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CERTIFICATE OF INCORPORATION
OF A PRIVATE LIMITED COMPANY

Company No. 3685039

The Registrar of Companies for England and Wales hereby certifies that
THE LONDON SILVER MARKET FIXING LIMITED

is this day incorporated under the Companies Act 1985 as a private
company and that the company is limited.

Given at Companies House, London, the 11th December 1998

AR

*N03685039L*

MR J MAYNE
For The Registrar Of Companies

COMPANIES HOUSE



COMPANIES HOUSE

Please complete in typescript, Declaration on application for registration
or in bold biack capitals.

26BSO B
i Company Name in full | THE LONDON SILVER MARKET FIXING LIMITED
%FO01 200 1 J* h Timothy Mark Jones
of 52 King Edwards Grove, Teddington, Middlesex TWll 9L

do solemnly and sincerely declare that | am a{ SERSE SRYAYEA KR HEX

t Please delete as appropriate. TS RRERG SR EEORFaRA person named as director or secretary of the
company in the statement delivered to the Registrar under section 10 of the
Companies Act 1985]T and that all the requirements of the Companies Act
1985 in respect of the registration of the above company and of matters
precedent and incidental to it have been complied with.

And | make this solemn Declaration conscientiously believing the same 1o
be trucw!irtue of the Statutory Declarations Act 1835.

. 1 ~ '
Declarant’s signature | | _gA_ \M

Declared at )
the B dayof|  Doc onless

One thousand nine hundred and ninety PRl

© Please print name. before me @ Q@Yk)\} Cm\m\ w3
Signed O%g,\ %@N Date|X Woradmsr Y&
~
~y R

A Commissioner for Oaths or Notary Public or Justice of the Peace or Solicitor
Please give the name, address, L o
telephone number and, if available, (MAJ) HACKW_U?D SECRETARIES LIMITED
a DX number and Exchange of ONESTLKSTREET
the person Companies House should LONDON EG2Y 8HQ ;
contact if there is any guery. 0171 456 2000

DX number DX exchange

When you have completed and signed the form please send it to the
Registrar of Companies at:

Companies House, Crown Way, Cardiff, CF4 3UZ DX 33050 Cardiff
for companies registered in England and Wales

or
Companies House, 37 Castle Terrace, Edinburgh, EH1 2EB
for companies registered in Scotland DX 235 Edinburgh

Form revised March 1995




STATIPLUS

Please complete in typescript,
or in bold black capitals.

Company name in full
*F0100C20 %

Proposed Registered Office
(PO Box numbers only, are not acceptable)

Post town

County / Region

If the memorandum is delivered by an
agent for the subscriber(s) of the
memorandum mark the box opposite and
give the agent’s name and address.
Agent’s Name

Address

Post town

County / Region

Number of continuation sheets attached

Please give the name, address,
telephone number and, if available,
a DX number and Exchange of

the person Companies House should
contact if there is any query.

10

First directors and secretary and intended
situation of registered office

26850739

THE LONDON SILVER MARKET FIXING LIMITED

One Silk Street

London

EC2Y 8H
Postcode Q

Postcode

(MAT) .
ONE SILK STREET
LONDQN EC2Y 8HQ '

DX number

When you have completed and signed the form please send it to the
Registrar of Companies at:

Companies House, Crown Way, Cardiff, CF4 3UZ
for companies registered in England and Wales

or

Companies House, 37 Castle Terrace, Edinburgh, EH1 2EB

for companies registered in Scotland DX 235 Edinburgh
Page 1

DX exchange

DX 33050 Cardiff



Company Secretary

Company name

NAME *Style [ Title *Honours etc

* Voluntary details Forenamels)

Surname HACKWOOD SECRETARIES LIMITED

Previous forenamel(s)

Previous surname(s)

Address One Silk Street

Usual residential address
For a corporation, give the

registered or principal office Post town London
address.
County / Region Postcode EC2Y 8HQ
Country

| consenﬁo/aﬁt as secretary of the company named on page 1

; a5
Consent signature / ( k‘ Date
? FOR ANIFEN BEMALE OF § Decihe 1949

Directors T S T
Please list directors in alphabetical order
NAME *Style / Title *Honours etc
Forename(s) TIMOTHY MARK
Surname JONES

Previous forenamef(s)

Previous surname(s)

Address 52 KING EDWARDS GROVE,

Usual residential address
For a corporation, give the
registered or principal office

address. Post town TEDDINGTON
County / Region MIDDLESEX Postcode TWI1l 9LX
Country
Day Month  Year
Date of birth 02 08 59 Nationality BRITISH
Business occupaﬁon BANKER
Other directorships THE LONDON GOLD MARKET FIXING LIMITED

I comsent to agt as director of the company named on page 1

Consent signature/ ,/uul ‘ AAYT ,( Date|S %ﬁ&ﬁ\ﬁ&r =

\J Page 2

Croer Phie Tvnrin ala




Company Secretary

NAME *Style / Title
* Voluntary details Forename(s)
Surname
Previous forename(s)
Previous surname(s)
Address

Usual residential address

For a corporation, give the

registered or principal office Post town
address.

County / Region

Country

Consent signature
Directors

Please list directors in alphabetical order

NAME *Style / Title
Forenameis)

Surname

Previpus forename{s)
Previous surname(s)

Address

Usual residential address
For a corporation, give the

registered or principal office
address. Post town

County / Region

Country

Date of birth
Business occupation

Other directorships

Consent signature

Companies Form 10 (Continaation)

Printed by Star Plus Group plc, London, SWI19 2PU
ZFO272

*Honours etc

Postcode

| consent to act as secretary of the company named on page 1

Date

*Honours etc

PETER LUKE

FAVA

13 MANOR CRESCENT

SURBITON

SURREY Postcode KT5 8LG
Day Month  Year
27112 |48 Nationality BRITISH

BANKING

ALEXANDERS DISCOUNT (1990~1994)

N

| consent to Yas director of the company named on page 1
§

M|

=

Date

& %Eﬁé&&r\(ﬁg

J

Stat Plus Group ple

Revised April 1995



Company Secretary
Please complete in typescript,

or in bold black capitals. Company number

NAME *Style / Title
* Voluntary details Forename{s)

Surname
Previous forename(s)
Previous surname(s)

Address

Usual residential address
For a corporation, give the

registered or principal office Post town
address.
County / Region
Country
Consent signature
Directors
Piease list directors in alphabetical order
NAME *Style / Title
Forenamels)
Surname

Previous forename(s)
Previous surnamef(s)

Address

Usual residential address
For a corporation, give the
registered or principal office

address. Post town

County / Region

Country

Date of birth
Business cccupation

Other directorships

Consent signature

Form 10 Continuation Sheet

*Honours etc

Postcode

| consent to act as secretary of the com

pany named on page 1

Date

*Honour

s etc

Postcode

Day Month  Year

Nationality

| consent to act as director of the company named on page 1

Date

Stat Plus Group plc




e

Directors (continued)

NAME  *Style / Title ™M *Honours etc
* Voluntary details Forenamels) MECHAEL—CRATG C\‘\(‘\ RL.ES
Surname NUEE  VonN AREN TLoWwwdNT

Previous forename(s)

Previous surname{s)

Address L7 LANCLEY AVENUE S\ @wueesuiie oAb

Usual residential address
For a corporation, give the

registered or principal office Post town SURBEFON GoRUENI e
address.
County / Region | . opu%%%%m‘r Postcode KP6—6a% ObER)

Country VIATED N TATER ofF ANMNKCA
Day Month Year

Date of Birth 17| 0|6 © | Natonaity | BREEESH AMBRWCAN
Business occupation WRANKRR
Other directorships HONE DEUTSUE UAARES PyileM ReTALL LwmiTed

| consent to act agrdirectop of the company named on page 1
Consent signature M / Date Moo q . 9%

This section must be signed by
Either

an agent on behalf Signed Date

of all subscribers

Or the subscribers i I l};\ o
r cri Signed | =N Xdror J  |Date Recaer \@g
(i.e. those who signed ) A — o | (at
as members on the Signed Fo% behalf of Date| <™ V4
memorandum of JJ!.‘-UL.bU.[Lt: Dc}ﬂ.‘l‘ﬁ‘rmﬂ.ﬁ‘ : P
association). Signed - - ~/ - . |Date
9 For and o ehal FY \Q \’L’WNGVQQ&g%) 1993
b o A
Signed | aain Date g@;
g For and on behalf o ! % \C\q:g
Midland FBank plc bl |‘i r
Signed Date
Signed _ Date

Page 3
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Notes

1. Show for an individual the full
forename(s) NOT INITIALS and
surname together with any
previous forename(s) or
surname(s).

If the director or secretary is a
corporation or Scottish firm -
show the corporate or firm name
on the surname line.

Give previous forename(s) or
surname(s} except that:

- for a married woman, the
name by which she was
known before marriage need
not be given,

- hames not used since the age
of 18 or for at least 20 years

need not be given.

A peer, or an individual known by
a title, may state the title instead
of or in addition to the
forename(s) and surname and
need not give the name by which
that person was known hefore he
or she adopted the title or
succeeded to it.

Address:

Give the usual residential
address.

In the case of a corporation or
Scottish firm give the registered
or principal office.

Subscribers:

The form must be signed
personally either by the
subscriber(s} or by a person or
persons authorised to sign on
behalf of the subscriberis).

2. Directors known by another
description:

- A director includes any person

who occupies that position even
if called by a different name, for
example, governor, member of
council.

3. Directors details:

Show for each individual
director the director’s date of
birth, business occupation and
nationality.

The date of birth must be
given for every individual
director.

4. Other directorships:

Give the name of every
company of which the person
concerned is a director or has
been a director at any time in
the past 5 years. You may
exclude a company which either
is or at all times during the

past 5 years, when the person
was a director, was;

dormant

a parent company which wholly
owned the company making the
return,

a wholly owned subsidiary of
the company making the
return, or

another wholly owned
subsidiary of the same parent
company.

If there is insufficient space on the
form for other directorships you
may use a separate sheet of paper,
which should include the
company’s number and the fuil
name of the director.

5. Use Form 10 continuation sheets

or photocopies of page 2 to
provide details of joint secretaries
or additional directors and include
the company’s number.

Page 4

Companies Form 10

Printed by Stat Plus Group ple, London, SWI19 2PY
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THE COMPANIES ACT 1985
A COMPANY LIMITED BY GUARANTEE
MEMORANDUM OF ASSOCIATION
of

THE LONDON SILVER MARKET FIXING LIMITED

1. The name of the company (hereinafter called “the Company’) is “The
London Silver Market Fixing Limited”.

« 2 The Company’s registered office is_to be situated in England and Wales.
3. The Company's objects are:-

(a) to take on and continue the promotion, administration and conduct
of the London Silver Market Fixing currently conducted daily at the
office of The Bank of Nova Scotia - ScotiaMocatta;

(b) to make and give effect to such rules for the achievement of that
object as may be thought fit;

(€) to promote, support, oppose or propose changes in the laws of the
United Kingdom or any other state or of the European Community,
and in the rules and policies of organisations both national and
international, as may be relevant to the London Silver Market
Fixing;

(d) to produce, edit, publish and distribute written material and other
modes of communication concerning the London Silver Market
Fixing;

(e)  without prejudice to any other provision of this memorandum, to
establish, promote, subsidise, amalgamate, co-operate or federate
with, affiliate or become affiliated to, act as trustee or agent for,

S/Dﬁ v ;t 100 manage, Ie_nd_ money or subscribe to, guarantee money for or assist
any association, company, trust or other body, whether or not
Nlipc incorporated, whose objects promote the London Silver Market

g ousyle’/ Fixing;

PATMIPRIVIsillix 1



(f)

(h)

()

(k)

(1)

(m)

(n)

to enter into any arrangement with any government or other
authority, international, supreme, municipal, local or otherwise, and
to obtain from any such government or authority rights, concessions
and privileges;

to enter into and carry into effect agreements or arrangements with
associations, institutions, companies, trustees or individuals
calculated to advance the Company’s objects;

to borrow and raise money for the purposes of the Company in
such manner and upon such security as may be considered
expedient;

to invest and deal with the monies of the Company not immediately
required for its purposes in such investments and securities and in
such manner as may from time to time be considered expedient,
and to vary the same, subject as hereinafter provided;

to draw, endorse, negotiate and issue cheques and other bills of
exchange as may be considered necessary or expedient for the
purposes of the Company;

to take over, undertake and continue the whole or any part of the
property, liabilites and activities of any association, society,
company, trust, fund or other body, whether or not incorporated, so
far as it may be conducive to the objects of the Company;

to do or arrange for the doing of all or any of the things herein
authorised in any part of the world either alone or in conjunction
with others and either as principal, agent, sub-contractor, trustee or
otherwise; : -

to do all such other lawful things as are incidental or conducive to
the attainment of its objects or any of them; and

to pay all costs, charges and expenses incurred or sustained in or
about the promotion and establishment of the Company.

4. The liability of the members is limited.

5. Every member of the Company undertakes to contribute such amount as
may be required, not exceeding £10, to the assets of the Company if the
Company should be wound up while he is a member, or within one year
after he ceases to be a member, for payment of the debts and liabilities of
the Company contracted before he ceases to be a member, and of the
costs, charges and expenses of winding-up, and for the adjustment of any
rights of the contributaries among themselves.

PATMIPRIV/siin



WE, the subscribers to this memorandum of association, wish to be formed into a
company pursuant hereto.

NAMES AND ADDRESSES OF
SUBSCRIBERS

1. Timothy M Jones
for THE BANK OF NOVA SCOTIA
Mocatta House, 4 Crosby Square, Lopdon EC3A 6AQ

Witness %\% the abcg sigpature: JUA W

CUScT Y

Name: “weodtd™ (Geebhan)
Address: ©NE Ak W RwT
Lajoseay SO BUD

DATED the < ™day of Novemsel1998

b\(. Mﬁ)
2. Michael Craig Nutt (dﬁ&&t@f) and William C Ryan (signgfory)
for DEUTSCHE BANK AG f

6 Bishopsgate, London EC2P 2AT

Witness to the above signature:

Name: _ HERTHER DOUGLAS
Address: 113 HOLUNDEDITCH /%/‘}/Wd
Lo o e W

DATED the Stih day of NovemberA 098

3. Peter L Fava
for  MIDLAND BANK PLC
Poultry, London EC2P 2BD

Witness to the above signaiure.
Name: 5.0 crotier

Address: — Tl oves Ctcrmente, 1o Queen Siceat g\ace
CcaR \8Q

DATED the ®% day of s 1998

PATMJFPRIV/silfix 3



1.01

THE COMPANIES ACT 1985

A COMPANY LIMITED BY GUARANTEE
ARTICLES OF ASSOCIATION

of
THE LONDON SILVER MARKET FIXING LIMITED

PRELIMINARY

in these articles, unless the context requires otherwise:

“the Act’ means the Companies Act 1985 including ény statutory
modification or re-enactment thereof for the time being in force;

“the articles” means the articles of association of the Company;

“panking day” means a day (other than a Saturday or a Sunday) on
which banks are open for business in London;

«clear days” in relation to a period of notice means that period excluding
the day when the notice is given or deemed to be given and the day for
which it is given or on which it is to take effect;

“the Company” means the London Silver Market Fixing Limited;

“the directors’ means the directors for the time being of the Company;

“axecuted” connotes any mode of execution;

“member’ means a subscriber to the memorandum or & persen admitted
to membership under the articles;

“the memorandum'.’ means the memorandhm of association of the
Company; :

“the office” means the registered office of the Company, namely
Hackwood Secretaries Limited, One Silk Street, London EC2Y 8HQ;

“rules” means rules of the Company;,

“the seal’ means the common seal of the Company;,

PATMJPRIV/sifix 4



1.02

1.03

2.01

2.02

2.03

“the secretary” means the secretary of the Company or any person
appointed to perform the duties of the secretary of the Company, inciuding
a joint, assistant or deputy secretary; and

“the United Kingdom” means Great Britain and Northern Ireland.

Unless the context otherwise requires, words or expressions contained in
the articles bear the same meaning as in the Act, but excluding any
statutory modification or re-enactment thereof not in force when these
articles become binding on the Company.

Expressions referring to writing shall, unless the contrary intention
appears, be construed as including references o printing, lithography,
photography and other modes of representing or reproducing words in a
visible form.

Words importing the singular number only shall include the plural number
and vice versa. Words importing the masculine gender only shall include
the feminine and neuter genders. Words importing persons shall include
individuals, companies, corporations, unincorporated associations,
partnerships, institutions and other bodies of all types and, in the case of
persons other than individuals, references to bankruptcy shall, where
necessary, be read as references to inability to meet one’s debts as they
fall due.

Where an ordinary resolution of the Company is expressed to be required
for any purpose, a special or extraordinary resolution shall also be
effective. :

None of the regulations contained in any statute, statutory instrument or
other subordinate legisiation, including but not limited to the regulations
contained in Table A in the schedule to the Companies (Tables A to F)
Regulations 1985, shall apply as the regulations or articles of the

Company.
MEMBERSHIP: GENERAL

The members of the Company shall be the subscribers to the
memorandum and, subject to their agreeing to be bound by the
memorandum and articles, such other eligible persons as all the directors
in their discretion, for the advancement of the Company’s objects, may
admit to membership.

The secretary shall keep a register of members which shall show the
dates of admission and cessation of membership and shail be open to the
inspection of members. Membership shall not be transferable.

Members shall pay such fees and subscriptions to the Company as rules
or the directors may from time to time prescribe.

PATMJPRIV/silfix 5



2.04 A member shall cease to be a member of the Company if the secretary
receives at least seven clear days’ notice in writing from the member that
it resigns, or if in accordance with article 2.05 the member ceases to be
eligible for membership; provided that a notice of resignation shall not
take effect, without the directors’ agreement, unti! the member giving
notice shall have satisfied all its outstanding obligations fo the Company.

2.05 A member in respect of which any of the following events occurs shall
cease to be eligible for membership of the Company, unless the directors
nominated by the other members expressly consent to the continuation of
its membership:

(i) the member ceases to be a Market Maker Member of the London
Bullion Market Association (save in the event of that class of
membership of the association ceasing to exist as a class),

. (i)  the member ceases in the opinion of the directors nominated by the
i other members (who shall act in good faith and in a commercially

reasonable manner in reaching such opinion) to be of such
reputable standing as to qualify for continued participation in the
London silver market fixings;

(i)  the member ceases in the opinion of the directors nominated by the
other members (who shall act in good faith and in a commercially
reasonable manner in reaching such opinion) to be sufficiently
committed to and supportive of the London siiver market;

(iv) the member ceases in the opinion of the directors nominated by the
other members (who shall act in good faith and in a commercially
reasonable manner in reaching such opinion) to be committed to
the provision of a comprehensive and wide-ranging bullion banking
service;

(v) the directors nominated by the other members are of the opinion
that control of the member has changed directly or indirectly; or

(vi) the member commences or authorises a voluntary liquidation or
reorganisation in respect of itself or its assets under any applicable
bankruptcy, insolvency or similar law or involuntary liquidation or
reorganisation proceedings are commenced in its home jurisdiction
in respect of the member or its assets and are not dismissed within
30 days of their institution.

In paragraph (v) above, “control” means (a) the right of any person to
exercise a majority of voting rights in the affairs of the member, or (b} the
right of any person to appoint or remove a majority of the governing body
of the member; provided that no bona fide reorganisation of a group of
companies to which the member belongs shall amount to a change of
control for this purpose if the ultimate controi of the member remains
unchanged.

PATMIPRIVIsiHfix 6



2.06

3.01

3.02

4.01

4.02

4.03

4.04

PATMJPRIV siifix

Any person who ceases to be a Member of the Company may nominate a
person to be successor in respect of their membership, but such person
shall not be admitted as a new member except with the prior written
consent of all the directors nominated by the other existing members.

GENERAL MEETINGS

An annual general meeting shall be held not more than 18 months after
the incorporation of the Company and subsequently once in every year,
at such time (within a period 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 general meetings other than annual
general meetings shall be called extraordinary general meetings.

The directors may call general meetings, and on the requisition of
members pursuant to the provisions of the Act shall forthwith proceed to
convene an extraordinary general meeting for a date not later than
twenty-eight days after receipt of the requisition. If there are not within
the United Kingdom sufficient directors to call a general meeting, any
director or any member may call a general meeting.

NOTICE OF GENERAL MEETINGS

An annual general meeting and an extraordinary general meeting called
for the passing of a special resolution shall be called by at least twenty-
one clear days’ notice. All other extraordinary general meetings shall be
called by at least fourteen clear days’ notice in writing but a general
meeting may be called by shorter notice if it is so agreed:

(a) in the case of the annual general meeting, by all the members
entitled to attend and vote thereat; and

(o) in the case of any other meeting, by a maijority in number of the
members having a right to attend and vote, being a majority
together holding not less than 85 per cent of the total voting rights
at such meeting of all the members.

The notice shall specify the time and place of the meeting and the
general nature of the business to be transacted and, in the case of an
annual general meeting, shall specify the meeting as such.

The notice shall be given to all the members, to the directors and to the
auditors.

The accidental omission to give notice of a meeting to, or the non-receipt
of notice of a meeting by, any person entitled to receive notice shall not
invalidate the proceedings at that meeting.



PR I

5.01

5.02

5.03

PROCEEDINGS AT GENERAL MEETINGS

No business shall be transacted at any meeting unless a quorum is
present.  All the members, each present by a duly authorised
representative or a proxy, shall be a quorum.

If such a quorum is not present within half an hour from the time
appointed for the meeting, or if during a meeting a quorum ceases to be
present, the meeting shall stand adjourned to the same day in the next
week, at the same time and place, or to such day and at such time and
place as the directors may determine.

The chairman of the directors, or in his absence his alternate, shall
preside as chairman of the meeting, but if neither the chairman nor his
alternate is present within ten minutes after the time appointed for
holding the meeting and willing to act, the directors present shall elect
one of their number to be chairman and, if there is only one director
present and willing to act, he shall be chairman. [f the chairman shall
have to leave the meeting prior to its end, he may invite some other

" person present to take over his duties for the remainder of the meeting.

5.04

5.05

5.06

5.07

PATMJPRIVISiHfiX

If no director is willing to act as chairman, or if no director is present
within ten minutes after the time appointed for holding the meeting, the
representatives of members present and entitled to vote shall choose
one of their number to be chairman.

A director shall, notwithstanding that he is not a member, be entitled to
attend and speak at any general meeting.

The chairman may, with the consent of any meeting at which a quorum is
present (and shall if so directed by the meeting), adjourn the meeting
from time to time and from place to place, but no business shall be
transacted at any adjourned meeting other than business which might
properly have been transacted at the meeting had the adjournment not
taken place. When a meeting is adjourned for fourteen days or more, at
least seven clear days’ notice shall be given specifying the time and
place of the adjourned meeting and the general nature of the business to
be transacted. Otherwise it shall not be necessary to give any notice of
an adjourned meeting.

A resolution put to the vote of the meeting shall be decided on a show of
hands unless before or on the declaration of the result of the show of
hands a poll is duly demanded. Subject to the provisions of the Act, a
poll may be demanded:

(a) by the chairman; or

(b) by any member present in person or by proxy and entitied to vote.



5.08

5.09

5.10

511

5.12

513

514

PATMIPRIVIG Hix

Unless a poll is duly demanded a declaration by the chairman that a
resolution has been carried or carried unanimously, or by a particular
majority, or lost, or not carried by a particular majority, and an entry to
that effect in the minutes of the meeting, shall be conclusive evidence of
the fact without proof of the number or proportion of the votes recorded in
favour of or against the resolution.

The demand for a poll may, before the poll is taken, be withdrawn but
only with the consent of the chairman and a demand so withdrawn shall
not be taken to have invalidated the result of a show of hands declared
before the demand was made.

A pol! shall be taken in such manner as the chairman directs and he may
appoint scrutineers (who need not be members) and fix a place and time
for declaring the result of the poll. The result of the poll shail be deemed
to be the resolution of the meeting at which the poll was demanded.

In the case of an equality of votes, either on a show of hands or on a
poll, the chairman shall be entitled to a casting vote in addition to any
other vote he may have.

A poll demanded on the election of a chairman or on a guestion of
adjournment shall be taken forthwith. A poll demanded on any other
question shall be taken either forthwith or at such time and place as the
chairman directs not being more than thirty days after the poll is
demanded. The demand for a poll shall not prevent the continuance of a
meeting for the transaction of any business other than the question on
which the poll was demanded. If a poll is demanded before the
declaration of the resuit of a show of hands and the demand is duly
withdrawn, the meeting shall continue as if the demand had not been
made.

No notice need be given of a poll not taken forthwith if the time and place
at which it is taken are announced at the meeting at which it is
demanded. In any other case at least seven clear days’ notice shall be
given specifying the time and place at which the poll is to be taken.

A resolution in writing executed by or on behalf of each member who
would have been entitled to vote upon it if it had been proposed at a
general meeting at which he was present shall be as effectual as if it had
been passed at a.general meeting duly convened and held and may
consist of several instruments in the like form each executed by or on
behalf of one or more members. If such a resolution in writing is
described as a special resolution or as an extraordinary resolution or as
an elective resolution, it shall have effect accordingly.



515

6.01

6.02

6.03

6.04

6.05

6.06

PATMIPRIVIsIIA

A member of the Company may, by written authorisation of a senior
officer of its bullion trading group, authorise such person as it thinks fit to
act as its representative at any meeting of the Company. The person so
authorised may exercise the same powers on behalf of the corporation
which he represents as that corporation could exercise if it were an
individual member.

VOTES OF MEMBERS

Subject as follows, on a show of hands every member present at a
general meeting by a duly authorised representative shall have one vote,
and on a poll every member so present or present by proxy shall have
one vote. This article is subject to articles 6.02 to 6.07.

No member may vote at any general meeting unless all monies then
payable by him to the Company shall have been paid.

No objection shall be raised as to the admissibility of any vote or the
gualification of any voter except at the meeting or adjourned meeting at
which the vote objected to is tendered, and every vote not disallowed at
the meeting shall be valid. Any objection made in due time shall be
referred to the chairman whose decision shall be final and conclusive.

On a poll votes may be given either personally or by proxy. A member
may appoint more than one proxy to attend on the same occasion but
between them they shall have only one vote. Deposit of an instrument of
proxy shall not preclude a member from attending and voting instead of
the proxy at the meeting or at any adjournment thereof.

An instrument appointing a proxy shall be in writing in any form which is
usual or which the directors may approve and shall be executed by or on
behalf of the appointor.

The instrument appointing a proxy and any authority under which it is
executed or a copy of such authority certified notarlally or in some other
way approved by the directors may:

(a) be left at or sent by post or by facsimile transmission to the office or
such other piace within the United Kingdom as is specified in the
notice convening the meeting or in any instrument of proxy sent out
by the Company in relation to the meeting not less than one clear
London banking day before the date fixed for holding the meeting
or adjourned meeting at which the person named in the instrument
proposes to vote; or

(b) in the case of a poll taken more than forty-eight hours after it is
demanded, be deposited as aforesaid after the poll has been
demanded and not less than one clear London banking day before
the date appointed for the taking of the poll; or
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7.01

7.02

7.03

7.04

7.05

8.01
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(c) where the poll is not taken forthwith but is taken not more than
forty-eight hours after it was demanded, be delivered at the meeting
at which the poll was demanded to the chairman or to the secretary
or to any director,;

and an instrument of proxy which is not deposited or delivered in a
manner so permitted shall be invalid.

A vote given or poll demanded by proxy or by the duly authorised
representative of a corporation shall be valid notwithstanding the
previous determination of the authority of the person voting or
demanding the poil unless notice of the determination was received by
the Company at the office or at such other place at which the instrument
of proxy was duly deposited before the commencement of the meeting or
adjourned meeting at which the vote is given or the poll demanded or (in
the case of a poll taken otherwise than on the same day as the meeting
or adjourned meeting) the time appointed for taking the pott.

DIRECTORS
There shall be as many directors as there are members of the Company.

The persons named as directors in the statement presented under the
Act on the application for registration of the Company, each having been
appointed by one of the subscribers to the memorandum, shall be the
first directors. A member other than a subscriber shall upon its
admission to membership appoint a qualified person, by notice in writing
to the Company subject to acceptance by the directors, to be a director.

Each member may from time to time revoke the appointment of the
director appointed by the member and appoint another qualified person,
by notice in writing to the Company subject to acceptance by the
directors, to'be a director in his place.

No person shall be qualified to be a director unless he is a senior officer
of the buillion trading group of the member by which he is appointed.

The directors are not required to retire by rotation.

ALTERNATE DIRECTORS

Any director (other an alternate director) may appoint a qualified person
to be an aiternate director, and may remove from office an alternate
director appointed by him. No person shall be qualified to be an
alternate director unless he is a senior executive of the member by which
the director appointing him was appointed.
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8.02

8.03

8.04

8.05

9.01

An alternate director shall be entitled to receive notice of all meetings of
directors and of all meetings of committees of directors of which his
appointor is a member, to attend and vote at any such meeting at which
the director appointing him is not personally present, and generally to
perform all the functions of his appointor as a director in his absence.
But it shall not be necessary to give notice of such a meeting to an
alternate director who is absent from the United Kingdom.

An aiternate director shall cease to be an alternate director if his
appointor ceases to be a director.

Any appointment or removal of an alternate director shall be by naotice to
the Company signed by the director making or revoking the appointment
or in any other manner approved by the directors. A notice appointing an
alternate director shall be subject to acceptance by the directors.

Save as otherwise provided in the articles, an alternate director shall be
deemed for all purposes to be a director and shall alone be responsible
for his own acts and defaults and he shall not be deemed to be the agent
of the director appointing him.

POWERS OF DIRECTORS

Subject to the provisions of the Act, the memorandum and articles and to
any directions given by special resolution, the business of the Company
shall be managed by the directors who may exercise all the powers of the
Company. No aiteration of the memorandum or articles and no such
direction shall invalidate any prior act of the directors which would have
been valid if that alteration had not been made or that direction had not
been given. The powers given by this article shall not be limited by any
special power given to the directors by the articles and a meeting of
directors at which a quorum is present may exercise all powers
exercisable by the directors.

DELEGATION OF DIRECTORS’ POWERS

10.01 The directors may delegate any of their powers to any one or more

persons, boards or committees as they think fit, whether or not such
person, board or committee includes directors. They may also delegate to
any of their number such of their powers as they consider desirable to be
exercised by him. Every such board or committee and every other
delegate of the directors’ powers shail report back to the directors in such
manner and at such times as they shall require. Any such delegation may
be made subject to any conditions the directors may impose, and either
collaterally with or to the exclusion of their own powers and may be
revoked or altered by them. Subject to any such conditions, the
proceedings of a board or committee with two or more members shall be
governed by the provisions of these articles regulating the proceedings of
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11.01

12.01

13.01

the directors so far as they are capable of applying. This article is without
prejudice to any other provision of the articles.

DISQUALIFICATION AND REMOVAL OF DIRECTORS
The office of a director shall be vacated if;

(a) he ceases to be a director by virtue of any provision of the Act or he
becomes prohibited by law from being a director; or

(b)  he becomes bankrupt or makes any arrangement or composition
with his creditors generaily; or

(¢}  he ceases, in the opinion of all his co-directors, to be qualified
under the articles to be a director, and a minute to that effect is
made by the secretary; or

(d)  he becomes, in the opinion of all his co-directors, incapable by
reason of mental disorder of discharging his duties as director and
a minute to that effect is made by the secretary; or

(e)  he resigns his office by notice in writing to the Company; or
() his appointment is revoked by notice under article 7.03.
NO REMUNERATION OF DIRECTORS

No director shall be entitled to remuneration for his services as director,
but the directors may authorise the payment by the Company of
reasonable and proper out-of-pocket expenses incurred by a director in
the performance of his duties or otherwise in connection with the affairs of
the Company. '

DIRECTORS’ INTERESTS

A director shall disclose to the directors the nature and extent of any
material interest of his, in accordance with the Act. Having made such
disclosure, a director may vote in respect of any contract or arrangement
in which he is interested, and shall (if present) be counted in the quorum
present at the meeting at which contract or arrangement is to be
approved.

13.02 For the purposes of article 13.01:

(a) a general notice given to the directors that a director is to be
regarded as having an interest of the nature and extent specified in
the notice in any such transaction or arrangement in which a
specified person or class of persons is interested shall be deemed
to be a disclosure that the director has an interest in any such
transaction or arrangement of the nature and extent so specified;
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(b)  an interest of a person who is connected (within the meaning of
Section 346 of the Act) with a director shall be treated as an
interest of the director; and

(c)  aninterest of which a director has no knowledge and of which it is
unreasonable to expect him to have knowledge shail not be treated
as an interest of his.

PROCEEDINGS OF DIRECTORS

14.01 Subject to the provisions of the articles, the directors may reguiate their
proceedings as they think fit. A director may, and the secretary at the
request of a director shall, call a meeting of the directors. Questions
arising at a meeting shall be decided by a unanimous vote, save only as
otherwise provided in the articles.

14.02 The quorum for the fransaction of the business of the directors may be
fixed by the directors. Unless so fixed at any other number the quorum
shall be the whole number of directors for the time being; provided that, if
the number of directors is reduced by a vacation of office under article
11.01 or otherwise, the transaction of business by the quorum thus
reduced shail be constrained as follows:

(a) for five days foilowing the occurrence of the vacancy, or until
acceptance by the directors within that period of the appointment of
a director to fill the vacancy, no business may be transacted other
than the passing of a resolution to accept or not to accept such
appointment;

(b)  if the directors within that period of five days decline to accept such
an appointment, for a period of five days after that decision or until
acceptance by the directors within such period of the appointment
of a director to fill the vacancy, no business may be transacted
other than the passing of a resolution to accept or not to accept a
new appointment;

(c) subject as follows, such constraint shail continue for successive
such periods of five days or until acceptance by the directors within
such a period of the appointment of a director to fill the vacancy;

(d) if within any such period of five days an appointment is made but
the directors fail to resolve within that period whether or not to
accept the appointment, the transaction of business shall continue
to be constrained as aforesaid until the directors resolve to accept
or not to accept the appointment and, in the event of their resolving
not to accept the appointment, the constraint shall continue for a
further period of five days or until acceptance by the directors within
that period of a fresh appeintment to fill the vacancy;
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14.03

14.04

14.05

14.06

14.07

14.08

(e) if any such period of five days shall elapse without the appointment
of a director to fill the vacancy, the transaction of business by the
reduced quorum shall cease to be constrained.

The director for the time being nominated by The Bank of Nova Scotia -
ScotiaMocatta Bullion Division shall be the chairman of the directors. He,
or in his absence his alternate, shall preside at every meeting of directors.
But if there is no director for the time being appointed by The Bank of
Nova Scotia - ScotiaMocatta Bullion Division, or if he or his alternate is
unwilling to preside, the directors present may appoint cne of their number
to be chairman of the meeting.

The directors shall meet no less often than once every twelve months.

All acts done by a meeting or a resolution of the directors, or of a board or
committee, or by any person acting as a director or board or committee
member shall, notwithstanding that it is afterwards discovered that there
was a defect in the appointment of any such person or that any such
person was disqualified from holding office, or had vacated office, or was
not 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 board
or committee member (as the case may be) and had been entitled to vote.

A director or committee member may participate in a meeting of directors
or of a committee through the medium of conference telephone or similar
communication equipment if all persons participating in the meeting are
able to hear and speak to one another throughout the meeting. A person
so participating shall be deemed present in person at the meeting and
shall be counted in the quorum and entitled to vote. Subject to the Act, all
business so transacted by the directors or a committee shall for the
purposes of the articles be deemed validly and effectively transacted at a
meeting of the directors or committee although no two persons be
physically present at the same place. The meeting shall be deemed to
take place where the largest number of participants is assembled or, if
there is no largest number, where the chairman of the meeting then is. In
this article “committee” means any board or committee to which powers of
the directors are delegated, and ‘committee member” is to be construed
accordingly.

A resolution in writing signed by all the directors or board or committee
members (as the case may be) shall be as valid and effectual as if it had
been passed at a meeting of the directors or (as the case may be) board
or committee duly convened and held and may consist of several
documents in the like form each signed by one or more directors or board
or committee members.

A resolution agreed to over the telephone or similar communication
equipment by each director or board or committee member (as the case
may be), or by such directors or board or committee members as do not
sign such resolution in writing, shall be as valid and effectual as if it had
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15.01

16.01

17.01

17.02

18.01

18.02

18.03

been passed at a meeting of the directors or (as the case may be) board
or committee duly convened and held; provided that a memorandum
naming each director or board or committee member agreeing to the
resolution by telephone {or by such similar equipment) shall be prepared
and signed by a director or board or committee member or by the
secretary, and entered in the minutes of proceedings of the directors,
board or committee. Such memarandum shall be prima facie evidence of
the facts stated therein.

RULES

Rules for the administration and conduct of the London Silver Market
Fixing may from time to time be made, altered and revoked by the
directors. Save as such rules may otherwise provide, the London Silver
Market Fixing shall continue to be conducted at the office of The Bank of
Nova Scotia - ScotiaMocatta Bullion Division.

SECRETARY

Subject to the provisions of the Act, the secretary shall be The Bank of
Nova Scotia - ScotiaMocatta Bullion Division or a person for the time
being appointed by that company.

MINUTES, SEAL

The directors shall cause minutes to be made in books kept for the
purpose of all proceedings of the Company in general meeting and of
meetings of the directors and any board or committee, including the
names of the directors or board or committee members present at each
meeting.

The seal shall only be used by the authority of the directors or of a
committee by the directors. The directors or committee may determine
who shall sign any instrument to which the seal is affixed, and unless
otherwise so determined every such instrument shail be signed by a
director and by the secretary or by a second director.

NOTICES

Any notice to be given to or by any person pursuant to the articles shall be
in writing except that a notice calling a meeting of the directors need not
be in writing.

The Company may give any notice to a member by sending it by post or
fax to the member’'s registered address or by leaving it at that address.

A member present by a duly authorised representative or by proxy at any
meeting of the Company shall be deemed to have received notice of the
meeting and, where requisite, of the purposes for which it was called.
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18.04 Any notice sent by the Company to a member (or other person entitled to

19.01

receive notices under the articles) by post at an address within the United
Kingdom shall be deemed to have been given within twenty-four hours if
prepaid as first class, and within forty-eight hours if prepaid as second
class, after the notice has been posted. Any such notice sent by post to
an address outside the United Kingdom shall be deemed to have been
given within seventy-two hours if prepaid as airmail. In proving the giving
of notice it shall be sufficient to prove that the envelope containing the
notice was properly addressed, prepaid and posted. Any notice not sent
by post but transmitted by fax to or left at a member’s registered address
shall be deemed to have been given on the day it was transmitted or left.

INDEMNITY

Subject to the provisions of the Act, but without prejudice to any indemnity
to which he may otherwise be entitled, every director or other officer or
auditor of the Company shall be indemnified out of the assets of the
Company against any liability incurred by him in defending any
proceedings, whether civil or criminal, in which judgment is given in his
favour or in which he is acquitted or in connection with any application in
which relief is granted to him by the court from liability for negligence,
default, breach of duty or breach of trust in relation to the affairs of the
Company.
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NAMES AND ADDRESSES OF
SUBSCRIBERS

1. Timothy M Jones
for THE BANK OF NOVA SCOTIA
Mocatta House, 4 Crosby Square,
London EC3A 6AQ

Witness to the ggove gigrLature. _—
Name: “SeX V=2 Y WA W>

Address: & S TRET
Lpiy SCiANM SE&y

DATED the &' day of Decasdou1998
s’iﬂmi%
2. Michael C Nutt (direster) and William C Ryan (mgnato
for ~DEUTSCHE BANK AG é\v‘

6 Bishopsgate, London EC2P 2AT  pf ¢ /\;g

Witness to the above signature.

Name: HEATHER TOUG Lk S

Address: {13 HOUNDSDIT(H /%//%%W
LOMION  ECY

DATED the 5 day of November 1998 |

3. Peter L Fava (fm

for MIDLAND BANK PLC
Poultry, London EC2P 2BD

Witness to the above signature.

Name: }% T o othe—

Address: —Tcaoo Exirese. \D Quee~n Sleot f\ﬂq
Lo«-akav\ ELu V&R ?

DATED the B day of Srconlee™ 1998
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