaticuk - >

of
o

e

THE LONDON METAL BXCHANGE LIMITED
: MW

1

Ingorgorated the 6tl; day of May 1987 o

)

. (¥ Adopted by Special Resolution passed on 13th June, 1990)

a

i

LINKLATERS & PAINES (PMN) K

Barringron House e .

59-67 Cresham Strest ,r"é\\JAAU::}{A

: , Lendon EC2V 7JA A g

. . ) n gﬂ
. (g

A P
£ i




CERTIFICATE OF INCORPORATION
OF A PRIVATE LIMITED COMPANY

No. 2128666
| hereby certify that

THE LONDON METAL EXCHANGE LIMYITED

is this day incorporated under the Companies Act 1985 as a

private company and that the Company is limited.

Given under my hand at the Companies Registration Office,
Cardiff the 6THE MAY 1387

M«.@L&.

DALt

an authorised offic




THE COMPANIES ACT 1985

COMPANY LIMITED BY GUARANTER

MEMORANDIM OF ASSOCIATION
or

THE LONDON METAL EXCHANGE LIMITED

N

1  The Company's pame is " THE LONDON METAL RXCHANGE LIMITZo",

2 The Company's registered office is te be situate in England and
Wales,

3 The Company's objects ares-

(A) (i) To promote, maintain, oversee and administer an exchange for
the trading of futures and options for and in metals of all
descriptions and to feormulate, adminiaster and enforce compliance
with rules, regulations, procedures and forms of contract in
connection therevith and for the orderly conduw:t of business therson;

{ii) To acquire and take over all or substantially all of the assets
of the tmincorporated associaticn kmowvn as The London Matal Exchange
and all or substantially all of the assets of The Matal Market and

Exchange Cowpany Limited;

G17ART 2016 -1~




GL7ART 2016

-

(iii) To undertake by enquiry. arbitration, the formatieon eof
arbitral tribunals, concilistion or othacwise the investigation ef
coaplaints and szettlement of disputes arising in comnection with
transactions on the said exchange or related thareto, to appoint
arbitrators and conciliators and provide facilities for arbitratiom
and conciliation.

(B) To carry on any other business or activity of any nature
vhatsoevar vhich may seem to the Directors to be capable of being
conveniently or advantageously carried om in connection or
conjunction with any business of the Coapany hereinbafore or
hereinafter authorised or to be expadient vith a viev directly or,
indirectly to cnhnncing the value of or to rendering profitable or
nore profitable any of the Company's :s,nuta or utilising its skills,
knew~hov or expertise.

(e) To subscribe, indervrite, purchase, or otherwise scquire, and
to hold, dispose of, and deal. vith, any shares or other securities
or investments of any nature vhatsoever,.and sny opticns or rights
in respect thereof or interests thersin, and to buy and sell foreign
. exchange.

(D) To draw, make, accept, endorse, discount, negotiate, execute,
and issue, asud to Ybuy, sell and deal with bills of exchangsn .
promissory notes, and other negotiable or transferable jinstruments
or securities.

(E) To puschase, or othervise acquire for any estate or interast
any property (real or persensl) or assets or sny conzessions,
licences, grants, patents, trads marks, eoprriihti- or other
exclusive or non-exclusive rights of any kind and to hold devalop
and turn to account and deal wvith the.same in such maxner as may be
thought fit and to make experiments and tests and. to carry om all
kinds of research vork,




(F} Tv build, conmswuzs, altar, remove, veplace, equip, sexscute,
carry out, improve, work, develop, sdminister, mintain, mapage or
control buildings, structures or facilities of all kinds, vhathar
for the purposer of the Company or for sale, letting or hire to or
in return for any consideration from any company, firm or persom,

and to contribute to or assist in or caxry out any part of any such
oparation,

(G) To amalgamate or sater into partnership or any joint venture or
profit/loss-sharing arrangement or other associaticn vith any
company, f£irm, persca or body.

(B} To purchase or othervise acquire and undartake all or any part
of the business, property and liabilities of any coepany, 2Liri,
person or body carrying on any business vhich the Coxpany i3
authorised to carry on or possessed of any property suitable for the
purposes of the Company. '

(I) To promote, or join in the promotion of, any company, whether
or not having objects similar to those of the Coapany.

(J) To borrov and raise money and to secure or discharge sny debt
or obligation of or binding on the Compsny in such mammer as my be
thought fit and in particular by mortgages and churges upon all ox
any part of the undertaking, property snd assets (present ond
future) of the Company, or by the creation snd issue of debentures
or debenture stock.

(R) To sdvance, lend or deposit memey or give credit to or with any
company, £irm or person om such terms as may be thought f£it and with
or vithout security.

(L) To guarantee or give indemmities or provide security, wvhether
by personal covenant or by mortguge or charge upon all or suy part
of the undertaking, property and asasty (present and future) of the
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Compzny, oz by all or any such methods, for tha performance of any
contracts or obligations, and the puyment of capital or principal
(togethexr with any premium) and dividends or interest cn any’ shares,
debenturas or othar securities, of any person, firm or compeny
including (vithout limiting the gensrality of the foregoing) mny
company vhich is for the time being a subsidiury of or is associated
vith the Company in business.

(M) To issue any securities vhich the Company has powver to issue
for any othar purpose by wvay of security or indemmity or in
satisfaction of any liability undertaken or agreed to be undertakem
by the Company.

{N) To sell, lease, grant licences, easemants and other rights

cver, and in asny .other meanner deal with or dispose of, the
undertaking, propsrty, assets, rights and effects of the Company or
any part tharcof for such comsideration as may be thought £it, and
in particulsar for ghares or other securities, whether fully or
partly paid up.

(0) To procure the registration, - recognition or incorporation of
the Company in or under the lavs of any territory cutside England.

(P) To subscribe or guarantee xmoney for any national, charitabile,
benevslent, pudlic, general or useful object or for sy purpose
which may te cousidered likely directly or indirectly to further tha
interests of the Cotpany or of its mexbers.

(Q) To establish and meintain or contribute to any prasion or
supersnnuation funds for tha bemefit of, and vo give or- procure the
giving of donaticme, gratuities, pexgions, allowvances or emoluments
to, any irdividuals vbo sre or were at any time in the employment or
service of the Company or of any company vhich is a subzidiary of
the Company or otherwise is allied to associated with the Company or
any of the predecessors of the Company or any other such company as
aforesaid, or vho are or vere at any time directors or officers of
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the Company or of any such other company, and the vives, wvidows,
families and dependants of sny such individusle; tp establish <nd
subaidise or subscribe to any instituticos, associations, ziubs or
funds vhich may be considered liksly to benefit any such pesrsons or
to further the interests of the Company or of any such other

company: and to make payments for or %ovards the insurance of any
such parscns,

(R} To d&istribute among mombers of the Company in spaclie or
othervise all or any of the proparty or asseis of the Company, or !
any proceeds of sale or other disposal of any property or assets of '

the Company, vith and subject to any incident authorised and conszent
required by law, |

(§) To do all or sny of the things and matters aforesaid in any
part of the vorld, and either as principals, agents, contractors,
trustees or othervise, and by or through trustees, agents, |

subsidiary companies or othervise, and either aleme or in '
conjunction with others,

(T} T> do all such other things as my be considered to be
incidental or cenducive to any of the above objects.

And it is hereby declared that the objects of the Company as specified in
each of the foregeing paragraphs of this Clause (except ocnly if snd so
far as othervise expressly provided in any paragraph) shall be saparate
and distinect objects of the Company and ghall not be in any wvay limited
by raeference to any other paragraph or the order im vhich the saue ocour
or the name of the Company.

4 The lisbility of the members is limited,
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5 Jlvery mesber of the Company undertakes te oontridute sush
awunt as mey be required (ot exceeding £i00) to the Compeny’s assets i€
it should be wound up while he is & member or within ons yeer after he
Geanes to he & memdar for payment of the Coxpany’s debts and liabillities
contracted before he cerses to be a membar, and of tha costs, charges and
axpenszs of wvindingeup, and for the adjustment of the rightas of the
contributories among themselves,

VE, the Subzcribexs to this Memorandum of Association, vish to be £qrmed
into a Company pursuant to this Memorandum, '
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MAMES AND ADURESSES OF SURSCRIBERS

1 C®J Grean
for and on behalf of
CRFRO METALS (UR) LID
DEVONSHIRE HOT'SE
DEVONSHIRE ROW
LONDON ‘
EC2M 4JX

2 J Wolff
for and on behalf of
RUDOLF WOLFF & CO LTD
PLANTATION HOUSE
FENCHURCH STRERT
LONDON
BC3M 2B

DATED 21st April 1987,

WITNESS to ¢he above Signatures:-

Mark Stamp

PLANTATION HOUSE

FENCHURCH STREET

LONDON &3

Soliciter
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Articles of Association of
The London Metal Exchepge Limited -~

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

PRELIMINARY

1. In t .rse Articles (if not inconsistent with the subject or context)
the word. ~nd expressions set out in the first column belov shall hear
the mean.ings set opposite to them nespectively:-

Tha Act

Thesae Articles

Clearing Associate
Member

The Exchange

Hororary Member
| Individual Member
‘Hembgr

Monﬁﬁ

Anssociate Member

Office

Ring Member

G12PMN 2188

the Compsnies Act 1985,

these Articles of Association as from
time to time altered, .

an Undertaking admitted to mambership
of the Exchange in accordance with the

"Rules vhe i mot entitled to trade iIn

the Ring of the Exchange but in
entitled to clear contracts through
the Exchange.

this Company and/or the exchange
administered by it.

an individual wupon . whom Thonorary
memberghip is conferred by the
Directors in accordance vith the Rules.

an individual admitted to membership
of the Exchange in accordance with the
Rules,

a Ring Hember, a Clearing Associnte
Member, an Associate Member or an
Individual Member.

" calendar month.

an Undertaking admitted to memberrhip
of the Exchange in accordance with the
Rules who is not entitled to trade in
the Ring of the Exchange nor clear
contracts through the Exchange.

the registered office of the Company
for the time being.

an Undertaking admitted to membership
of the Exchange who is entitled to
trade in the Ring of the Exchange in
accordance wvith the Rules.




<

Rules tha rules and regulations of the
Exchange in force from time to time,

Xaal the Comion Seal of the Company.

The Statutes the Act and every other Statute for
the time belng in force congerning
companies and affecting the Exchange,

The United Kingdom Great Britain and Northarn Ireland,
Year calendar year.

The expression "Undertaking" shall have the meaning aet out in §,259
of the Act,

The expression "Group Undertaking" in relation to a Member shall
have the meaning set out in 8.259(5) of tne Act,

The expressiona "“parent undertaking” and "subsidiary undertaking'
shall have the meanings set out in s.258 of the Act,

Tha exprensions f?hqlding company™ and '"subsid.ary company” shall
have the meanings set out in s.736 of the Act. t )

The expresgions 'debenture'" and “debenture  holder"  shall
respectively include "debenture stock' and "debenture stockholder",

The expression "Secretary" shall include any person appoeinted by the
Directors to perform any of the duties of the Secretary including a
joint, assistant or deputy Secretary,

Words dencting the singular shall include the plural and yige
versa. Words denoting gender shall include any gender. Wo~ds denoting
persons shall include corporations.

References to any statute or statutory provision shall Le construed
ag relating to any statutory modification or re—enactment thereof for the
time being in force,

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

A& Special or Extracrdinary Resolution shall be effective for any
purpose for which an Ordinary Resolution is expressed to be required
under sany provision cf these Articles.

MEMBERSHIP OF THE EXCHANGY,
General
2. Each Member shall pay an annual subscription and, in the year of his

becoming a Member of the Exchange, an entrance fee, of such amount (if
any) ag the Directors may from tims to time decide in relation to each

G12PMN 2188 -2~

. " . b N e




clazs of membership. The Directors may differentiste between Members
within a clras of memberahip having regard to what the Lfrectors perceive
to be their use of the Exchange's facilitiem. Any Member wha shail fail
to pay his annual subscription within one month after receipt of notice
from the Secretary that it Is due shall, failing an sxplanation which the
Directors shall deem aatisfactory, cease to be a Member upon tha passing
of a rewolution to that effect by the Directors, Subscriptions shall he
due each year on such date as the Directors may from time to time
datermine,

3, Every Undertaking or individual wishing to become a Member and vho
the Directors decide to admit to membership of the Exchange shall sign a
form of Application for Membarship in which he ahall agree to be bound by
the Memorandum and Articles of Association of the Exchange and the Rules,
and to accept as £inal and comply with the provisions of any decision or
direction made by the Directors or by the Exchange in General Meeting,
provided however that nothing in this Article shall prejudice or diminiah
a Member's rights under Article 4, The Directors may from time to tima
grant individuals the status of honorary membership of the Exchange
having the rights and privileges set out in the Rules. Any such
individual, although accorded the title "Honorary Member" shall not be a
Menmber for the purposes of these Articles,

EXPULSION AND SUSPENSION OF MEMEERS

4. The Directors may in accordnnce with the provisiens 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
oppoertunity, if he desires it, of attending before the Directors to make
representations to them,

5. Any Member expelled shall thereupon £orfeit all rights and
privileges of membership of the Exchange.

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

7. In cases where a Member ceases to be a Member of the Exchange
- khpnyein oxpulgion or for any other cause, the Secretary phall give notice
-to That effect to all Members giving the date when su¢h membership ceased.

MEMBERSHIP
8. Membership of the Exchange is personal and may not be assigned.

9. Any application for membership must be approved by the Directors in
accordance with these Articles. The Directors shail have abgolute
discretion whether to approve an application, and shall be under no
obligation to state 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 candidete admitted to membgrship as aforesaid shall mot
become & Member until he has paid the entrance foa {if mny) fixed from
time to time by the Directors.
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(B) Whexe a candidate for membership is an Undertaking which dnes
not have a separate legal axistence distinet from™ its members the
Directors #hall be entitled to admit ae 2 Merber the memhers of that
Undextaking and auch persons ahall thereupon be jointly liable for all
incidents of membership of the kExchange,

GENERAL MEETINGS

11, An Annual General Meeting ashall be held not more than eightaen
months after the incorporation of the Exchange and aubsequently once in
avary year, at such time (within a periocd of not more than fifteen months
afitar the holding of the last praceding Annual General Meeting) and place
ap may be determined by the Directors, All other General Meestings shall
be called Extraoxdinary General Meetings,

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

NOTICE OF GENERAL MEETINGS

13, An Annual General Meeting and any Extraordinary General Meeting at
which 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 Extraordinary General Meeting by £fourteen dJdaya'
notice in writing at the least. The period of notice shall in each cage
be exclusive of the day on which 1t 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
manner hereinafter mentioned to all Members other than such as are not
under the provisions of these Articles entitled to receive such notlices
from the Exchange; Provided that a General Meeting notwithstanding that
it has been called by a shorter notice than that specified above shall be
deemed 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

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

Provided alse that the accidental omission to give notice to or the
non-receipt of notice by any person entitled thereto shall not invalidate
the proceedings at any General Meeting.

14. (A) Every notice calling a General Meeting shall specify the place
and the day and hour of the meeting, and there shall appear with
reasonable prominence in every such notice a statement that a Member
entitled to attend and vote is entitled to appoint a proxy or proxies to
attend and, on a poll, vote instead of him and that a proxy nesd not be a
Menber of the Exchange.
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(B) Tn the case of an Annual General Meeting, the notice shall also
specify the meeting as such, i

{C) TIn the case of any General HMeeting at which business other than
routine husinasg 1s to be transacted, the notice shall sapecify the
general nature of such business: and if any resolution is to be propoaed
as an Extraordinary Resolution or as a Special Resclution, the notice
shall contain & statement to that effect,

15. Routine business shall mean and include only business tranaacted ag
an Annual General Maeting of the follnwing classes, that is to sayi-

(a) receiving and/or adopting the accounts, the reports of ihm
Directors snd Auditors and other documents required to ba atiscned
or annexed to the accounts; S

{(b) re-appointing the retiring Auditors (unless they wvere lagt
appointed otherwise than by the Exchange in General Meeting): T

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

PROCEEDINGS AT GENERAL MEETINGS

16. The Chairman of the Directors, failing whom the Vice Chairman, shall
preside as chairman at a General Meeting. If there be no such Chairman or
Vice Chsirman, or if at any meeting neither be present within £five
minutes after the time appointed for holding the meeting and willing to
act, the Directors present shall choose one of their number (or, if no
Director be present or if all the Directors present decline to take the
chair, the Members present shall choose one of their namber) to be
chairman of the meeting.

17. No business other than the appointment of & chairman shall be
transacted at any General Meeting unless a quorum is present at the time
wvhen the meeting proceeds to business. Twelve Members present in person
or by proxy and entitled to vote shall be a quorum for all purposes.

18, If within five minutes from the time appointed for a General Meeting
{or such longer interval as the chairman of the meeting may think £it to
allov) a quorum is not present, the meeting, if convened on the
requisition of Members, shall be dissolved. In any other case it shall
gstand adjourned to such other day and such time and place as may have
been specified for the purpose in the notice convening the meeting or (if
not so specifiad) as the chairman of the meeting may determine and in the
latter case not “less than seven days' notice of the adjourned meeting
shall be given in iike manner as in the case of the original meeting. At
the adjourned meetiny any two Members present in person or by proxy and
entitled to vote shall be a quorum,

19, fThe chairman of any General Meeting at which a quorum is present may
with the consent of the meeting {and shall if so directed by the meeting)
adjourn the meeting from time to time (or gine die) and from place to
place, but no business shall be transacted at any adjourned meeting
except buginess which might lavfully have been transacted at the meeting
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from which the adjournment took place, Where a meeting ia adjourned gipe
die, the time snd place for the adjocurned meeting shall be fixed by the
Directors., When a meeting is adiourned for thirty days ov m&ere or sins
die¢, not iess than ssven days’ notice of the adjournsd meeting shall be
given in like manner as in the case of the original meeting.

20, Save as hereinbefore expressly provided, it shall not be anrceasary
to give any notice of an adjournment or of the businessa to be tranasacted
at an adjourned meeting.

21, If an amendment shall be proposed to any resclution under

‘sonsideration but shall in pood faith be ruled out of order by the

chairman of the meeting the proceadings on the substantive resolution
shall not be invalidated by any error in such ruling, In the cage of a
resolution duiy proposed as a Special or Extraordinary Resolution no
amendment thereto (other than & mere clerigcal amendment to correct £
patent error) may in any event be tonsidered or voted upon.

22. At any General Meeting a vesolution put to the vote of the maeting
shall be decided on a show of hands unless a poll is {before or on the
declaration of the result of the show of hands) demanded by:-

(a) the chairman of the meetingi or
(b) any Member present in person or by proxy and entitled to vote.

23, A demand for a poll may be withdrawn only with the appraval of the
meeting. Unless a poll is required a declaration by the chairman of the
meeting that & resolution has been carried, or carried unanimously, or by
a particular majority, or lost, and an entry to that effect in the minute
book, shall be nenclusive evidence of that fact without proof of the
number or proportion of the votes recorded for or against such
resolution. If a poll is required, it shall be taken in such manner
(including the usa of ballot or voting papers or tickets) as the chalrman
of the meeting may direct, and the result of the poll shall be deemed to
be the resolution of the meeting at which the poll was demanded. The
chairman of the meeting my““(qnd if so directed by the meeting shall)
appoint scrutineers and may adj)ourn the meeting to some place and time
fixed by him for the purpose of declaring the result of the poll.

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

25, A poll demzuded on the choice of a chairman ox on a quastion of
adjournment shall be taken forthwith. A4 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
as the chairman may direct. No notice heed be given of a poll not taken
immediately. The demand for a poll shall not prevent the continuance of
the meeting for the transaction of any business other than the queation
on which the poll has been demanded.
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JOTES OF MEMBERS

26, (A) Subj=ct to any special rights or restrictions as to voting
attached by or in accordance with these Articles to any clasza of memburs,
on a show of hands every Member wvhe is present in percon 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
Assoclate Members one vote PROVIDED THAT on any resolution relating to

- the appeinrtment or removal of Directors both Ring Memwbers and Clearing

Associate Members shall be entitled to one vote only.

(B? Where a Member is a Group Undertaking of another Member, only
one of rhose Members shall be entitled to exercisc its voting rights and
in any such case the vote of the senior Member who tenders a vote,
vhether in parson or by proxy, shall be accepted to the exclusion of the
vote of the other Member and for this purpose seniority shall be
deteyained by the category of membership of thoge Members in the order
Ring Member, Clearing Associate Member and Associate Member and
thereafter, if necessary, by the order in which the names of those
Members stand in the register of members, N

(Cy) Where two or more persons are jointly liable for the incidents

of a single membership pursuant to Article 10(B) the vote of the senior o

vho tenders & vote, whether in person or by proxy, shall be accepted to
the exclusion of the votes of the other or others jointly liable and fov
this purpose seniority shall be determined by the order in which the
names of those persons stand in the register of members.

27. Individual Members shall not be entitled to vote.

28. Where in England or elsevhere a receiver or other person (by
wvhatever name called) has. been appointed by any court claiming

" jurisdiction in that behalf to exercise powers with respect to the . |

property or affairs of any Member on the ground (however formulated) of
pental disorder, the Directors may in their absolute discretion, upon or
subject to production of such evidence of the appointment as the
Directors wmay require, permit such receiver or other person on behalf of
such Member to exercise any right conferred by membership in relation to
mestings of the Exchange. ’ ,

29, No Member shall, unless the Directors othervise determine, be-
entitled to vote at a General Meeting either porc nily or by proxy or to
exercise any other right conferred by memberslip 1r relation to meetings
of the Exchange if any sum in excass of £1,000 precently payable by him

to the Exchange is outstanding,

30, No objection shall be raised as to the admissibility of any vote
except at the meeting or adjourned meeting at which the vote objected to
isa 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
rofarred to the chairman of %he meeting vhose decision shall be final and
conclusive,
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31. On & poll votes may be given aither parsonally or by proxy and a
person entitled to more than one vote need not use all his votes or cast
all the votes he uses in the sax: way.

32. A proxy naed not be a Member.

33. An instrument appointing a proxy shall be in writing ir any usual
or common form or in any other form which the Directors may approve andi~

{a) in the case of an individual shall be signed by the appointer
or his attorney; and

(b) in the case of a corporation shall be either givan under its
conmon seal or signed on its behalf by an attorney or s duly
authorised officer of the corporation.

34, The signature on such instrument need not be witneased., Where an
instrument appointing a proxy 1s signed on behalf of the appointor by an
attorney, the letter or power of attorney or a duly certifisd copy
thereof must (failing previous registration with the Company) be lodged
with the instrument of proxy pursuant 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 way of note to or in any document accompanying the notice convening
tha meeting (or, if no place is so specified, at the Office} not less
than twenty-four hours before the time appointed for the holding of the
meeting ov adjourned meeting or (in the case of a poll taken otherwise
-than at or on the same day as the meeting or adjourned meeting) for the
vaking of the poll at which it is to be used, or given to the Chairman of
the meeting or the adjourned meeting, immediately prior to the
commencement of the meeting and in default shall not be treated as wvalid.
The instrument shall, unless the contrary is stated thereon, be valid as
well for any adjournment of the meeting as for the meeting to which it
relates. Provided that an instrument of proxy telating to more than one
meeting (including any adjournment thereof) having once been so 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 be deemed to include the
right to demand or join in demanding a poll but shall net confer any
further right to speak at the meesting, except with the permission of the
‘chaitman of the meeting.,

37. A vote cast by proxy shall not be invalidated by the previous death
ot insanity of the Member or by the revocation of the appointment of the
proxy or of the authority under which the appointment was made provided
that no intimation in writing of auch death, insanity or revocation shal)
have been received by the Exchange at the Office at least one hour befnre
the commencement of the meeting or adjourned meeting or (in the case of a
poll taken othervise than at or on the same day as the meating or
adjourned meeting) the time appointed for the taking of the poll at which
the vote 18 cast.
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CORPORATIONS ACTING BY REPRESENTATIVES

38, Any corporation which 18 & Meuber of the Exchange way by resolution
of its directors or other governing body euthorise euch persch as it
thinks fit to act as its representative at any meeting of the Exchange or
of any clase of members of the Exchange. The person so authorised shall
be entitled to exercise the same powers on behalf of such corporation as
the corpocation could exercise if it were an individual member of the
Exchangae and such corporation shall for the purposes of these Articles 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 resolution
shall be lodged with the Secretary.

DIRECTORS

39. Subject as hereinafter provided the Directors shall not be less than
7 nor more than 16 in number and shall consist of the following personsi—~

(1) PFour individuals at least two of whom have substantial
experience of the metals trade or business ("External Directors"):

(11) Bight individuals being directors, officers or other employees
of Ring Members.or of a Group Undertaking of a Ring Member ("Ring
Directors");

(iii) Three individuals being Individual Members or Honorary Members
- or directors, officers or employees of Clearing Associate Members or

Associatz Members or of a Group Undertaking of a Clearing

Associate Member or an Asscciate Member ("Non-Ring Directors"): and

(i\;) The Chief Executive.

No more than one diractor, offic~r 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, otherwise determine in respect of that Member and a Group
Undertaking of that Member. ‘

The Exchange may by Special Resolution from time to time \}ary the‘:

minimum number and/or maximum number of Directors and the qualifications
and composition ¢f the membership of the Board of Directors.

40. A Director who ig not a Member of the Exchange shall nevertheless ba

h ., entitled to attend and speak at General Meetings.

W%l. The ordinary remuneration of the President shall be £ixed by the

Toard, The ordinary remuneration of the non-executive Directors shall
not exceed in aggregate the sum of £100,000 per annum or such other sum
ag may from time to time be determined by an Ordinary Resolution of the
Hichoange and shall (unless such resolution otherwise provides) to the

_extext the Directors determine to pay the same be diviasible among those
Directors as they may agree, or, failing agreemant, equaliy, except that

any Director who shall hold office for part only of the period in respect
of whizh such tremuneration is payable shall be antitled only to rank in
such dvision for a proportion of remuneration velated to the perlod
during which he has held office,
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.. the Exchange has any intere.t whether direct or indirect or which is in

'4 ~any liability incurred by such persons in respect of amny act or omission

42. Any Direanor who holds any executive office, or who serves on any
committee of the Directors, or who othervise parforms mexvices which in
the opinion of the Directors are outside the scope of the ordinary duties
of a Diractor, may be paid such extra remuneration by vay of salary,
commisaion or otherwise as the Directors may determine,

43. The Diractors may repay to any Director all such reasonsble expengaes
as he may incur in attending and returning from meetings of the Directors
or of any comnittee of the Directors or General Meetings or othervise in
or about the business of the Exchange,

44, (A) The Directors shall have pover to pay and sgree to pay ponaions
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 pensiens or other benefits to centribute to
any scheme or fund or to pay premiums.

{2) Witheut prejudisze o the provisions of Article 86 the Directors
shall have the pover to ~purchage and maintain insurance for cr for the
benef t of any persons vhe are or were at any time Directors, officers,
employzes or auditors of the Exchange or of any other company in which

any wvay allied to or assqci\éted vith the Exchange, or of any subsidiary,
of the Exchange or of any such other company, or who are or were at any
time trustees of any pension fund in which employees of the Exchange or
of any other such company or subsidiary are interested, Iincluding
. (without prejudice to the generality of the foregoing) insurance against

in the actual or purported execution and/qr discharge of their duties

and/or in the exercise .or purported execution and/or discharge of their
duties and/or in the exercise or purported exercise of their powvers
and/or otherwise in relation to their duties, powers or offices in
relation to the Exchange or any other suchk company, subsidiary or pension
fund,

45, A Director may be party to or in any way interested in any contract
or arrangement or transaction to which the Exchange is a party or in
vhich the Exchange is in any way interested and he may hold and be
vemunerated in respect of 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 £irm of which he is a member) may act in a
profeasional capacity for the Exchange or any such other company and be's
remunerated therefor and in any such case as aforesaid (save as otherwise,
agreed) he may retain for his own absolute use and bemefit all profits
and advantages accruing to him thereunder or in consequence thereof,

"

46. (A) The Directors shall from time to time appoint individuals to be .
the holders of the offices of Chief Executive an., Deputy Chief Executive
on such terms and for such period as they may (. .:Dbject to the provisions
of the Statutes) determine and, without prejudice to the terms of any
contrast entered into in any particular case, may at any time revoke any
such nppointment.
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(B) The appointment of any person to the office of Chief Executive
ahall automatically determine if he ceasea to be a Difector but without
prejudice to any claim for damapges for brench 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 ceases from any cause to be a
Director, unless the contract or resolution under which he holds ofifice
shr "1 axpressly state otherwvise, in vhich event such determination shall
be without prejudice to any c¢laim for damages for breach of any contract
of service betveen him and the Exchange.

47. 'The Directors may entrust to and confer upon the Chief Executive any
of the powers exercisable by them as Directors upon such terms and
conditions and with such restrictions as they think £it, and either
collaterally with or to the exclusion of their own powers, and may from
time to time revoke, withdraw, alter or vavy all or any of such povers.

48. The Directors may from time to time appoint a President of the
Exchange from amongst the Individual Members, Honorary Members and the
directors, officers or employees of Ring Members, Clearing Associate
Members and Associate Members or of a Group Undertaking of such a
Member. The President shall not be a Director and shall ba appointed for
a period of up to the end of the Year in which the third anniversary of
his appointment f£alls and on such other terms as the Directors think
appropriate,

ELECTION AND TERM OF OFFICE 5
49, {I) External Directors

(i) The Directors shall appoint the External Directors
PROVIDED THAT a proposal to invite any person to accept appointment as an
External Director shall be proposed or seconded by a Ring Director.

(ii) External Directors shall be appointed for a period of one
vear and at the end of such time shall become eligible for re-election by
the Board for succeeding yearly terms of office PROVIDED THAT no External
Uirector shall be appointed for consecutive periods exceeding twelve
years.

(II) Ring Directors and Non~Ring Directors

The Ring Directors and Non-Ring Directors shall be elected by
the Members in accordance with the eiection procedure contained in
Article 50. Only Ring Members may vote for candidates for Ring
Directorships. All Members (other than Individual Members and as
provided in Article 26{(B)) may vote for candidates for Non-Ring
Directotrshipe.

50. (A) Not less than 42 days prier to the date of the Annual General |
Meating the Directors shall invite nominations from the Members for the
forthcoming vacancies for Ring Directors and Non-Ring Directora. Every
nomination must have a proposer and seconder (one of whom must be & Ring
Membar) and must be accumpanied by a statement from the person nominated
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consenting to his nomination, Nominations must bte received by the
Searetary not lesa than 35 days prior to the dite 2f ihe Annual General
Meeting, If there is no more than one nomination for each relevanl
office than the person or persons nominated shall be deemed duly electad
and shall take office at the conclusion of tue Annual General Meeting.
In any other case the Directors shall, at the time of the posting of
notice of the Annual General Meeting, send a list of nominees for eaih
relevant office together with a ballot paper to permit Members to
indicate their preferences from amongst the persons nominated,

(B) A Member entitled to vote shall be obliged "o sast a vote for a
candidate for each vacancy in respect of vhich he is eligiltle to vote “in
default wvhereof none of the votes cast by that Member shall be countad.
The candidates who obtain the highest numbers of votes shall bhe duly
slected as Directors with effect £rom the conclusion of the Annual
General Moating.

(C) Members shall return their ballot papers by the time indicated
therein which in any event shall not be later than 4B hours prior to the
Annual General Meeting and the result of the election shall be announced
at that Annual General Meeting.

{D) If there is a tie between competing candidates for a Ring or
Non-Ring Directorship the Directors shall hold a further election betveen

those candidates on such terms as:ther-shall think £fit.

(E) If a casual vacancy arises among the Ring Directors and/or Non-

\A Ring Directors and the remaining term of the vacated office exceeds three

months then the above election procedure shall, mutatis mutandis, apply
to the election of a successor save thati-

(i) nominations shall be invited from the Ring Menbers, in the
case of a vacancy for a Ring Director, or the Members, in any other
cage, within 14 days from the date that the vacancy arises;

(ii) the Directors shall send the liat of nominees and ballot paper
as soon as practical efter nominations have baen received;

©(1ii1) the results of such election shall be communicated to Members
by way of written notice.

(F) If, in any particular case, there shall be no nominations to
£111 & vacant office of a Ring Director or Non-Ring Director then the
retiring Director shall if willing to continue in office be deuwmed to
have been re-electesd at the relevant Annual General Meeting except in the
following cases:-

(i) wvhere such Director has vacated office i accordance with
Article 52;

(i1) vhere at the Annual Guneral Mesting it is expressly resolved
not to £i1ll the wvacancy.
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RETIREMENT AND REMOVAL OF DIRRCTORS

51. Any provision of the Statutes vhich, subject to the proviaions of
these Articles, would have the sfflecy of rendering any person ineligible
for appointment as a Director or liable to vacate office as a Direstor on
account of his having reached any aspecified age or of requiring special
notice or any other special formality in cormection with the appointment
of any Dirvector over a spacified age, shall nct apply to the Exchange,

52. The office of a Divector shall be vacated in any of the following
events, namely:-

(a) 1IZ he shall become prohibited by law from acting as a Director;

(b) 1If he shall resign by writing under his hand lefit at the Office
or if he shall in writing offer to resign and the Dirsctors shall
regolve to accept such offer;

(c) If he shall have a receiving order made against him or shall
compound vith his creditors generally;

(d) If in England or elsewhere an order shall be made by any court
claiming jurisdiction in that behalf on the ground C(howaver
formulated) of mental disorder for his detention or £for the
appointment of a guardian or for the appointment of a receiver or
other person (by whatever name called) to exercise powars with
respact to his property or affairs; and

(e) If, in the case of a Ring Di-~ator, he ceases to hold the
office or employment which qualis" %8 Ty y at the time of his election
to serve as a Ring Director (unl: "/,f'the opinion of the Directors
he continues to hold a substantial.y dimilar office or employment in
an Undertaking which is in the same or substantially the sane
direct or indirect ownership or control as the Undertaking in which
he held the office or employment in question).

53. (A) At each Annual General Meeting three Ring Directors and one
Non-Ring Director shall retire from office by rotation PROVIDED THAT at
every ui' *d Annual General Meeting from the date of the adoption of these
Articles zwo Ring Directors shall retire by rotation,

(B) The Directoers to retire by rotation sghall be those of the
Directors subject to retirement by rotation who have been longest in
office since their last re-election or appointment and s8¢ that as between
pergcns who became or ware last re-elected Directors on the same day
_those to retire shail (unless they otherwise agree among themselves) be
‘detarmined by lot. A ratiring Director shall be eligible for re~election
‘gava that no Non-Ring Director or Ring Director shall, except ns provided
ih these Articles, be eligible if he has served at least four
consacrtive terms of three years ending on the date of his retirement
_pursuant to this Article,
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54, The Exchange may in accordance with and subject to tha provisions of
the Statutes by Ordinary Resolution of which special’ notice has been’
given rvemove any Director firom office (notwithstanding any provision of
these Articles or of any agraement betwesen the Company and such Director,
but without prejudice to any claim he may hava for danmges for breach of
any such agreement),

5%, In the event of 4 casual vacancy arising among the Directors and the
remaining term of the vacated office is less than thres months the
Diractors shall have powar at any time to £ill such vacancy. Any person
80 appointed by the Board shall hold office only until the next Annual’
Genaral Meeting but shall be eligible for re-election.

. MEETINGS AND PROCEEDINGS OF DIRECTORS

" 56, Subject to the provisions of these Articles the Directors may meet

together- for the despatch of business, adjourn and otherwise regulate
their meetingas as they think £it, At any time any Director may, and the
Sucratary on the requisition of a Director shell, summon a meeting of the
Directors. It shall not be necessary to give notize 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
waivar may be retroactive, ;

57. Save 83 provided in Article 58, the qucrum necessary for ihe
transaction of the business of. the Directors shall be seven, at least
four of whom are Ring Directors. Save as provided below, a maeting of the
Directors at which a quorum is present shall be competent to exercise all
povers and discretions for -the time being exercisable by the Directors.

58. (1) The following business may not be transacted unless a quorum of
eleven Directors at leagt five of whom are Ring Directors is present:-

(a) Election of a Ring Member;

(b) Introduction of new contracts for trading under the Rules;
{c) Approval of annual budget of income and expenditure; and
(d) Adoption of or an ;mendment to the Rules.

(2) The election of a Clearing Associate Member or an Associate
Momber shall require & quorum of eleven Directors to be present.

{3) No resclution relating to the business referred to in Article
58(1) shall be passed unless at least seventy per cent, of the Directors
present at the meeting vote im favour thereof. All other questions
arising at any meeting of the Directors shall be determir i by a majority
of votes. In cese of an equality of votes the chairman of the meeting
ghall have a second or casting vote,

50, Save as provided in the next following Article, a Director shall not
vote in respest of any contract in which he has any material interest, A
Director shall not be counted in the quorum at a meeting in relation to
sny regolution on vhich he is debarred from voting.
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60. (A) Subject to the provisions of the Statutea, a Director shall (in
the absence of some other material interest than in inddicated below) be
entitlad to vote (and be counted in the quorum) in respect of any
regolution concerning any of the following matters, namalyi-

(i) The giving of any security or indemnity to him in respect of
money lent or obligations incurred by him at the requesat of or £for
the benefit of the Exchange or any of its subsidiary undertakinga:

{ii) The giving of any security or indemnity to a third party in
respect of a debt or obligation of the Exchange or any of ita
subsidiary undertakings for wvhich he  Thimself has assumead
respongibility in whole or in part under a guarantes or indemnity ovr
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
othervise howsoever, provided that he (together with persona
connected with him within the meaning of Section 346 of the Act) is
not the holder of or beneficially interested in one per cent. or
more of the issued ghares 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 Lhe 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 éoncerning any insurance which the Company is

e empovered to purchase and/or maintain for or for the benefit of any

Directors of the Company or for persons who include Directors of the
Company.

(B) Where proposals are under consideration concerning the

appointment (including fixing or varying the terms of appointment) of twe

or more Directors to offices or employm=ants with the Exchange or any
Undertaking in which the Company is intevested, such proposals may be
divided and considered in relation to each Director separately 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
concerning his own appointment,

(¢) If any question shall arise at any time as to the materiality
of a Director's interest or as to the entitlement of any Director to vote
and such question is not resolived by his voluntarily agreeing to abstain
from voting, such question shall be referred to the chalrman of the
meeting and his ruling in relation to any other Director shall be f£inal
and conclusive except in a c¢ase wvhere the nature or extent of the
interests of such Director has not heen fairly disclosed.
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(D) The Exchange may by Ordinary Resolution suspend or relax the
provisions of this and/or the preceding Article to any extent or ratify
any transaction not duly authoriged by reason of & contravention of this
Article,

61. The continuing Directors may act notwithstanding any vacancies, but
if and so long as the number of Directors is reduced below the minimum
numbar fixed by or in accordance with these Articles the continuing
Directors or Director may act for the purpose of £illing such vacancioes
or of summoning General Meetings, but not for any other purpose. If there
be nc Directors or Director able or willing to act, then any two members
may summon a General Meeting for the purpose of appointing Directors.

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

‘63, A resolution in writing signed by a1l tle Directors for the time
being in the United Kingdom shall be as effective as a resolution duly
passed at a meeting of the Directors and may consist of several documents
in the l1ike form each signed by one or more Directors. '

64. The Directors may delegate any of their powers or discretions to
committees consisting of one or more members of their body and/or (if
thought £it) one or more other persons co—opted as hereinafter provided.
«Any committee so formed shall in the exercise of the powers so delegated
conform to any regulations which may from time to time be imposed by the
Directors. Any such reguiations may provide for or authoerise the
co-option to the committee of persons other than Directors and for such
co-opted members to have voting rights as members of the committee.

65. The meetings and proceedings of any such committee consisting of two
or more members shall be governed mutatis mutandis by the provisions of
thegse Articles regulating the meetings and proceedings of the Directors,
gso far as the same are not superseded by any regulations made by the
Directors under the last preceding Article.

66. All acte done by any meeting of Directors, or of any such committee,
or by any person acting as a Director or as & member of any such
committee, shall as regards all persons dealing in good faith with the
Exchange, notvithstanding 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 vacated office, or were wot entitled to vote, be as
valid as if every such person had been duly appointed and was qualified

"and had continued to be a Director or member of the committee and had

heen entitled to vota,
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BORROWING POWERS

-

67. Subject to the provisions of the Statutes the Directors may axercise
all the povers of the Exchange to berrov money, and to mortgage ox charge
its undertaking and property and to dimsue debentures and other
securities, wvhether outright or asz collateral sccurity for any debt,
liability or obligation of the Exchange or of any third party.

GENERAL POWERS OF DIRECTORS

68. The business and affairs of the Exchange shall be managed by the
Directors, who may pay all expenses incurred in forming and regisiering
the Exchange, and may exercise all such povers of the Exchange as are ncc
by the Statutes or by these Articles required to be exercised by the
Exchange in Gesneral Meeting subject nevertheless to any regulations of
these Articles, to the provisions of the Statutes and to such
ragulations, being not inconsistent with the aforesaid regulations or
provisions, as may be prescribed by Special’ Resolution of the Exchange,
but no regulation 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 Directors by
any other Article.

69. The Directors may from time to time and at any time by power of
' attorney or otherwise ‘appoint any company, firm or person or any
fluctuating body of persons, whether nominated directly or indirectly by
-the Directors, to be the attorney or attorneys of the Exchange for such
purposes and with such powers, authorities and discretions (not exceeding
those vested in or exercisable by the Directors under these Articles) and
for such period and subject to such conditions as they may think f£it, and
any such pewer of attorney may contain such provisions for the protection
and convenience of persons dealing with any such atteorney as the
Directors may think £it, and may also -atthorise any such attorney to
sub-delegate all or any of the powers, authorities and discretions vested
in him,

70. All cheques, promissory notes, drafts, bills of exchange, and other
negotiable or transferable instruments, and all receipts for moneys paid
to the Exchange, shall be signed, drawn, accepiad, endorsed, or othetwvise
executed, as the case may be, in such manner as tie Directors shall from- .
time to time by resclution determine, T

REGULATION OF THE EXCHANGE

71. The Directors may from time to time make alter and carry out such
riles as they think £it with respect to the rights, duties and
obligations of Members and shall generally on behalf of the Members
regulate and cowtrol the Exchange and the business conducted thereat,
Any such rules shall be made and from time to time amended in accordance
with Article 58.
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SECRETARY .

R 72. The Secretary shall be appointed by the Directors on such terma and
for such peried as they may think fit, Any Secretary so appointed may at
any times be removed from office by the Directors, but without prejudice
to any claim for damages for breach of any contract of service bhetwesn

b him and the Exchange. If thought £fit two or more persons may be
‘ appointed as Joint Secretaries. The Directors may also appoint from hime
to time on such terms as they may think fit one or more Assistant

| Secrstaties,

w’ THE SEAL
73. (A) The Directors shall provide for the safe custody of the Seal

and it sghall not be used without the authority of the Directors or of a
committee authorised by the Directors in that behalf.

&w (B) Every instrument to which the Seal shall be affixed shall be
L sipned autographically by one Director and the Secretary or by two
e Directors save that as regards any certificates for debentures or other
securit’ 8 of the Exchange the Directors may by resolution determine that
such s. uatures or either of them shall be dispensed with or affixed by
- some mzthod or system of mechanical signature.

74. The Company may exercise the powers conferred by the Statutes with
regard to having an official seal for use abroad and such powers 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 constitutien of the Exchange and any resolutions passed by
the Exchange or the Directors or any committee, uznd any books, records,
‘documents and accounts- relating to the business of the Exchange, and to
certify copies thereof or extracts therefrom as true copies or extracts:
y - and vhere any books, records, documents or accounts are elsewhere than at
v the Office the locsl manager or other officer of the Exchange having the
custody thereof shall be deemed to be a person appointed by the Directors
;- as sforesaid. A document purporting to be a copy of a resolution, or an
a : extract from the minutes of a meeting, of the Exchange or of the
‘ Directors or any committee which is certified as aforesaid shall be’
conclusive evidence in favour of all persons dealing with the Exchange
upon the faith thereof that such resolution has been duly passed or, as
the case may be, that any minute so extracted is a true and accurate
record of procesdings at a duly constituted meeting.

RESERVES

76. The Directors may from time to time set aside out of the profits of
. the Exchange and carry to reserve such sums as they think proper which,
at the discretion of the Directors, shall be applicable for any purpose
to which the profits of the Exchange ‘may properly be applied and pending
guch application may either be employed in the business of the Exchange
or be invested. The Directors may divide the reserve into such special
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funds ar they think fit and may consol! .te inte one fund any special
funds or parts of any special funds into waich the resdrve may have heen
divided. The Pirectors may alse vithout placing the same to ressrve qarry
forward any profite. In carrying sums to veserve and in applying bz
same the Directors shall comply with the proviaions of the Statutas,

ACCOUNTS

77. Accounting records sufficient to show and explain the Coppany'a
transactions and otherwise complying with tha Statutes shall be kept at
the 0ffice, or at such other place as the Directors think £it, and shall
alvays he open to inapection by the officers of the Exchange. Subject ap
aforesaid no Mamber of the Exchange or other person shall have any right
of inspecting any account or book or document of the Exchange except as
conferred by statute or ordered by a court of competent jurisdiction oy
authorised by the Directors.

78. A copy of every balance sheet and profit and loss account which is
to be laid before a General Meeting of the Exchange (including every
document required by law to be comprised therein or attached or annexed
thereto)} shall not less than twenty-one days before the date of  the
neeting be sent to every Mewber of, and every holder of debentures of,
the Exchange and to avery other person who is entitled to receive notices
of meetings from the Exchange under the provisions of the Statutes or of
these Articles; Provided that this Article shall not require a copy of
these documents to be sent to more than one of the persons Jjointly
liable for the incidents of a single membership pursuant to Article 10(B)
or to any person of whose address the Exchange 1is not aware, but any
member or holder of debentures to whom .a copy of these documents has not
been sent shall be entitled to receive a copy free of charge on
application at the Office,

AUDITORS

79. Subject to the provisions of the Statutes, all acts done by any
perscn adiing as an Auditor shall, as regards all persons dealing in good
faith with the Exchange, be valid, notwithstanding that there was some
defect in his sppointment or that he was at the time of his sppointment
not qualified for appointment or subsequently became disqualified.

80. An Auditor shall be entitled to attend any General Meeting and to
receive all notices of and other communications relating to any General
Meeting which any Member is entitled to ceceive and to be heard at any
Ceneral Meeting on any part of the business of th2 meeting which concerns
him as Auditor.

ROTICES

81. Any notice or document may be served on ot delivered to any Member
by the Exchange either personally or by sending it through the post in a
prepaid cover addressed to such Member at his registered addrese (vhether
vithin the United Kingdom or not), or to the address, if any, (vhether
vithin the United Kingdom ox not) supplied by him to the Exchange as his
address for thea service of notices, or by delivering it to such address
addressed as aforesaid, Where a notice or other document is served or
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sent by post, service or delivery shall be deemed to be effectad at the
axpiration of tventy~four hours) (or, vhare ascehd-clazs mail is
employed, forty-eight hours) after the time when the cover containing the
same is posted and in proving such scrvuce or delivery it shall bde
sufficient to prove that such cover was properly addressed, stanped and
posted,

82. If at any time by reason of the suspension or curtailment of pestal
services within the United Kingdom the Exchange is unabla effectrively te

~ convene a General Meeting by notices sent through the post, a General

Meeting may be convened by a notice advertised on the same date in at
lanst two leading daily newspapers with appropriate circulation and such
notice shall be deemed to have been duly served on all Members entitled
thereto at noon on the day when the advertisement appears, In any such
cagse the Exchange shall send confirmatory copies of the notice by post if
at least seven days prior to the meeting the posting of notices to
sddresses throughout the United Kingdom again becomes practicable.

83. Nothing in any of the preceding three Articles chall affect any
requirement of the Statutes that any particular offer, notice or other
document 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
upl !

85. If the Exchange shall be wound up (whather the liquidation is
voluutary, under supervision, or by the court) the Liquidator may, with
the authority of an Extracrdinary Resolution, divide among the Members in
specie or kind the whole or any part of the assets of the Exchange and

‘wvhether or not the assets shell consist of property of one kind or shall

consist of properties of different kinds, and may for such purpose set
such value as he deems fair upon any one or more class or classes of
property and may determine how such division shall be carried out as
between the Members or different classes of Members. The Liquidator may,
with the 1like authority, vest any part of the assets in trustees upen
such trusts for the benefit of Members as the Liquidator with the like
authority shall think £fit, and the liquidation of the Exchange may be
closed and the Exchange dissolved, but so that no contributory shall be
compelled to accept any shares or other property in respect of which
there iz a liability.

INDEMNITY

86. Subject to the provisions of and so far as may be consistent with
the Statutes, every Director, Auditor, Secretary or other officer of the
Exchange shall be entitled to be indemmified by the Exchange out of its
own funds against all costs, charges, losses, expenses and liabilities
incurred by him in the actual or purported execution and/or discharge of
his duties andfor the exercise or purported exercise of hia povers and/or
otherwise in relation to or in connection with his dutles, powers or
office including (without prejudice to the generality of the foregoing)
any liability incurred hy him in defending any proceedings, civil or
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eriminal, vhich relata to anything done or omittad ar allagsd te havs
baen dons or omitted by him as an officer or employee of the Exchanga and
in which judgment is given in his favour (or the proceedings are
othervise disposed of without any finding or admission of any material
breach of duty on his part) or in which he is acquitteéd or in connection
wvith any application under any statute for relief £from Jliabkility in
respect of any such act or omission in which relief is granted $o him b
the Court, ‘
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