
twenty-five thousand shares of ten pounds each, to be provider.
by allotments of shares by- the-Directors after-namned to parbes
making application therefor, subject* to the conditions after-ex-
pressed; but the Directorq are, and shall be authorized to coin- be o

5 mence the business of the Company on the registration hereof, although
although the vhole of the nominal capital may not have been the who ee capital not
subscribed for. subscribe&

6: The Directors may from time- to time issue any portion or issue of

portions of the nominal capital of the Company not exceeding Capital.

10 two hundred and fitty thousand pounds sterling, which shall
for the time beîng remain unallotted, by the allotment of any
number of shares of ten pounds sterling each, and upon such ternis,
in all respects, as the Directors deem expedient; and vhen
shares are allotted in payment for property transferred, or for ser-

15 vices rendered to the Company; they may be issued as, and in that
case shall be deemed and taken to be, fully paid-up shares, and
entitled to dividend upon the full amount -thereof; or they may
be issued as, and shal be deemed and taken to be, partially paid
up shares, and entitled to dividend upon the amouiit paid or held

20 to be paid up thereon.

7. The Directors niay, with the sanction of a special resolution Increase of
of the Company previously given in general meeting,' increase its capital.

capital by the issue of new shares, such aggregate increase to be
of such amount, and to be divided into shares of such respective

5 amounts, as the compaiy in general meeting directs, or, if no-
direction is givn, as the Directors think exp'edient, and the
Directors may, with the sanction of a special resolution of the Preference

Company previously given in general neeting, attach to such, or
any of suëh, new shares any preference or guhranteed dividends

20 or profits; or any preference or priority as regards the capital
or the dividends or profits, or both, over the shares in the then
existing capital, or such other special rights, privileges, priority,
or advantages as they think fit, subject to any direction to the New Sharesto

contrary that may lie given by the meeting that sanctions the b) offered-to
2 5increase of capital; all new shares shall be offered to the members. Member.

in proportion to the existing shares held by themn, and such offer
shall lie made by notice, specifying the number of shares to which
the memlier is entitled, and limiting a time within which the

offer, if not accepted, will be deemed to be declined; and after
40 the expiration of such time, or on the receipt of an intimation

from the member to whom such notice is given that lie declines
to accept the 'shares offered, the Directbrs may dispose of the
saine in sucli ianner as tiey think most beneficial to the Com-
pany.

45 8.- Subjiect to any special rights, privileges priorities, or advan- New Capital
Zn 1gesiP sibjertto

tages which may be attached to any new shares,under the powers ®

hereinbefore contained, any capital raisedby the creation of new tions sa orign,

shares:shaIlIe considered'ais part of the original 'capital, and shall ai Capital.

be subjeét to the saine provisions with reference to the payment
50 of calls and the forfeiture of shares; or non-payment of calls or

otherwise, M> if it hIadbeen part of the original- capital.

9. Eyery person who lias accepted an allotment, or who may Acceptancòr
otherwise accept of any share or shares, and whose name is duly arti
inserted ina the register, shall be deeimed a shareholder; and no She.odoer.

55 notice of any trust, expressed, implied or constructive shall heé.
enteredin the register, oTrecogzed by the Company, subject to ignized.

tha provisions for the cases of execut9rs or administrators of a
deense<_ shareholder,
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