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2. Such by-law shall have no force or effect unless it has
been first approved by a majority of the votes at a general
mecting of the Company, ar which meeting shareholders re-
presenting at least two-thivds in value of the whole issted stock
of the Company are present or represenied by proxy. 5

3. Such by-law may provide that the holders of such pre-
ference shares shall have the right to select a certain stated
proportion of the hoard of directors, or may give them such
othex contro]l over the affairs of the (ompfm} as may he con-
sidered expedient. 10

4. ITolders of such preference stock shall be shareholders,
and shall 1n all 1‘eS|»ecrs possess the rights and be subject to
the labilite of shareholders; yprovided. however, that in
respect of’ dividends and otherwise they shall, as against the
oviginal or omlinary shareholders, be entitled to the preference 15
gi\'en by any by-law as aforesaid.

5. Nothing in this section shall affect or impaiv the rights
of ereditors of the Compauy.

3. The directors nay, of the first issue of shares of the
Company, set aside o certain proportion, not being more than 20
twenty-five per cent of the issue, which shall be called deferred
shares, and which shares shall be entitled to share in the
earnings of the Company only to such extent and in such man-
ner as the direcrors at the time of issne determine.

€. The persons named in section 1 of this Act arc hereby 25
constituted the first or provisional directors of the Company,
four of whom shall be a quorum.

2. The first meeting of the provisional directors may be
held at such time and place as they, or any four of them, de-
termine. 30

7. At any time after the passing of this Act the provisional
directors, or any four of them, may call a general meeting
of the sharcholders of' the Company, to be held at such time
and place as they determine, for the purpose of passing or
ratifying the by-laws ofthe Company, electing directors, and 85
considering and determining upon any other business specified
in the notice calling such mcetlnﬂ, and a uwotice in writing
signed by any four “of the l)I'OVlSIOU"ll directors, stating the
date fu’d place of holding such meeting and mailed by regls-
tered letter to the address of each shareholder not less than 40
thirty days previous to such meeting, shall be deemed suffi-
cient notice thereof.

- The annual meeting of the shareholders shall be held on
the hrst Tuesday in N ovember in each year at the head office
of the Company. 45

9. The directors, if authorized by resolution passed at the
first general meeting of the shareholders, or at any specisl
general meeting called for the purpose, or at any annual meet-
ing at which shareholders representing at least two-thirds in
value of the issued capital stock of Company are present or 50
represented by proxy, may from time to time, at their dis-
cretion, borrow moneys for the purposes of the Company and



