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al?t*or4h t'}* p,eint hae rcot dffi g" *" *rrt., lt te perbapcl

the lats thatr lJ.lce in =ngf,and, so Ln Haleysla €ny perstrt who ie abte ts
hpld paeperty Ls a trusbs. A corpcratlon ci.n be a trnrst€€. Glr hrst,

Wqt:$.qe, Ast,gg6s rryry,a"€s tih{s ffE$,qter,,,,rft ,ry, 'o#-ffi.,
A€t is to deal wlt$ tgtfist corrsaLiong prqtr&r* EhG rubtte hetar Le

Hlalayslar by vtrtue of tr.re fubtlc ?nrstee Ordtrrenc€ 195O cas becere a

ffi;ste*: eif aset k!44s sf ts$st8 f ,a, *|ar*-t$&&€ trr*et.* Hm*rer,
h cannot, aecspt a imsl.neee tnrst, ffi I truet for gedi,tors o tn"
Wogrts"t"*u.* *s ** *,ndee*"t **t*t*.? ri ie' * *tG ,'
*n e:s qqrstqy thgre are rm'eliart*H @eel"rry* esd qry; i;'# t
c* tire RrblEs Xbrrstw a&S:etetering a sharJ"tablq truEtr

khen the Trustee C{Fdj.nelrss weg pessed tn 1949, th4 lW$.p&g,tr!4

S,n t{a3ey-eLa,adopted *t a1}. gf t}re, 
"C 

*m ,, *-" *#i
{pe5 d"t}rnrt mdi."{tcatJ.ew* ltuerver, ao*$.m 34 €f t*rs htr}i*'ftl,i$St't&i*lt
ruds*
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s :.) lil@ser at t}!e Wamcwmt,, Ef; :flsftE $€*{ *re.ge esta ffiEs
thqft Seur trqqS"eq ef E astgf€ilGBt ('f l$f onr ryf .ttql @fi.-,,.,
trust@6' mfd&sagr L*!td' m t fqr sqlsr hi g '' r'"" ' r".'

shell {wft whcre ss a rsetlt @f thc cgP€iltrffi t*
ruskr is E-edu# to feur or larul bc eapbl's af bGilry
*ep*r{ w!ffi ts r,e&ec tF trsss t*rtq fquq;
6$S t&ereestw tJw'rne*b*r' eheLl,M,&"!"w*amd eqryry
folrr

2) Xn the €iise of settlcnsris md dlspasiid.ers e Ercs€
for sale of land sadt or ced.rE t'nts oparat*m EftE ths
6ffit' tr*E A{it *
*i ,,*r,u'qqryW "f ?@q:,*t . @${,, r ls !!ff, rye . , ,,,. 

,, 
"'r :

#ed,fqnts* *g Weryr.sgs*,t*?#t ,-$' 4$e 3Y99.. .:i:,,:": l ,

{rrhp sre ebie ffid srffHJxg to ac*l disll alena bc t*E
tgt6*e5r End the ot*rer peraens naned Ehatl Ft be bflrstees
rnLees ept:olnted e tlm cceurori€a ef a w@la1tl
b! *E dfoM d {&o tstla@ *!rel;l srytr ks,*S 'F**
ywd fQnlF*, : :
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3l ftls segtlen eurly appttes tp settl#stts and #.epm#erc
S€ S t :@It;!€,re: 

" 
ffi',.6l'ffi.t , r'.'',,,,1

;, , bi where, tiw n+t Fry-cg€ds r$ ''*lF eale *f tb ierld s$a
h€kl f'or 3:[ke p{;rpseEl ffi
a) to ttrc trq:e-t@; Ef a t€ru of yeem abEolute l!.nttcri
H- " settJ.ensr! ?= tnrste- for- raislry ffi{l "t { :-l!,Jte terr{t qrea*d wrder th€ sttshbly Fsrted{ee r.ulat*g.r: , '.: ',

ree ss*tf{d bry sqq }sw'an, Sn:}Lwr
n t) & iie Ge6€ of settl,ffit-c md dtryfttms m
trust of proi:erQr, whether movablo or lmevalrla, med*

: or c g lnto *pqretlcrn efter the fl"rst day of rytefilF ,,; '-',

bGrr 19?91 5-n tFE eettlwts sr &F silfrrth day d
l,eptembers 193?; tn tle Halay States *
a) the nrslier of tnreteee tlrereof shall not ln any eaee

i :,.

es such tsrrsterdr the fmlr f,tret, nrced {whp are eble and
t*llltng to ect) shall alcnc b€ the trusteeg, arui the ?

: ' ' ' gt*str F€qs@s lrry *lml"I,,mt,' , tffi*@* ry}we 8P -, '.
onthe.sc€us#lsetlf arra€anfi,3'l , ' ,,.- ', . 1-:
bl the r*@en clf the tcrsstsge shall rist b6 AruryqqfiS' I ,,' '

bcymA fenrrg

trtsteee do not apptry Sn tlre sf,sa ef propwty wst*l &,-g
: : , lqsetqes fgr *q$tep3.er gqt{ggs{qr, Sr,,$${$e,.lryxpnoerrr-

The slgnfficance of thi.e nodlf,!.cattsr le that utlJ.lc r#er cqrr

&€ry tns ss*q af . tqlsteem, trho, gEl4 he ry-${p!$ tn ,'$$t'*d, .t#, q,t t'
se ,qtlg E4se.nf,qltesllabae* reug$-qlt$ *M.-m$l& tgqq$q;,;,1" s*gli& e*r q@

S+hss Flaad*, there *E ne 1{'e!| a*1te !l}q,P@q,,,$,,@}@,.qgg,g$.Fs, .,

w4,g,g+g-to a t"nTt $Tsr*qg ryqer@}pqr er$erysn.,ra t$,ffS, d,*.,Fu*
$sfirr:l,gPi"Eg lErdf iJ"i,-re is a Lj-Hit of fcnrr tnist€€s.

E1je ueual practlce ie that the f,lrst trustffi or trnretnes l"a a

tJu^st are apgolnid bry tire eattJ'ffi or t-estatffr If, a trust le hfii:bcut a

taamt#r and as istrE#r * r11ed

ffir to appoint trusiee*r th' csurt wiJr sf.ep Jlr and aprotst a tmrtrer

-

,S*, , , p+t*i ' SSr secL{n*r SS{



'ro

{cep* $9} r trr}i$c$ @rqesp@/s qry,, es$*{de g$ .sg'&'.s ,s--4+

'.:::r':a::

'hdi{wFffir
n

$@t T*sg''

saE hmrever $#lctalIy correi.darad trr
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wte€o 6f, ldo Chd$ Se& End to ca"rrar qrt aLl &rtler thecrlhr fry$ecfl Gil ffErH
SfiALr€ wrder this rymr of attnrneyr 'oim Scn* bneght a nett tgr th€ rw of
tlw $esFtr"sdsrt to recover tfre ..satrr# of rubber eur . .g#; : ' 

'

tEr hcr La her capacJ.ty of a&rlnlstratrJs.

.:.....].]j:The.Ba{,sioeue1@c&f6re1..r*es*h"t&.f.eG&].Boe&mc

emg.igffrq an agwt te traneect arqr hleimse s do sy gt sr+rf"ro tg bc
kanssetd ar dom,a in the a&alnletsatjon €f tlp estste er E*tTs Ejg

perEi.tci er drettresr i:atending to remaln aHad f,or mre than t4 days, shc

daiegatea ths ,ffi6&fits,6r es :s!lsr-€i$e @n fmr *Usree sf gl} cr ryS d f i,

the tnrates pcn*ers and dj.s+retd.en vested l$ hsr as tfirgteel fro.p la emtftrra

assl"ty rri.th, 'f?*

f,n tre !{agtetratet e ce"rrfu ft ,ups , hsid ,th&t, Weg g+tE "i* ttrst, ggs*+.e#. fFsg_

ts enti.tlsd to i.rlst$tut* t&CI cut"t qrss epry{ 'i*r Eelrrti S e$.ffi
ttre T$rstee fusctmerlt gdveo e tflrstee {rftl.ch ,-trcl&dsr as dmt"aLstrafsls}

,l

pm{er to euapl,ey agwrte, SeetJon 3? r.r need ealy bG trtrt@ked rths* ths
truBtse xi.sfrce te delqEte the d$.ec,ret.J'm vested !,n hrl.s'i* CIn appaall

,j .. . ..t :, ; ,.

*,* tme hetd.bryr''rsrstrs* trr that, Aha, l,nte*tt{try sf ,'f;t}e,. t.tqs.,trl, ] :

d*I,rye*n h*r &r*Aseil gm-e{s esd rlght,t* a@**t t$x,to, wm'@l' ,"' ,,

tfrerdtrre t*re porcr ehmrld have basr rag!.rterd t-n the mwren errffitrtbd
&gr eecttw €?r 'A.ltlrough p€st, Ef tlre pftnsr trlght Bntthffilscr t.&, eqI&ssttffi
ef ttre ruffier Goulffirsr yet tha aubirority fsr tba €s6ad"s@,ed thLe psdsr

,rl :: ,j:il

etams f,nw *'e rnu t $99"fr$t SSSTS"$f*W 8#

!i.t ls legaLl.y !.neffed,lve and eannot be rct!.ed uptr

&ueteesr tr"!,ablLl.tn for &Eeeh sf scutt

:ft.r I : tr :

t*. ffil*sr.WFq

Ever sl.rrce the &lstea {rf ths Frtrlf CounefX ffr @g Sd @
s +rrns Jso rym @r qirrce dwas€d + ARry-8 trt ts e5's5s ttwt th 8ry1{*
lw eppl!.ceb1€ t€ e bree€tr stf t:r$st eppll.Gc !.n tirla ffigrr e tk& sE6€1

Itikb, ,*g+bRt{irery *ftEns 'tr ctl 
'JuYffitsshe 

efmw*,' ,1. gg'-$S ,''Sry ,,:,
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? t kgf*d rn-sudr rn'um,t;-; il;ufo $re',oebsolub discretim rhlnk fir wruh ilb*.d * i'il*.sa&e frm time to tl_ee.rt

.:Thetnjstneaf@dsroansrait}rrn*raea..w...g.g*'
r*enienrr as rt'erl :s unsecurg r c,t*,** . ;**- 

.". , ,

o'f i-ust the defenc€ .da6 succqssfrrl with rerp€elt t$ ths :ggurqd ?o*q,hrt wlttr reepect to the unsecrrred loane tlre tnrsteee Her€ hEld tp lere
been fui breach of tnetr psderri of J.nveE@trgE g.rsEgctl1Ill

H?herr 
|ydsirips agrec wlth the Aplierr.ate court t&et tffido constt tr.rte hreachcs of trust d; u* .pp"if*t 1;; -*

uPon- the grcnrnd that berng lmne on * #-'$'br-b&dihe riablH.ty of the be'"war to repay, th"y .i, "ir 
-

f Lnves@lte t Ht thJ.n the ueantng .f .i,;u"" 
-if rt -t*r" 

**Ht
ther. are. ecffidlrqiy dlsnoeLt!.qre b1r tte iptrp4tg1i;-ffi' *tnrst' estate u*iolly uriwarrantd by irre tfi!;-th* trrra1lo,g

'As regards the tr$steere plee t e Mu,,i'propsr eaa€,fg.,"thi ,
f,'drrt to exercise its dlscr€ti.m under sectEqr 60 of {*re frrustce

anee tp*E *o e4{ntse tne Areacfi oi try€ g,f it'fblt 1}rrt he ,,he* wt6d.,1
hancrtly arsd reasm*rb"[y?' , Hte trd"al Judge vouched for t]ra trdnesty of
ttretruEteer'butg4Frtv7CqrneJ.]'wagrrotsat,l.ef,Iedthett}Best6...,.i.'
reqSonabty. Xt ruled that tlre truetee EhstrLd not be glven any reli.af
wder tire eectio*e as'l"ge badt

st'[ever rea*y wwtaereg tfre $test*t,wi r*lettier UrcsC 
j : ] :'' ' " ""'i.

ell.sposlttacrg of the truet firnds w€fig qrch ps ln thstJr

ffiffi.:fd5*t 
pnrdent end rLsht rer hin aa a tmet*e

fmd fu meider tJre llab$Lity of truo eo-€*eclrtom for the prwer bElrars
€f trllst of a ttrird ermutorc One of t$€m, bdlnq the ll^tl.tErete t{.dgry{

of the t.eetat,or ms furnd tr> have ectffl frurcstly and reaeesuhly ln al!.$!,ag
t&e rn gryqq|l **r e&lx!' an. etre c{@ ari e&sst+4 h*sr1Affr 

,

cfaitned that h€ had only prolr€n t.!re wl,ltr tfirt the es,rrt ffiffid t$€t, m tle
€artdeafficr h had dqre ffire *h* that* Xt aleo hBLd thet he rns avare d
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tfu fraud and had farl.ed to act to irf,evt nt tts and he.rlec ha was rornttv
l.1ehle f,or thc clev:.stctjt comrnl,tterd er tlx, t-nrstee ln breech "* tor*t."

ftlrther ft rr;:y be noted tirat qlr ceur-ts have *qo*gsd t}*"t *
rcsi'rract made by a tmsteu ei.ther Ln ercees of thelr po$ef,s or ln hucfr
o 

"Y 
tnrst cannot bc sFecifiearly enforedr ffid a pcrson *dre reec{veg

,@"afmtage tn*er ctr'arrn aq*e *"t or ' tr;;t"t*'r6ffi, ta-6;*i*',i*
cr tc make cwtpetlsaklcn for lt to the Fncf,son frem wlron he recal,v€d. Etrle
was de€ided tn the case of C?ru

.rhn * this c.-rse, an agreement was sltered llrto between the plalr1.
ti-i:' ef!cr,s* surwlrring tsnsteee of an temnle, for the eale ef a shop-
lrarse balongi$g to the Tmrple for whLch thr: Sttc*raee-pr!.ee $ffia fl,:ced and hng
best Fald. The plagnt!.ffr l.n eccordance wtth the agrreement $as pergttt€d
ts cc'l]"ect the rent of the si,c1,*houne. Ihls eontlrnred frm Jmuary tg45I : : , l: ..

Wtbj.I r t$Ss u{:tffi es a reiult of e Letter, the terwl.* paid 
"wnt'**tthe HLretees as he trad prerrlously dme prLer to the agreemmrtr lftnernrg

rmer the tnrst dqd *f't}le teurplco tne thgl t l *"#nrtr*
b seLl tJre propertry in dj.slute even tsith Leeve af the cerurtr

: ,3t waa h*ld by *'l[**n .lr that t*e egreemennt wua'

becqise of sectLorr?O (e) of the Sp*ctflc i{ettef ${alay States} Ordlnanw
50 and the dsfsldantor bV vlrtue of eeEtltrr S6'er tha €a**rae#'tc*fary

Statt,s) kdlnance 1950;rrrst therefore repay ts {:}re p}atnttff th amomt
hlhich ttre then suflrlvtrq trrrstees receLved frop lrtfi. Horrorrers !.t nsr
err$er held thatr 8s regards the csrsrterclatn by the dcfsrdeste thet dr
pee$:rt5.$f wbe bceqrrlt 1€ ' theu for t*re rent* nnd p ttd sf tJr6 t
trsuse for the pertd frwr Jaruary 1945 to Dccesrber 19$0, the platntlff le

tab'i.e to the d# f"r tlle ienit er[d ef' s ' ,

im.rse &r the eald pertcd*

*air {! l:w;F ffi1 r.|rl

tl

I

I

I
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fttere ar^erno less *rsn Eerr€n duH.eg of a tnratec grrq:h as &
:,:l r:i ,..r'1.i l r:*rty ts aecqmt anct gtrle lnforsetlon, dut-y ta irrveet trnrst fturds, erry

I l":, i I : .:,' . i .. ' :.: it:t . ,.. t, ;,t ,, l::..:l:::'

to qrylq a egl{ltet betldqqr,htg &*tca qe 'md hfr..qqryr
lntereate. rn t*,r* chepterl r**t, tt ls 1rrre**g to eal -etrt m
*l*y d, "

?& h€s te be p.elt:!-crred et the srset thet r*tsr a p*en*lt i

accepta a tnret#shipl he shcq"rld rlo four thlnge , enel lf he fe!.ls t€ do
.

er,ryi t:$ Bey sake hgsseff liabls for ' e*l aetietri fsr b*afi #:,t6s.** , . ,,:. 
i

Ttueee tld.nqa aret

X) ecqraJnt h!.eeelf s*lt$ the t@rms of ttre tnretS
gl $€W! *he tstret fnntgr t efd s?f '$*sr ' *i :: : !: ,, , ,t : , ,

3l pracure i*rat all the ;;ropertf, subJecf to tfte tcuat Ls vestsd lE th
Jolnt riemes of hlneelf wr<I trts cortruretcesr ffid thst alt H.tlrr dcdr
are placed rudcr thed.r Joint eoat-ralf and

4) in tlm case of an apgroin@lt es G ngirt tnrstee of aor ed,etfng funratl to
t"miedilgati any susp$.cflm.:s tances whi€:h"n t6'.'i rE*:lffi Fscme
of tsust, 6rd to tnke aetlm to recorp tJre tnrst f,rsd lf emry hsttcill

:' . 'l :.. 'l : :.:

hss $$ fadt t6ksi pl,ryr

a*ty'b to p ***

fr#t ln tr!.e handsr llt e dtltg l,ir !west!.ng. tcbst fifild l-e tF takt nrsh

care aB e$ ordlnar3r pnrd€rrt nan rswld tEke tf hG sere @clcf t iFt, tn
nake tfuc tnveeMrt for the b€ndi.t d et*rcr perscille fer rcM h€ trGlt

?:
g{F,
:: 1, .-

;ttr!tr

t*S$61 , s3,:Chr: *r", $4? ,4t. ,ss$ ffg , lhflf
tts8?l 12 Appr cdsr ?fr?t



Har ti|}e iirryIleh I'aw, uatit ttre tltr-etse IrrviesMt Aet lggt
T$g,Faps@r tii,e i;ngessre autn a@,,b1, e*at*ti$', a .I. i
t.-

ry $es€ rugexSr pv by agcll* * d * ki,. -:' 
"statutoqr e@ i"l,sg o* La.tr*ot*mte *; ru*ma* :tE', ."f*ir r*

al stek lesud W tire ,EHltieh &nrernmsrt anri gorreflffi€nte of cm+ealtJr
msrtsies ano celmles;

eJ stsck and mrtgaEes J.szuad by Eritleh rocel autJr*rrtH"ee3
dl mrtgagea of lerd in freat &il.taLn.

CrLtl'd.effi was levled on ttre reetr!,eted nehrm o,f tJrese t$rotF
t*;"" vrr ilv au of, tlw carry inter@sc'bi ;* #';;$, ' ;t-"":" "'

rapal:able at g parr And thiE tsoh no agcoutrt of trre dael:lna' wer tht
xrearss i$ the valum of the po:rdr {trsttryl c\renbrel repqye*sg or gl**** E
epttal at lte neminal par value r*ould lrnroLve a captlal lEes Ln 136l
valueer secondryr the tncome re*gtv6 by a u,f+.teffi$t night ffffietB
ncmtrelly tlre 6a&e trutn over the yeara, lt rd.lL have becans progresalvcly
'$sqrth ln real value less tlren at the datc th€ tnrst, r*as estsblLshed.
Sheee two difflculfiea ttculd becoeg &o$e and rcre aestc as uG tnrst itsslf
-,rmeasw older'

Ilr the ti.g$e laf tlre E&ere* * *t l.e ns+ ' .,'

wl3r vo s *era ra$.@ aga{nst su€$ a, friad stet6 eg am Er" Hd

r ,serr t;' arn' i6st. b*'*i " "il''*$a';," * ;-F**
Stat66, t 'sA* t,3n 3g tb'i .'e'sE ' .g 

f,g1* r ,,, ,

&rt, lt r*as not u.nt^il t96t with thc &ruEtw Inveetmcnt Aet 1B6t SGt, ths

.rg@ f.ebs th*e$ ,:', te 3 d*?d EE crr 'eH ,ttft&,g{*,

it:,,r..
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&srqrer*ranqe lrryes tnents
Theee tnciude Frefance Bonde, h'ehtonsl Setd.rryre C€rttfleats

ard flat'Lsgs Bank d4osits. ?hese are tlre ty'pc of lnnsk€at whteh eaa br
*adeqrthee*rglt'erateF*stsffft€crq'rrE:sartprsEsa&i....
a&rlce J.s not tres€66ary beeauae ttrere l.s ne ftr.lctr.lstJ.sr Ln capttnl mhop
wteress wpert adslce ls resired for lnvestment 1n Ps$t Et and Iffi
s tlear

WhLie the lnvee{rcnte epeclfLd ln Frrt II are s{dlsr S
tfus.e,,{n tfu old sttshitsur? Lfst* ttwy''a3' ,.inet€*-.ertgt$ Es€srC.tis ,:

Hhgc:Fr d.td not prevlously rernk as trustee l.nvestm*etg l.e.
t) flLd-lnterest sec$rLtj.ee regd-atered tn th€ ttnfi.t€d Ktngdm taermd ky

Local er pbf&e euthrttl.ee ln the Cmemrcalth or Ey th€ 5€rld ffi;
l[.tl deb@ntlrree of ttn1.ted Kt^trgdon ccmpanil.ee srhteh coryl.y tdtlr eertatn
pread*tM sorldsttsre es to pa$eup €spttsl end. dfurf,S ,'eewrdr] aad

t$:[i drysLts hry way of spe.el*L :lnvecteeftts' !,n a trnletoa Fs ti:,'&6set '

'srtderr-r'anEe Xnveetrrents

Theee ty"pes of irwestmentE whtch qre eontalnd ln Pert IrI d
ttre Ellrst s6fr56s1*, lnclude :

j[] sfrasec; sts* arg **ffitcttres 6f cetaln U.K' campalrlas

ft[.] e}mr**, ef, sar*a*n-,dsxi"Wtats{l buffdfrrq s€{*.€t*'#1 :"sg[.'

*Lt) rarrtts sf autl*rrl[eed untrt t:ssta.

ft has aSso ts be xetird *h6t a strlk!"riff f#mtrrr* l.a fJrs fast$t!#
Of eqtltttss &ld,sq}*eg',-,sgetg.t*[sg'lSf tke, U;K; C@ ***:i''!fu '; $' *s*
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€w t€tal ts*ld sr* palfurp ahare eagtal le leas ths ftrc SJ'!*
,ry3.*bi$ M lrct p'*d e d*r{rd@,,ffi q&* '*u ':, *b,

f**s y,eqr***

It, ie b h ffisi tkt ed.tm dfel e# f;ha a#rt*sst
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f'eltert.q:
el ta ffikfrlg the l€ffi* tte trueta€ r*ae actl"ng rrPsr a repert *s to tlu
$e$F ef the Fg'osErty made !ry a p€rFoilr ltfts tIE trirsts€ tB|r raae€habts

gqqgrds ts bellsnre Eir ru wt Ebla pa*t*dl eutrruXffi Er mltm r*|rF t-o
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al lmor'prated l-a lLalaysla which hns been cqrtlrrucnsly Es lncorperatd for
sry"#i $s*rn *qd qt*r lte plaee $f bq$,r.FFg.s ,l*r Haiapilt
sl be es LtE *or* or primary objeqt ttr; ** Ef , 

"tr***rrrE 
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edrraff*ns sqrns of me1' for the prrrcheee o,f lend er hrJ.ldtng 3 and

e) approved by tlre ls.{rrtster of Ftaaeee by notJ.fl,eetlsn la tha &srtte fer
@,, pqpe|s*3sr $*lspesq*

As alraady mgltlmedr section 3 ef t&s fEA tgGS p€rd.ts tffist#

'r is Erotd acr tlre $ts* Exctrangc of HaleyelaSw E&e coaFEny

Al the total. lecued or paid-r.lp eapLtal of the ecryauy Le no fibs t*r6n ftw
ailr lsr dollare; ffid
3) f,er *,he fLvE p{s$rys, 1l@rsr
Bhs.resr

sF cffiry3y, *pa ,$ff,,*, r$ry1 ,e*,,ss,

It may lastly be noted tn paesl-ng tirct the aboryenGnu.mcd

sefliim 3 (1) aleo aLtrqna 5nvee...1t6 le.,!rytt trarta if tlrcy are apprrofca

far *Fr3e Flri?sse by the Yang PtFertuan .&q!g i$ tira Qasatts* i ,

Ccanclus!,onrc :.,,':,

T*'*#&g*gth*******i**-;@;;;'gf,aahshffi
tfret the larar reletl$ to lnlsteer:' Lmrestesrt, le *tetd tl,y dl.fferent fer
hoth csc.nrtrlee* ?trJ.e Ls par?ly fio te tlw dtfferS.ng d.r€urstaltcsE or
qr..v*.rstueryt ef t@ tro lqtrieel and qytlf &re to ttte f9$! $f14.*,t$i q{A

t9€5 was not modElled on the erglf.eh trustee Invsstnmt A€t 1F61,
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,, . . _.:, ;, @,,figg$r,eppeqgs.4W*,:,
&leteye$,a hnse a&ptd tFre r.agll,sh l6u of tlnrsfs, fhl.E ts i4cy[teble
bcas{,$g tE Rf-ad tf}e ffiEleiens ef saetj.en 3 ef th ctvil Edr eet t9$6; d
tk fact tlut He never had a lew of tn.lste a8 erdlr mccp€ ftrr tls ftststr il

,:.*s Sslesls 3ax* t err eF FgJFte[ eu.t @rl*€sr re do IFIF ',

Esue signaif!.caat differeJle&a to the Engiish law+ llmee differsrtree rrro
rests,*St€6, t*,are$s. sf trglret€q,t$v-€cttr€nt erl*r tat ss €E(tgtt'r i*,:r$1i6:* +
*f efrag3'@I.* lsriets*

es$g;t{tsI€$

Fr-*n the la* pf eetss; €trc cen ea*elXr, ,, *..*l*F*thd*,
rM ryry esE& 3p4&gfaf qettyi.tr g.n t$#. l€ry, ef,, rtggt**p *p'thte ;,

id.*,tga*t@ epp@re S lrsve fwrsssd S.t* sttartts& g WrEl,ge3ar er*ae 6'f

trrre*s otrtryr Euch an shar{,teble trr+lctB. Poanl.hly t}*.tc fs @qgs$ fffi
psple (tlrrough &gnor*r*ee! ereet* trustsr

Fk*reserl thls dsee nst cnean thst, tlref* q{*, l+"ge lTss ln our

Iaw wh5"ch gre tnnmrtaln* shls ls b4au€e a lar3rw t s mqhle ts dres

trpan fJm neet regaterffis cd tlrc lirlgfteh prfneiplce af tnret ltrd 5E, qtg@
sf t!?s Ctvi} t e$ Act ?$56r

Hgther Htl3. srr l,eu @f tru*ts We is tlw fnelr*? Ac wa hsso

already aeceptad tfe fugliEh law of tnrstep fi*turo dwel,erymont sf au
tnrst lan s111 re dsrbt, be greatly tnflrwwed bV dtrGloprt tfi EaglaeL


